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Den uafhangige revisors erklaeringer
The independent auditor's reports

I tilknytning til vores revision af drsregnskabet er det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krzevede oplysninger i

henhold til 8rsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med 8rsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke

fundet vaesentlig fejlinformation i ledelsesberetningen.
Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Esbjerg, den 23. maj 2017
Esbjerg, 23 May 2017

Martinsen
Statsautoriseret Revisionspartnerselskab
State Authorised Public

Sgren Rishgj
statsautoriseret revisor,
State Authorised Public Accountant
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Ledelsespadtegning
Management's report

Direktionen har dags dato aflagt arsrapporten for 2015/16 for Sports Connection Holding ApS.
The executive board has today presented the annual report of Sports Connection Holding ApS for the financial

year 4 December 2015 to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver &rsregnska-
bet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for regnskabsaret 4. december 2015 - 31. december 2016.
We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 4 December 2015 to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som

beretningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Bramming, den 23. maj 2017
Bramming, 23 May 2017

Direktion

Executive board

Peter J@rgensen
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Til kapitalejerne i Sports Connection Holding ApS
To the shareholders of Sports Connection Holding ApS

Konklusion

Opinion

Vi har revideret drsregnskabet for Sports Connection Holding ApS for regnskabsaret 4. december 2015
- 31. december 2016, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter.

Arsregnskabet udarbejdes efter arsregnskabsloven.
We have audited the annual accounts of Sports Connection Holding ApS for the financial year 4 December 2015 to

31 December 2016, which comprise accounting policies used, profit and loss account, balance sheet and notes.

The annual accounts are prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at 8rsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret
4. december 2015 - 31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts 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 year 4 December

2015 to 31 December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gzeldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbe-

vis er tilstraekkeligt og egnet som grundlag for vores konklusion.
We conducted our audit in accordance with international standards on auditing and the additional requirements

applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.

Ledelsens ansvar for drsregnskabet

The management's responsibilities for the annual accounts
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Den uafhaengige revisors erklaringer
The independent auditor's reports

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overens-
stemmelse med Srsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.
The management is responsible for the preparation of annual accounts that give a true and fair view in accordance

with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af drsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opnd hgj grad af sikkerhed for, om 8rsregnskabet som helhed er uden vaesentlig fejl-
information, 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 re-
vision, der udfgres i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdaekke vaesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opstd8 som falge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag af 3rsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinicn.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder profes-

sionel skepsis under revisionen. Herudover:
As part of an audit conducted in accordance with international standards on auditing and the additional

requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

° Identificerer og vurderer vi risikoen for vaesentlig 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 for@rsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation fordrsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsideszettelse af

intern kontrol.
° Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or

error, design and perform audit procedures in response 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 the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

o Opnar vi forst3else af den interne kontrol med relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the 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.

. Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er ri-

melige.
° Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.

Sports Connection Holding ApS - }?\rsrapport for 2015/16 4
Annual report for 2015/16



Martinsen « Statsautoriseret Revisionspartnerselskab

Den uafhangige revisors erklaeringer
The independent auditor's reports

° Konkluderer vi, om ledelsens udarbejdelse af drsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gare opmaerksom pa oplysninger herom i &rsregnskabet
eller, hvis sddanne oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores kon-
klusioner er baseret pd det revisionsbevis, der er opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold kan dog medfgre, at selskabet ikke langere kan

fortsaette driften.
. Conclude on the appropriateness of the management’s preparation of the annual accounts being based on

the going concern principle and, based on the audit evidence cbtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about 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 annual accounts 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.

o Tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begi-
venheder pa en sddan méade, at der gives et retvisende billede heraf.

° Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydeli-
ge mangler i intern kontrol, som vi identificerer under revisionen.

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 the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for

konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.
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Company data

Selskabet

The company

Direktion

Executive board

Revision

Auditors

Modervirksomhed

Parent company

Dattervirksomheder

Subsidiaries

Sports Connection Holding ApS
Industrivej 68
6740 Bramming
CVR-nr.: 37297909
Company reg. no.
Regnskabsar: 4, december - 31. december
Financial year: 4 December - 31 December
1. regnskabsar

1st financial year

Peter Jgrgensen

Johannes Adrianus de Groot

Martinsen

Statsautoriseret Revisionspartnerselskab
Edison Park 4

6715 Esbjerg N

Jgrgensen Holding ApS

Sports Connection ApS, Bramming
SKX Qutlet ApS, Bramming

Sports Connection Norge AS, Norge
SC Retail AB, Sverige

Sports Connection Finland QY, Finland
Skechers Retail Norge AS, Norge
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company

Selskabets formal er at eje kapitalandele i andre selskaber.
The company's main activity is to own capital shares in other companies.

Udvikling i aktiviteter og skonomiske forhold
Development in activities and financial matters
Arets resultat efter skat udger 25.684.604 kr.. Ledelsen anser arets resultat for tilfredsstillende.

The results from ordinary activities after tax are DKK 25.684.604. The management consider the results

satisfactory.

Selskabet er stiftet den 4. december 2015 ved indskud af aktier i Sports Connection ApS
The company is founded 4th December 2015 by deposits of capital from shares in Sports Connection ApS

Saerlige forhold:

Special matters

Selskabet erhvervede pr. 4 december 2015 alle anparter i Sports Connnection ApS med
regnskabmaessig virkning fra 1. januar 2015. Arets overtagelse af kapitalandele omfatter derfor 24
maneders resultat i datterselskabet, da arsrapporten omfatter Sports Conenction holding ApS "~ farste

regnskabsar for perioden 4. december 2015 -31 december 2016.
On the 4th of December 2015 the company acquired all shares in Sports Connection ApS with effect from 1st of

January 2015. This years acquistion of equity investment therefore includes 24 months of profit in the subsidary,
because the annual report for Sports Connection Holding ApS~ first financial year was 4th of December to 31st

December 2016.

Begivenheder efter regnskabsdrets udisb
Events subsequent to the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets

finansielle stilling vaesentligt.
No events has occoured subsequent to the balance sheet date, which would have material impact on the financial

position of the comapny.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Sports Connection Holding ApS er aflagt i overensstemmelse med &rsregnskabslo-

vens bestemmelser for en klasse B-virksomhed.
The annual report for Sports Connection Holding ApS is presented in accordance with those regulations of the

Danish Financial Statements Act concerning companies identified as class B enterprises.

I henhold til drsregnskabslovens § 112, stk.1 er der ikke udarbejdet koncernregnskab. Arsregnskabet
for Sports Connection Holding ApS og tilknyttede virksomheder indgdr i koncernregnskabet for

Jagrgensen Holding ApS, Bramming, CVR nr. 21250090.
No consolidated annual accounts have been prepared, cf. section 112(1) of the Danish Financial Statements Act.

The annual accounts of Sports Connection Holding ApS and its group enterprises are included in the consclidated

annual accounts for Jgrgensen Holding ApS, Bramming, CVR nr. 21250090.

Resultatopggrelsen
The profit and loss account

Bruttotab

Gross loss

Bruttotab indeholder nettoomsaetning, sendring i lagre af faerdigvarer og varer under fremstilling, ar-
bejde udfegrt for egen regning og opfgrt under aktiver, andre driftsindtaegter samt eksterne omkost-
ninger.

The gross loss comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on

debtors, and operational leasing costs.

Finansielle indtaagter og omkostninger

Net financials

Finansielle indteegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og
-tab vedrgrende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tillaag og godtgerelser under acontoskatteordningen mv. Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der vedrorer regnskabs&ret.

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the

amounts that concerns the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Indtzegter af kapitalandele i tilknyttede virksomheder

Results from equity investments in group enterprises

I resultatopggrelsen indregnes den forholdsmaessige andel af de enkelte tilknyttede virksomheders re-
sultat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning p& koncern-

goodwill.
After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the

equity investment in the individual group enterprises are recognised in the profit and loss account at a

proportional share of the group enterprises’ results after tax.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestar af 8rets aktuelle selskabsskat og aendring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til drets resultat, og direkte i egenkapitalen med den del, der

kan henfgres til posteringer direkte p8 egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Finansielle anlagsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder indregnes i balancen til den forholdsmaessige andel af virk-
somhedens regnskabsmaessige indre veerdi. Denne opggres efter moderselskabets regnskabspraksis
med fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt med tilleeg eller fradrag af
resterende vaerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investments in group enterprises are recognised in the balance sheet at a proportional share under the
equity method, the value being calculated on the basis of the accounting policies of the parent company by the
deduction or addition of unrealised intercompany profits and losses, and with the addition or deduction of residual

value of positive or negative goodwill measured by applying the acquisition method.

Tilknyttede virksomheder med negativ regnskabsmaessig indre vaerdi indregnes uden veerdi, og et
eventuelt tilgodehavende hos disse virksomheder nedskrives med moderselskabets andel af den nega-
tive indre veerdi i det omfang, tilgodehavendet vurderes som uerholdeligt. S3fremt den regnskabs-
maessige negative indre veerdi overstiger tilgodehavender, indregnes det resterende belgb under hen-
satte forpligtelser i det omfang, moderselskabet har en retlig eller faktisk forpligtelse til at deekke dis-
se virksomheders underbalance.

Group enterprises with negative equity are recognised without any value, and to the extent they are considered
irrevocable, amounts owed by these companies are written down by the parent's share of the equity. If the
negative equity exceeds the debtors, the residual amount is recognised under liability provisions to the extent the

parent has a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder overfgres under egenkapitalen til reserve
for nettoopskrivning efter den indre veaerdis metode i det omfang, den regnskabsmaessige vaerdi over-
stiger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget inden godkendelsen
af naervaerende arsrapport, bindes ikke p& opskrivningsreserven. Reserven reguleres med andre egen-
kapitalbevaegelser i tilknyttede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises are
transferred to the reserves under the equity for net revaluation as per the equity method. Dividends from group
enterprises expected to be decided before the approval of this annual report are not subject to a limitation of the

revaluation reserves. The reserves are adjusted by other equity movements in group enterprises.

Nyerhvervede eller nystiftede virksomheder indregnes i arsregnskabet fra anskaffelsestidspunktet.

Solgte eller afviklede virksomheder indregnes frem til afstaelsestidspunktet.
Newly taken over or newly established companies are recognised in the annual accounts as of the time of

acquisition. Sold or liquidated companies are recognised at the time of cession.
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Anvendt regnskabspraksis
Accounting policies used

Ved kgb af nye tilknyttede virksomheder anvendes overtagelsesmetoden, hvorefter de nytilkgbte virk-
somheders aktiver og forpligtelser méles til dagsvaerdi pa erhvervelsestidspunktet. Der indregnes en
hensat forpligtelse til deekning af omkostninger ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kgbet. Der tages hensyn til skatteeffekten af de foretagne omvurde-
ringer.

In connection with the acquisition of new group enterprises, the acquisition method is applied, by which the
acquirees' assets and liabilities are measured at fair value at the time of acquisition. Provisions for payment of
costs for decided restructuring activities in the acquirees in relation to the acquisition are recognised. The tax

effect of the revaluations carried out is taken into consideration.

Positive forskelsbelgb (goodwill) mellem kostpris og dagsveerdi af identificerbare overtagne aktiver og
forpligtelser, inklusive hensatte forpligtelser til omstrukturering, indregnes under kapitalandele i
tilknyttede virksomheder og afskrives over den vurderede gkonomiske brugstid, der fastleegges pa
baggrund af ledelsens erfaringer inden for de enkelte forretningsomrader. Afskrivningsperioden udger
maksimalt 20 ar og er laengst for strategisk erhvervede virksomheder med en staerk markedsposition
og lang indtjeningsprofil. Den regnskabsmeessige vaerdi af goodwill vurderes Igbende og nedskrives
over resultatopggrelsen i de tilfeelde, hvor den regnskabsmaessige vaerdi overstiger de forventede
fremtidige nettoindtaegter fra den virksomhed eller aktivitet, som goodwill er knyttet til.

Positive differences (goodwill) between cost and fair value of identifiable, acquired assets and liabilities, inclusive
of liability provisions for restructuring, are recognised under equity investments in group enterprises, and they are
amortised over their estimated useful life. The useful life is determined on the basis of the management's
experience with the individual business areas. The amortisation period is maximum 20 years, being the longer for
strategical acquirees with a strong market position and a long-range earnings potential. The book value of goodwill
is evaluated currently and written down in the profit and loss account in those cases where the book value

exceeds the expected future net income from the enterprise or the activity, to which the goodwill is attached.

Tilgodehavender
Debtors
Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi. Der ned-

skrives til nettorealisationsvaerdien med henblik pa at imgdegd forventede tab.
Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected

losses, writedown takes place at the net realisable value.

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Equity

Reserve for nettoopskrivning efter den indre vaerdis metode.

Reserves for net revaluation as per the equity method

Reserve for nettoopskrivning efter indre vaerdis metode omfatter nettoopskrivning af kapitalandele i

datter- og associerede virksomheder i forhold til kostpris.
Reserves for net revaluation as per the equity method comprise net revaluation of equity investments in

subsidiaries and associates in proportion to cost.

Reserven kan elimineres ved underskud, realisation af kapitalandele eller zendring i regnskabsmaessi-
ge skgn.
The reserves may be eliminated in case of losses, realisation of equity investments or changes in the financial

estimates.

Reserven kan ikke indregnes med et negativt belgb.
It is not possible to recognise the reserves with a negative amount.

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser omfatter forventede omkostninger til garantiforpligtelser, tab p& igangvaerende
arbejder, omstruktureringer med videre. Hensatte forpligtelser indregnes, nar selskabet som fglge af
en tidligere begivenhed har en retlig eller faktisk forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfgre et forbrug af selskabets gkonomiske ressourcer.

Provisions comprise expected costs for guarantee liabilities, loss on work in progress, restructuring, etc. Provisions
are recognised when the company has a legal or actual liability which is due to a previous event and when it is

likely that the settlement of the liability will result in expenditure of the financial resources of the company.

Hensatte forpligtelser males til nettorealisationsvaerdi eller til dagsveerdi, hvor opfyldelse af forpligtel-

sen forventes at ligge langt ude i fremtiden.
If the settlement of the liability is expected to take place in some remote future, provisions are measured at the

net realisable value or at fair value.

Garantiforpligtelser omfatter forpligtelser til udbedring af arbejder inden for garantiperioden pa 1-5 ar.
De hensatte forpligtelser males til nettorealisationsvaerdi og indregnes pa baggrund af erfaringerne
med garantiarbejder. Hensatte forpligtelser med forventet forfaldstid ud over 1 3r fra balancedagen

tilbagediskonteres med den gennemsnitlige obligationsrente.
Guarantee liabilities comprise liabilities for repairs within the guarantee period of 1-5 years. The provisions are

measured at the net realisable value and recognised on basis of the obtained experience with guarantee work. If
provisions have an expected due date later than 1 year from the balance sheet date, they are discounted at the

average bond interest.
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Anvendt regnskabspraksis
Accounting policies used

Ved erhvervelse af virksomheder indgdr hensazettelser til omstruktureringer i den overtagne virksom-
hed i det omfang, de er besluttet senest pd overtagelsestidspunktet i opggrelsen af anskaffelsessum-
men og dermed i goodwill eller koncerngoodwill.

By the acquisition of enterprises, provisions for restructurings within the acquired enterprise are included in the
acquisition sum and thereby in the goodwill or the group goodwill to the extent they have been decided at the

time of acquisition at the latest.

Nar det er sandsynligt, at de totale omkostninger vil overstige de totale indtagter pa et igangvaesren-
de arbejde for fremmed regning, henseattes det samlede tab, der m3 paregnes pa entreprisen. Hen-
seettelsen indregnes som omkostning under produktionsomkostninger.

When it is likely that the total costs will exceed the total income of work in progress for the account of others,
provisions are made for the total loss expected on the contract. Provisions are recognised as costs under

production costs.

Galdsforpligtelser

Liabilities

Andre galdsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 4. december - 31. december

Profit and loss account 4 December - 31 December

All amounts in DKK.

Note 2015/16
Bruttotab
Gross loss -25.000
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises 25.746.867

1 @vrige finansielle omkostninger
Other financial costs -51.167
Resultat fgr skat
Results before tax 25.670.700
2 Skat af drets resultat
Tax on ordinary results 13.904
Arets resultat
Results for the year 25.684.604
Forslag til resultatdisponering:
Proposed distribution of the results:
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 20.974.159
Udbytte for regnskabsaret
Dividend for the financial year 21.000.000
Disponeret fra overfagrt resultat
Allocated from results brought forward -16.289.555
Disponeret i alt
Distribution in total 25.684.604
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Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets
31/12 2016 4/12 2015

Anlaagsaktiver
Fixed assets
Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 39.274.621 16.769.000
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 39.274.621 16.769.000
Anlzegsaktiver i alt
Fixed assets in total 39.274.621 16.769.000
Omseaetningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 4.128.157 0
Tilgodehavende skat hos tilknyttede virksomheder
Tax receivables from group enterprises 13.904 0
Tilgodehavender i alt
Debtors in total 4.142.061 0
Likvide beholdninger
Available funds 18.845 0
Omsatningsaktiver i alt
Current assets in total 4.160.906 0
Aktiveri alt
Assets in total 43.435.527 16.769.000
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Balance

Balance sheet

All amounts in DKK.

Passiver
Equity and liabilities

Note 31/12 2016 4/12 2015
Egenkapital
Equity
4 Virksomhedskapital
Contributed capital 50.000 50.000
5 Overkurs ved emission
Share premium account 0 16.719.000
6 Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method 20.974.159 0
7 Qverfgrt resultat
Results brought forward 429.445 0
8 Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year 21.000.000 0
Egenkapital i alt
Equity in total 42.453.604 16.769.000
Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser
Other provisions 927.292 0
Hensatte forpligtelser i alt
Provisions in total 927.292 1]
Galdsforpligtelser
Liabilities
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Balance

Balance sheet 31 December

All amounts in DKK.

Note

10

Passiver
Equity and liabilities

Leverandgrer af varer og tjenesteydelser
Trade creditors

Anden gaeld

Other debts

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

Geaeldsforpligtelser i alt
Liabilities in total

Passiveri alt

Equity and liabilities in total

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Eventualposter

Contingencies

31/12 2016

4/12 2015

12.500

42.131

54.631

54.631

43.435.527

16.769.000
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Noter

Notes

All amounts in DKK.

2015/16
1. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 51.151
Andre finansielle omkostninger
Other financial costs 16
51.167
2. Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year -13.904
-13.904
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Noter
Notes

All amounts in DKK.

31/12 2016 4/12 2015

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 4. december 2015
Acquisition sum, opening balance 4 December 2015 16.769.000 0
Tilgang i arets Igb
Additions during the year 1.531.462 16.769.000
Kostpris 31. december 2016
Cost 31 December 2016 18.300.462 16.769.000
Arets resultat fgr afskrivninger pa goodwill
Results for the year before goodwill amortisation 37.795.701 0
Udbytte
Dividend -5.700.000 0
Opskrivninger 31. december 2016
Revaluation 31 December 2016 32.095.701 (1]
Arets afskrivninger pa goodwill
Amortisation of goodwill for the year -12.048.834 0
Afskrivninger pa goodwill 31. december 2016
Depreciation on goodwill 31 December 2016 -12.048.834 0
Overfart til hensatte forpligtelser
Transferred to provisions 927.292 0
Modregnet i tilgodehavender og hensatte forpligtelser
Set off against debtors and provisions for liabilities 927.292 0
Regnskabsmaessig veerdi 31. december 2016
Book value 31 December 2016 39.274.621 16.769.000
I regnskabsposten indgar goodwill med
The items include goodwill with an amount of 0 11.294.624
I "Tilgang i rets lgb" indgdr goodwill med
Goodwill is recognised under the item "Additions during the year"
with an amount of 754.210 11.294.624
Tilknyttede virksomheder:
Group enterprises:
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Noter
Notes

All amounts in DKK.

31/12 2016 4/12 2015
Hjemsted Ejerandel
Share of
Domicile ownership
Sports Connection ApS Bramming 100 %
SKX Outlet ApS Bramming 100 %
Sports Connection Norge AS Norge 100 %
SC Retail AB Sverige 100 %
Sports Connection Finland QY Finland 100 %
Skechers Retail Norge AS Norge 100 %
4. Virksomhedskapital
Contributed capital
Virksomhedskapital 4. december 2015
Contributed capital 4 December 2015 50.000 50.000
50.000 50.000
5. Overkurs ved emission
Share premium account
Overkurs ved emission 4. december 2015
Share premium account 4 December 2015 16.719.000 16.719.000
Arets overkurs ved emission
Share premium account for the year -16.719.000 0

0 16.719.000

6. Reserve for nettoopskrivning efter den indre vardis

metode
Reserves for net revaluation as per the equity method

Resultatandel

Share of results 20.974.159 0
20.974.159 0
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Noter

Notes

All amounts in DKK.

7. Overfort resultat
Results brought forward

Overfgrt fra overkurs

Transferred from share premium account
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward

8. Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte for regnskabsaret
Dividend for the financial year

31/12 2016 4/12 2015
16.715.000 0
-16.289.555 0
429.445 0
21.000.000 0
21.000.000 o

9. Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Ingen
None

10. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indg8r i den nationale sambeskatning med Jgrgensen Holding ApS, CVR-nr. 21250090
som administrationsselskab og haefter 4. december 2015 forholdsmaessigt for skattekrav i sam-

beskatningen.

Jergensen Holding ApS, company reg. no 21250090 being the administration company, the company is

subject to the Danish scheme of joint taxation and 4th December 2015 it is proportionally liable for tax

claims within the joint taxation scheme.

Selskabet hezefter 4 december 2015 forholdsmaessigt for eventuelle forpligtelser til at indeholde
kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable from 4th December 2015 for any obligation te withhold tax on interest,

royalties and dividends of the jointly taxed companies.
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Noter

Notes

All amounts in DKK.

10.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Heeftelserne udggr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes
direkte eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned

directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfgre, at
selskabets haeftelse udggr et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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