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Ledelsespategning
Stalement by the Board of Directors and the Execullve Board

Bestyrelse og direktion har dags dato behandlet
og godkendt Arsrapporten for regnskabséret 1.
Januar - 31. december 2015 for DKSH Nordlc
A/S.

Arsrapporten aflmgges | overensstemmelse
med Arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet glver
et retvisende blliede af selskabets aktiver, passi-
ver og finanslelle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. Januar - 31, december 2015.

Arsrapporten indstllles til generalforsamlingens
godkendelse.

Kaebenhavn, den 7. Juli 2016
Copenhagen, T July 2016
Direktlon:/Executive Board
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Bestyrelse/Board of ors:
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DKSH Nordlc A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of DKSH Nordic A/S for the financial year
1 January - 31 December 2015.

The annual report Is prepared In accordance
with the Danish Financlal Statements Act,

In our opinlon, the financlal statements glve a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company’s operations for the
financial year 1 January - 31 December 2015.

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

Thomas Hermanus Déslré-
Sul
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Den uafhangige revisors pategning pa arsregnskabet

Independent auditors' report on the financial statements

Til kapitalejerne i DKSH Nordic A/S

Vi har revideret arsregnskabet for DKSH Nordic
A/S for regnskabsaret 1. januar - 31. december
2015, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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 nedvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlegger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belab og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige sken er rimelige samt den samle-
de praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the shareholders of DKSH Nordic A/S

We have audited the financial statements of
DKSH Nordic A/S for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including a
summary of significant accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the financial
statements

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.

Auditors' responsibility

QOur responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.
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Den uafhangige revisors pategning pa arsregnskabet

Independent auditors' report on the financial statements

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Erkleering i henhold til anden lovgivning og
gvrig regulering

Supplerende oplysninger vedrgrende andre
forhold

Uden at det har pavirket vores konklusion, skal
vi oplyse om at selskabet ikke overholder den
danske bogferingslov, idet regnskabsmateriale
skal opbevares i eller veere tilgaengeligt fra
Danmark. Ledelsen kan herved ifalde ansvar.

Kegbenhavn, den 7. juli 2016
Copenhagen, 7 July 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab

statsaut. revisor
State Authorised Public Accountant

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Report on other legal and regulatory
requirements

Emphasis-of-matter paragraph concerning
other matters

Without qualifying our opinion, we note that the
Company does not comply with the Danish
Bookkeeping Act with regard to filing or access
to the bookkeeping records in Denmark.
Management may be held liable for not
complying with the Danish Bookkeeping Act.
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Oplysninger om selskabet
Company details

Navn/name

Adresse, postnr., b\//Address. Postal code, City
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Hjemstedskommune/registered office
RegnSkabsngFinancial year

Telefon/telephone

Bestyrelse/goard of Directors

Direktion/executive Boara

Revision/auditors

Bankforbindelse/sankers
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DKSH Nordic A/S
Teglporten 2, 3460 Birkergd

37439118

Birkergd

1. januar - 31. december/1 January - 31 December
+45 45 81 44 88

John-Henrik Michael Rémling, formand/chairman
Natale Capri

Thomas Hermanus Désiré Sul

David Menetrat

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark

Nordea
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment

Resultat af primeaer drift

Operating profit/loss

Indtaegter af kapitalandele i associerede virksomheder

Income from investments in associates

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering

Proposed profit appropriation

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre vardi
Net revaluation reserve according to the equity method
Overfort resultat

Retained earnings

DKSH Nordic A/S

Arsrapport 2015
Annual report 2015

2015 2014
1.856.229 3.436.837
-1.594.040 -3.189.753
-223.781 -392.330
38.408 -145.246
675.194 1.203.167
657.041 459.022
-755.246 -157.502
615.397F 1.359.441
0 0
615.397 1.359.441
0 1.000.000
-524.806 53.167
1.140.203 306.274
615.397 1.359.441
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Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anlagsaktiver

Non-current assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

7 Finansielle anlagsaktiver
Investments

Kapitalandele i tilknyttede virksomheder (kostpris)

Investments in group entities, cost value

Kapitalandele i associerede virksomheder (indre vardi)

Investments in associates, net asset value

Anlzgsaktiveri alt
Total non-current assets

Omsatningsaktiver
Current assets
Varebeholdninger
Inventories

Fremstillede faerdigvarer og handelsvarer

Finished goods and goods for resale

Forudbetalinger for varer
Prepayments for goods

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender

Other receivables
Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

DKSH Nordic A/S
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2015 2014

0 477.987

0 477.987
92.450.369 0
1.240.641 1.765.447
93.691.010 1.765.447
93.691.010 2.243.434
2.963.016 2.688.519
0 14.579
2.963.016 2.703.098
1.721.478 5.656.914
136.553 133.875

0] 61.000

811.837 125.608
153.384 467.298
2.823.252 6.444.695
16.076.702 6.252.229
21.862.970 15.400.022
115.553.980 17.643.456
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

11

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Reserve for nettoopskrivning efter indre vaerdi

Net revaluation reserve according to the equity method
Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabséaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden gald

Other payables
Periodeafgransningsposter
Deferred income

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting palicies

Virksomhedens vasentligste aktiviteter
The Company's principal activities
Sikkerhedsstillelser

Collateral

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Nartstdende parter
Related parties

2015

2014

500.000
415.641
12.241.140
0

500.000
940.447
10.100.937
1.000.000

13.156.781

12.541.384

1.812.729
68.345.434
32.186.271

52.765

3.843.683
16.142
1.242.247
0]

102.397.199

5.102.072

102.397.199

5.102.072

115.553.980

17.643.456
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Egenkapitalopggrelse

Statement of changes in equity

Reserve for
nettoopskriv-
ning efter indre

DKSH Nordic A/S
Arsrapport 2015

Annual report 2015

veerdi Foreslaet
Net revaluation udbytte for
reserve according Overfert  regnskabsaret
Selskabskapital to the equity resultat Dividend proposed | alt
DKK Share capital method Retained earnings for the year Total
Egenkapital 1. januar 2014 500.000 887.281 9.794.663 0 11.181.944
Equity at 1 January 2014
Arets resultat 0 53.167 306.274 1.000.000 1.359.441
Profit/loss for the year
Egenkapital 1. januar 2015
e s e 500.000 940,447  10.100.937  1.000.000 12.541.384
Arets resultat 0 -524.806 1.140.203 0 615.397
Profit/loss for the year
Foresldet udbytte tilbagefert 0 0 1.000.000 -1.000.000 0
Proposed dividend reversed
Egenkapital 31. december 2015 500.000 415.641 12.241.140 0 13.156.781

Equity at 31 December 2015
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for DKSH Nordic A/S for 2015 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Koncernregnskab

I henhold til arsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.

Tilgodehavender, gaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indteegter og
omkostninger.

Resultatopggrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og faerdig-
varer indregnes i nettoomsaetning pa tidspunk-
tet for levering og risikoens overgang til keber,
safremt indtagten kan opgeres palideligt og
forventes modtaget.

Omseetningen opgeres efter fradrag af moms,
afgifter og rabatter.

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benazvnt bruttofortjeneste.

DKSH Nordic A/S
Arsrapport 2015

Annual report 2015

The annual report of DKSH Nordic A/S for 2015
has been prepared in accordance with the
provisions applying to reporting class B
enterprises under the Danish Financial
Statements Act.

The accounting policies applied by the Company
are consistent with those of last year.

Consolidated financial statements

In accordance with section 112(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, is recognised in revenue at the
time of delivery and when the risk passes to the
buyer, provided that the income can be made
up reliably and is expected to be received.

VAT, indirect taxes and discounts are excluded
from the revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Costs of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

10
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrerende virksomhedens primare akti-
vitet, der er afholdt i arets lgb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgaerelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlagsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvardi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler
Leasehold improvements

Andre anleeq, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indtagter af kapitalandele i tilknyttede og
associerede virksomheder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i associerede virksomheder
efter eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre merveardier pa erhvervelsestidspunktet.

DKSH Nordic A/S

Arsrapport 2015
Annual report 2015

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc., made
to the Company's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

5 él’/vears

3 -5 ar/years

Income from investments in group entities and
associates

The item includes the Company's proportionate
share of the profit/loss for the year in
associates after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, finan-
sielle omkostninger ved finansiel leasing, realise-
rede og urealiserede kursgevinster og -tab ved-
rorende andre vardipapirer og kapitalandele,
transaktioner i fremmed valuta samt tilleeg og
godtgerelse under acontoskatte-ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfares til arets resultat, og i egenkapi-
talen med den del, som kan henfgres til trans-
aktioner indregnet i egenkapitalen.

Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og om-
kostninger direkte knyttet til anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Der foretages nedskrivningstest pd materielle
anlagsaktiver, safremt der er indikationer for
veerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af aktiver.
Aktiverne nedskrives til det hejeste af aktivets
eller aktivgruppens kapitalvaerdi og nettosalgs-
pris (genindvindingsvaerdi), safremt denne er
lavere end den regnskabsmaessige veerdi.

DKSH Nordic A/S
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Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
financial expenses relating to finance leases,
realised and unrealised capital gains and losses
relating to other securities and investments, ex-
change gains and losses and amortisation of fi-
nancial assets and liabilities and allowances
under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

An impairment test is made for property, plant
and equipment if there are indications of
decreases in value. The impairment test is made
for each individual asset or group of assets,
respectively. The assets are written down to the
higher of the value in use and the net selling
price of the asset or group of assets (re-
coverable amount) if it is lower than the
carrying amount.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i tilknyttede og associerede
virksomheder

Kapitalandele i associerede virksomheder miles
efter den indre veerdis metode til den forholds-
meessigt ejede andel af virksomhedernes egen-
kapital, med tillaeg af koncerngoodwill og kon-
cerninterne tab og fradrag af koncerninterne
avancer og eventuel negativ goodwill. Kapital-
andele i virksomheder med negativ indre veerdi
males til O kr. Virksomhedens forholdsmassige
andel af en eventuel negativ egenkapital mod-
regnes i tilgodehavender hos kapitalandelen i
det omfang, det er uerholdeligt. Belgb herud-
over indregnes under posten hensatte forpligtel-
ser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke under-
balancen.

Kapitalandele i dattervirksomheder males til
kostpris. Modtaget udbytte, der overstiger den
akkumulerede indtjening i dattervirksomheden i
ejerperioden, behandles som en reduktion af
kostprisen.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hjelpematerialer om-
fatter kebspris med tillzeg af hjemtagelsesom-
kostninger.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte 1&n og direkte produk-
tionsomkostninger. Indirekte produktionsom-
kostninger og laneomkostninger indregnes ikke
i kostprisen.

DKSH Nordic A/S
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Investments in group entities and associates

Investments in associates are measured, using
the equity method, at the parent's
proportionate share of such entities' equity plus
goodwill on consolidation and intra-group losses
and less intra-group gains and negative
goodwill, if any. Investments in entities which
net asset value is negative are measured at
DKK O. The entity's proportionate share of a
deficit on equity, if any, is set off against
receivables from the investment in so far as the
deficit is irrecoverable. Amounts in excess
thereof are recognised under 'Provisions' in so
far as the parent has a legal or constructive
obligation to cover the deficit.

Investments in subsidiaries are measured at
cost. Dividends received that exceed the
accumulated earnings in the subsidiary during
the period of ownership are treated as a
reduction in the cost of acquisition.

Inventories

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. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in progress
are measured at cost, comprising the cost of raw
materials, consumables, direct labour and direct
production overheads. Indirect production
overheads and borrowing costs are not included in
the cost.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefplje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa veerdiforringelse pa individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for veerdiforringelse. Portefal-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefaljer, er
fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvardi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vardipapirer, som uden hindring kan
omsettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdizndringer.

Egenkapital

Foresl3et udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, prasenteres som en sarskilt post under
egenkapitalen.

DKSH Nordic A/S
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Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.

Prepayments

Prepayments recognised under 'Assets'
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash at hand and in bank

Cash at hand and in bank comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity"',

14



EY

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Henseattelse til udskudt skat beregnes efter den
balanceorienterede galdsmetode af alle midler-
tidige forskelle mellem regnskabsmassige og
skattemeaessige veerdier af aktiver og forpligtel-
ser, bortset fra midlertidige forskelle, som op-
star pa anskaffelsestidspunktet for aktiver og
forpligtelser, og som hverken pavirker resulta-
tet eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes i re-
sultatopgerelsen.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtaegter i efterfglgende regn-
skabsar.

Virksomhedens vasentligste aktiviteter
The Company's principal activities

Virksomhedens vasentligste aktiviteter er distri-
bution af materialer til fedevare- og kemikaliein-
dustrien.

DKSH Nordic A/S
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Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

The Company's primary activity is distribution
of materials for the food and chemicals
industry.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property, plant and
equipment

Afskrivninger pa materielle anlagsaktiver

Depreciation of property, plant and equipment

Finansielle indtagter
Financial income
Valutakursreguleringer
Exchange adjustments
Valutakursgevinst

Exchange gain

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til associerede virksomheder
Interest expenses, associates

Valutakursreguleringer

Exchange adjustments

Valutakurstab

Exchange losses

Andre finansielle omkostninger

Other financial expenses

DKSH Nordic A/S
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2015 2014
1.368.138 2.776.539
165.638 252.312
39.166 101.382
21.098 59.520
1.594.040 3.189.753
223.781 392.330
223.781 392.330
302.933 193,377
354.108 264.874
0 !
657.041 459.022
397.894 0
137.472 2.342
186.852 130.845
33.028 24.315
755.246 157.502
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Noter
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Finansielle anlaagsaktiver

Investments
Kapitalandele i Kapitalandele i
tilknyttede associerede
virksomheder virksomheder
(kostpris) (indre verdi)
Investments in Investments in
group entities, cost associates, net | alt
DKK value asset value Total
Kostpris 1. januar 2015 0 825.000 825.000
Cost at 1 January 2015
Tilgang i arets lgb 92.450.369 0 92.450.369
Additions in the year
Kostpris 31. december 2015 92.450.369 825.000 93.275.369
Cost at 31 December 2015
Veerdireguleringer 1. januar 2015 0 940.447 940.447
Value adjustments at 1 January 2015
Udloddet udbytte 0 -1.200.000 -1.200.000
Dividend distributed
Andel af arets resultat / Opskriv/Nedskriv 0 675.194 675.194
Share of the profit/loss for the year
Veerdireguleringer 31. december 2015 0 415.641 415.641
Value adjustments at 31 December 2015
Regnskabsmaessig veerdi 31. december 2015 92.450.369 1.240.641 93.691.010
Carrying amount at 31 December 2015
Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK Legal form Domicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries
Andreas Jennow AlS Birkerad 100,00% 31.311.000 11.958.000
Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK Legal farm Domicile Interest Equity Profit/loss
Associerede virksomheder
Associates
Agrofert Norden A/lS Birkerod 50,00 % 2.492.275 1.361.380
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DKK 2015 2014

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

A-aktier, 500.000 stk. a nom. 1,00 kr. 500.000 500.000
500,000 A shares of DKK 1,00 each

500.000 500.000
Selskabets aktiekapital har uendret veeret The Company's share capital has remained DKK
500.000 kr. de seneste 5 ar. 500,000 over the past 5 years.
Sikkerhedsstillelser
Collateral
Virksomheden har ikke stillet pant eller anden The Company has not placed any assets as
sikkerhed i aktiver pr. 31. december 2015. security for loans at 31 December 2015.
Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Andre pkonomiske forpligtelser
Other financial obligations
Leje- og leasingforpligtelser i avrigt:
Other rent and lease liabilities:
Leje- og leasingforpligtelser 27.161 162.500

Rent and lease liabilities

Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
DKSH Holding Ltd. Zirich, Schwitzerland http://www.dksh.com/htm/1

450/en/Reports-and-
presentations.htm

Ejerforhold

Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:

The following shareholders are registerad in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn ©  Bopal/Hjemsted
Name Domicile
DKSH Holding Ltd. Wiesenstrasse 8, 8034 Zurich, Schwitzerland
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