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Ledelsespategning

Statement by the Executive Board

Direktion har dags dato behandlet og godkendt arsrapporten for Clipper Nordics ApS
for perioden 15. oktober 2015 — 31. december 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens
aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af resultatet af
virksomhedens aktiviteter for perioden 15. oktober 2015 — 31. december 2016.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Executive Board has today discussed and approved the annual report of Clipper
Nordics ApS for the financial period 15 October 2015 — 31 December 2016.

The annual report has been prepared in accordance with the Danish Financial State-
ments Act.

It is my opinion that the financial statements give a true and fair view of the Company's
assets, liabilities and financial position at 31 December 2016 and of the results of the
Company's operations for the financial period 15 October 2015 — 31 December 2016.

| recommend that the annual report be approved at the annual general meeting.

Kagbenhavn, den 31. maj 2017
Copenhagen 31 May 2017
Direktion:

cutive-Board:
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KPMG

Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Clipper Nordics ApS
To the shareholder of Clipper Nordics ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Clipper Nordics ApS for perioden 15. oktober 2015 -
31. december 2016, der omfatter resultatopgerelse, balance, egenkapitalopgerelse og

noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens
aktiver, passiver og finansielle stiling pr. 31. december 2016 samt af resultatet
af virksomhedens aktiviteter for regnskabsaret 15. oktober 2015 — 31. december 2016
i overensstemmelse med arsregnskabsloven.

We have audited the financial statements of Clipper Nordics ApS for the financial
period 15 October 2015 — 31 December 2016 comprising income statement, balance
sheet, statement of changes in equity and notes, including accounting policies. The
financial statements are prepared in accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements give a true and fair view of the Company's
assets, liabilities and financial position at 31 December 2016 and of the results of the
Company's operations for the financial period 15 October 2015 — 31 December 2016
in accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende i Danmark. Vores ansvar ifalge disse
standarder og krav er naermere beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Vi er uafheengige af virksomheden i
overensstemmelse med internationale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs)
and the additional requirements applicable in Denmark. Our responsibilities under
those standards and requirements are further described in the "Auditor's
responsibilities for the audit of the financial statements” section of our report. We are
independent of the Company in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these rules and requirements. We believe
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that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende
billede i overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere
virksomhedens evne til at fortseette driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at
gare dette.

Management is responsible for the preparation of financial statements that give a true
and fair view in accordance with the Danish Financial Statements Act and for such
internal control that Management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, Management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting in preparing
the financial statements unless Management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet
Auditor's responsibilities for the audit of the financial statements

\Vores mal er at opna hej grad af sikkerhed for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regnskabsbrugere treeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis under revisionen. Herudover
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— identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forérsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

— opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om effektiviteten af virksomhedens interne
kontrol.

—tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmeessige sken og tilknyttede oplysnhinger, som
ledelsen har udarbejdet, er rimelige.

— konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om virksomhedens evne til at fortseette driften.
Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstraskkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare,
at virksomheden ikke leengere kan fortsaette driften.

— tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den overste ledelse om bl.a. det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som vi identificerer under
revisionen.

Our objectives are to obtain reasonable assurance as to whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in
accordance with I1SAs and the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users made on the basis of these
financial statements.
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As part of an audit conducted in accordance with ISAs and the additional requirements
applicable in Denmark, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also

— identify and assess the risks of material misstatement of the company financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional omissions, misrepresentations or
the override of internal control.

— obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Company's internal control.

— evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by Management.

— conclude on the appropriateness of Management's use of the going concern basis
of accounting in preparing the financial statements and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

— evaluate the overall presentation, structure and contents of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.



KPIAG]

Den uafhangige revisors revisionspategning
Independent auditor's repori

Kebenhavn, den 31. maj 2017
Copenhagen, 31 May 2017
KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 57 81 98

statsaut. revisor
State Authorised
Public Accountant



Clipper Nordics ApS
Arsrapport 2015/2016

Annual report 2015/2016
CVR-nr./CVR no. 37 16 83 19

Virksomhedsoplysninger
Company details
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Arsregnskab 15. oktober — 31. december
Financial statements 15 October — 31 December

Resultatopgerelse
Income statement

DKK

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat af primaer drift
Operating profit/loss

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/Loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Periodens resultat
Loss for the year

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss

Overfart overskud
Retained earnings

Note

15 Oct 2015 -

31 Dec 2016

1,012,780

-1,014,871

-2,091

2,966

-23,639

-22,764

5,008

-17,756

-17,756

-17,756
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Arsregnskab 15. oktober — 31. december
Einancial statements 15 October — 31 December

Balance
Balance sheet

DKK

AKTIVER
ASSETS
Varebeholdninger
Inventories

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Note

2016

2,123
2,123

\

908,579
69,144
5,008

26,216
1,008,947

1,894,981

2,906,051

—_—

2,906,051
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Arsregnskab 15. oktober — 31. december

Financial statements 15 October — 31 December

Balance
Balance sheet

DKK

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity
Selskabskapital
Share capital
Overfart resultat
Retained earnings

Egenkapital i alt
Total equity

Galdsforpligtelse

Liabilities other than provisions
Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden geeld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Neertstaende parter
Related party disclosures

Oplysninger om begivenheder efter balancedagen
Disclosure of events after the balance sheet date

Note 2016

50,000
-17,756

32,244

\

75,999
2,794,258

3,550
2,873,807

2,873,807

2,906,051
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Arsregnskab 15. oktober — 31. december
Financial statements 15 October — 31 December

Egenkapitalopgorelse
Statement of changes in equity

Overfort resultat

Selskabskapital Retained | alt
DKK Share capital eamings Total
Egenkapital 15. oktober 2015
Equity at 15 October 2015 50,000 0 50,000
Overfert via resultatdisponering
Transferred over the distribution of loss 0 -17,756 -17,756
Egenkapital 31. december 2016
Equity at 31 December 2016 50,000 -17,756 32,244

Der har ikke vasret ndringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Arsregnskab 15. oktober — 31. december
Financial statements 15 October — 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Clipper Nordics ApS for 2015/16 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-virksomheder.

Dette er selskabets forste regnskabsar, hvorfor der ikke er anfgrt sammenligningstal.
hvorfor der ikke er anfart sammenligningstal i resultatopgerelsen, balance og noter.

Arsrapporten for 2016 er aflagt i danske kroner.

The annual report of Clipper Nordics ApS for 2015/16 has been prepared in
accordance with the provisions applying to reporting class B entities under the Danish
Financial Statements Act.

The current year is the first financial period of the Company, for which reason no
comparative figures are disclosed in the income statement, balance sheet and notes.

The annual report for 2016 is presented in Danish kroner.

Resultatopgerelse
Income statement

Nettoomsaetning
Revenue

Indteegter fra salg af handelsvarer og feerdigvarer, indregnes i nettoomsaetningen, nar
levering og risikoovergang til keber har fundet sted, indteegten kan opgeres palideligt,
og betaling forventes modtaget.

Omsaetning fra salg af varer, hvor levering pa kgbers anmodning er udskudt,
indregnes i nettoomseetningen, nar ejendomsretten til varerne overgar til keber.

Nettoomseetningen males til dagsveerdien af det aftalte vederlag ekskl. moms og
afgifter opkreevet pa vegne af tredjepart. Alle former for afgivne rabatter indregnes i
nettoomsaetningen.

Income from the sale of goods for resale and finished goods, is recognised in revenue
when delivery and transfer of risk to the buyer have taken place and the income may
be reliably measured and is expected to be received.

Revenue from the sale of goods where delivery has been postponed at the buyer's
request is recognised as revenue when ownership of the goods has been transferred
to the buyer.
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Arsregnskab 15. oktober — 31. december
Financial statements 15 October — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Revenue is measured at the fair value of the agreed consideration excluding VAT and
taxes charged on behalf of third parties. All discounts granted are recognised in
revenue.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter distributionsomkostninger og omkostninger i
forbindelse med salg, salgskampagner, administration, kontorlokaler mv.

Other external costs comprise distribution costs and costs related to sales, sales
campaigns, administration, office premises, etc.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter len og gager, herunder feriepenge, pension og andre
sociale omkostninger mv til selskabets medarbejdere, undtagen refusioner fra
offentlige myndigheder.

Staff costs comprise wages and salaries, including holiday allowance, pension and
other social security costs, etc, to the Company's employees, excluding
reimbursements from public authorities.

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, kursgevinster og -tab
vedrarende vaerdipapirer, geeld og transaktioner i fremmed valuta mv.

Financial income and expenses comprise interest income and expense, gains and
losses on securities, payables and transactions denominated in foreign currencies,
etc.
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Arsregnskab 15. oktober — 31. december
Financial statements 15 October — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat af arets resultat
Tax on profit/loss for the year

Arets skat, som bestar af arets aktuelle selskabsskat, og aendring i udskudt skat —
herunder som folge af @ndring i skattesats — indregnes i resultatopgerelsen med den
del, der kan henfares til arets resultat, og direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte i egenkapitalen.

Tax for the year comprises current corporation tax for the year and changes in
deferred tax, including changes in tax rates. The tax expense relating to the profit/loss
for the year is recognised in the income statement, and the tax expense relating to
amounts directly recognised in equity is recognised directly in equity.

Balance
Balance sheet

Varebeholdninger
Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjeelpematerialer omfatter anskaffelsespris
med tillaeg af hjemtagelsesomkostninger.

Inventories are measured at cost in accordance with the FIFO method. Where the net
realisable value is lower than cost, inventories are written down to this lower value.

Goods for resale and raw materials and consumables are measured at cost,
comprising purchase price plus delivery costs.
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Arsregnskab 15. oktober — 31. december
Financial statements 15 October — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor der vurderes at veere indtruffet
en objektiv indikation pa, at et tiigodehavende eller en portefalje af tilgodehavender er
veerdiforringet. Hvis der foreligger en objektiv indikation pa, at et individuelt
tilgodehavende er veerdiforringet, foretages nedskrivning pa individuelt niveau.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a
receivable or a portfolio of receivables has been impaired. If there is an objective
indication that an individual receivable has been impaired, write-down is made on an
individual basis.

Periodeafgransningsposter
Prepayments and deferred income

Periodeafgraensningsposter,  indregnet under  omsaetningsaktiver,  omfatter
forudbetalinger for omkostninger vedrgrende efterfglgende regnskabsar.

Prepayments comprise prepayment of costs incurred relating to subsequent financial
years.

Gaeldsforpligtelser
Liabilities other than provisions

Geeldsforpligtelser males til nettorealisationsvaerdi.

Liabilities are measured at net realisable value.
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Arsregnskab 15. oktober — 31. december
Financial statements 15 October — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste
Gross Profit

Selskabet har under henvisning til arsregnskabslovens § 32 valgt udelukkende at
praesentere bruttoresultat.

Pursuant to Section 32 of the Danish Financial Statements Act, the Company has
decided only to disclose gross profit.

Hovedaktivitet
Main activity

Selskabets hovedaktivitet er grossithandel i de nordiske lande af reklameartikler.

Selskabet er finansieret via varekreditter fra moderselskaber, ligesom bestemmelser i
den indgaede distributionsaftale sikrer selskabets en minimumsindtjening.

The main activity of the Company is wholesale in the Nordic countries of marketing
products in the Nordic countries.

The Company is financed by means of trade credits from the parent company, and
provision in the signed distribution agreement ensure that the Company will maintain
minimum earnings.
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Arsregnskab 15. oktober — 31. december

Financial statements 15 October — 31 December

Noter
Notes

Personaleomkostninger
Staff costs

DKK

Gager og lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemshnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Skat af arets resultat
Tax on profit/loss for the year
DKK

Arets aktuelle skat
Current tax for the year

Naertstaende parter
Related party disclosures

Clipper Nordics ApS' neertstaende parter omfatter folgende:

Clipper Nordics ApS' related parties comprise the following:

Bestemmende indflydelse
Control

Selskabet er et 100 pct. ejet datterselskab
Clipper Nordics ApS, der indgar i det kons

Selskabets neertstaende parter bestar af koncernforbundne selska

ledelsesmedlemmer i disse selskaber.

15 Oct 2015 -
31 Dec 2016

-959,435
44,726

-10,712
-1,014,873

15 Oct 2015 —
31 Dec 2016

5,008

5,008

af Clipper Onroerend Goed B.V., Holland.
oliderede koncernregnskab.

ber samt

The Company is a wholly-owned susidiary of Clipper Onroerend Goed B.V., the
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Clipper Nordics ApS
Arsrapport 2015/2016

Annual report 2015/2016
CVR-nr./CVR no. 37 16 83 19

Arsregnskab 15. oktober — 31. december
Financial statements 15 October — 31 December

Noter
Notes

Netherlands. The Company is included in the consolidated financial statements of
the parent company.

Related parties consist of group companies and Management in these companies.

Transaktioner med nzaertstaende parter
Related party transactions

Viirksomheden har valgt kun at oplyse transaktioner, der ikke er foretaget pa
normale markedsvilkar efter arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions that are not carried out on
an arm's length basis in accordance with section 98¢(7) of the Danish Financial
Statements Act.

Oplysninger om begivenheder efter balancedagen
Disclosure of events after the balance sheet date

Der er efter regnskabsarets afslutning ikke indtruffet andre begivenheder af vaesentlig
betydning for selskabets finansielle stilling.

No events have occurred after the balance sheet date that materially affact the
Company's financial position.
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