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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Andreas
Jennow A/S.

Arsrapporten affazgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt af resultatet af seiskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegereise for udviklingen i selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Birkersd, den 3. juni 2016
Birkered. 3 June 2016
Direktion;:/executive Board:

(&,
=it = Pt

Peter Lauenborg From
direktor/country Finance Manager

Bestyfeise/aoa ﬁ: ctors:
/

phn-Henrik Michaetl
Romling
formand/chairman

Rune Foldnes .

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

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

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In aur 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 the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

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

fto—~

Peter Lauenborg From
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Den uafhaengige revisors erklaeringer
Independent auditors’ report

Til kapitalejerne i Andreas Jennow A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Andreas
Jennow A/S for regnskabsaret 1. januar - 31,
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven,

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser nedvendig for

at udarbejde et arsregnskab uden vaesentlig fejl-

information, 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 revisoriovgivning.
Dette kraever, at vi overholder etiske krav samt
planiagger og udfarer revisionen for at opna
hej grad af sikkerhed for, om &rsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afneenger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i &rsregnska-
bet, uanset om denne skyldes besvigelser elier
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 omsteendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om tedelsens regnskabsmaessige
sken er rimelige samt den samlede preesenta-
tion af arsregnskabet.

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

To the shareholders of Andreas Jennow A/S

independent auditors’ report on the financial
statements

We have audited the financial statements of
Andreas Jennow A/S far 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 contro!
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

Our 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.
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Den uafhaengige revisors erkleeringer
Independent auditors' report

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

Revisionen har ikke givet anledning til
forbehold.

Konkliusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets akliver,
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.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsioven
gennemilgest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfarte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 3. juni 2016
Copenhagen, 3 June 2016

ERNST & YOUNG

Godkendt Revisionspartnerseiskab

stafsaut. revisor
State Authorised Public Accountant

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

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.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn. name

Adresse, postnr., bysagdress. Postal cade. City

CVR-nr./cvr no.
Regnskabsar/Financiat year

Hjemmeside/website
Telefon/reiephone

Bestyrelse/soars of Directors

Direktion/executve Board

Revision/auditors

Hoved- og nagletal
Financial highlights

Andreas Jennow A/S
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Andreas Jennow A/S
Abildgardsparken 8 B, 3460 Birkerad

63683817
1. januar - 31. december/1 January - 31 becember

www . jennow.dk

+45 458995 20

John-Henrik Michael Rémling, formandrcnairman
Rune Foldnes
Peter Lauenborg From

Peter Lauenborg From, Direktar/country Finance Manager

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

[okx

2015

2014

2013

2012

2011 |

Hovedta!
Key figures

Bruttofortjeneste

Gross marqin

Resultat af primaer drift
Operating profit

Resultat af finansielle poster
Net financials

Arets resultat

 Profit/loss for the year

23.11211.818
9.529.123
-545.424

11.958.333

25.598.156
11.825.984

-627.410
10.680.242

23.744.000
7.630.915
-427.000

6.991.000

22.712.000
10.605.380
-957.000

7.174.000

20.336.000
11.036.884
-1.203.000

7.247.000

Balancesum
Total assets

Investment in property. plant and equipment
Egenkapital
Equity )

Investering | materielle anlaegsaktiver

51.349.144
0
31.310.580

55.298.032
492.000
29.352.247

Nogletal
Financial ratios

47.193.000
583.000
21.887.000

44.156.000

0
18.402.000

' 43.355.000

88.000
8.614.000

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio
Egenkapitaiforrentning
Return on equity

17.9%
61.0%

39.4%

23.1%
53.1%

41,7 %

16.7%
46,4 %

34.7%

24.2%

41,7%

53.1%

26,0%
19.9%
79.4%

Gennemsnitligt antal fuldtidsbe-
skaeftigede
Average number of empioyees

14

18

15

11

11
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Selskabets aktiviteter bestar i at drive handel
med en razkke udenlandske virksomheder
inden for tilszetningsstoffer til kemisk industri i
Norden og de baltiske lande.

Udvikling i aktiviteter og skonomiske forhoid

Virksomhedens resultatopgerelse for 2015 ud-
viser et overskud p& 11,958.333 kr. mod
10.680.242 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital p4 31.310.580 kr. Ledelsen anser
arets resultat for tilfredsstillende.

Péavirkning af det eksterne miljo

Selskabet handterer og opbevarer sine ravarer

i overensstemmelse med lovgivning fra myndig-
heder og transportvirksomheder.

Filialer i udlandet

Selskabet har en filial i Finland, som
beskaeftiger sig inden for samme
forretningsomréde, blot pa det finske marked.
Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.
Forventet udvikling

1 2016 forventes resultatet ogsa at blive
tilfredsstillende.

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

The Company's business review

The Company is a trading company, trading
with raw materials and additives for the
chemical technical industries in Scandinavia
and the Baltics.

Financial review

The income statement for 2015 shows a profit
of DKK 11,958,333 against a profit of DKK
10,680,242 last year, and the balance sheet at
31 December 2015 shows equity of DKK
31,310,580. Management considers the
Company's financial performance in the year
satisfactory.

Impact on the external environment

The Company handles and stores their raw
materials in accordance with the regulations
set by the authorities and transport companies.
Foreign branches

The Company has a foreign branch in Finland
which operates within the same business in the
Finish market.

Post balance sheet events

No significant events have occurred
subsequent to the financial year.

Outlook

The result for 2016 expects to be satisfactory.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit
Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat af primeer drift
Operating profit

Indtaegter af kapitalandele i tilknyttede virksomheder

income from investments in group entities
Finansielle indteegter
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 prafit appropriation

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre veerdi
Net revaluation reserve according to the equity method
Overfart resultat

Retained earnings/accumulated loss

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

2015 2014
23.121.318  25.598.156
-12.095.640  -12.317.377
-1.496.555 -1.454.795

9.529.123  11.825.984
4.986.428 2.170.926
6.803 1.793
-552.227 -629.203
13.970.127  13.369.500
-2.011.794 -2.689.258
11.958.333  10.680.242
0 10.000.000
4.995.055 2.170.926
6.963.278 -1.490.684
10.680.242

11.958.333
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

11

10

DKK

AKTIVER

ASSETS

Anlzegsaktiver

Non-current asscts

Immaterielle anlaegsaktiver

Intangible assets

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Goodwill

Goodwill

Materielie anlaegsaktiver

Property. plant and equipment

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

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
investments in group entities, net asset value
Andre tilgodehavender

Other reccivables

Anlaegsaktiver i alt
Total non-current asscts

Omsaetningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos titknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat

Income taxes receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Deferred income

transport
to be carried forward

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

2015 2014
210.493 487.970
2.202.896 3.092.012
2.413.389 3.579:982
304.668 718.970
304.668 718.970
8.824.214 3.829.159
76.600 76.600
8.900.814 3.905.759
11.618.871 8.204.711
17.710.415 19.191.397
17.710.415 19.191.397
14.406.667 14.749.611
5.242.817 12.332.832
154.036 122.945
407.740 25.546
831.347 232.091
518415 401.420
21.556:322 27.864.445
39.266.737 47.055.842



EY

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

Balance
Balance sheet

Note
Note

DKK

transport

brought forward

Veerdipapirer og kapitalandele
Sccurities and investments

Andre veerdipapirer og kapitalandele
Other securitics and investments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

2015 2014
39.266.737 47.055.842
0 31.280

0 31.280

463.536 6.199
39.780.273 47.093.321
51.349.144 55.298.032
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Arsregnskab 1. januar - 31. december
Financial statements for the pericd 1 January - 31 December

Balance
Balance sheet

Note
Note

12

13
14
15

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Reserve for nettoopskrivning efter indre veerdi

Net revaluation reserve according to the equity method
Overfort resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt
Total equity

Gaeldsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Geeld til banker

Bank debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Geeld til associerede virksomheder
Payables to associates

Skyldig selskabsskat

Income taxes payable

Anden gzlid

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Sikkerhedsstillelser
Collaterai

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Neertstdende parter
Related parties

2015

2014

3.300.000
8.802.785
19.207.795
0

3.300.000
3.807.730
12.244.517
10.000.000

31.310.580

29.352.247

9.664.764
7.764.351
983.500

0

374.001
1.251.948

3.693.181
12.215.261
5.259.311
57.965
2.340.653
2.379.414

20.038.564

25.945.785

20.038.564

25.945.785

51.349.144

55.298.032

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

Egenkapitalopgerelse
Statement of changes in equity

Reserve for
NeTLoopskriv-
ning cfter indre

Andreas Jennow A/S
Arsrapport 2015

Annual report 2015

veerdi Foresiaet
Net revaluation udbytte for
reserve according Overfort  regnskabsaret
Selskabskapital to the equity resultat  Dividend proposed ) alt
DKK Share capital method  Retaned earnings for the year Total
Egenkapital 1. januar 2014 3.300.000 1.651.806 13.735.201 3.200.000 21.887.007
Equity at 1 January 2014
Arets resultat 0 2.170.926 -1.490.684 10.000.000 10.680.242
Profit/loss for the year
Valutakursregulering 0 -15.002 0 0 -15.002
Exchange adjustment
Udloddet udbytte 0 0 0 -3.200.000 -3.200.000
Dividend distributed
ital 1. § 1
o e 3300000  3.807.730  12.244517  10.000.000  29.352.247
Arets resuitat 0 4.986.428 6.963.278 0 11.949.706
Profit/loss for the year
Valutakursreguiering 0 8.627 0 0 8.627
Exchange adjustment
Udioddet udbytte 0 0 0 -10.000.000 -10.000.000
Dividend disuibuted
Egenkapital 31. december 2015 3.300.000 8.802.785 19.207.795 o] 31.310.580

Equity at 31 December 2015

11



EY

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

Noter
Notes to the financial stalements

Anvendt regnskabspraksis
Accounting policics

Arsrapporten for Andreas Jennow A/S for
2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undiadelse af pengestremsopgerelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestremsopgarelse
for modervirksomheden, da modervirksomhe-
dens pengestramme indgar i den samlede
pengestramsopgarelse for koncernen.

Koncernregnskab

I henhold til arsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab. Ars-
regnskabet for Andreas Jennow A/S og datter-
virksomheder indgar i koncernregnskabet for
DKSH Holding Ltd.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter, i takt
med at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtel-
ser. | resultatopgarelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

| balancen indregnes aktiver, nar det er sand-
synligt, at fremtidige skonomiske fordele vil
tilflyde koncernen, og aktivets vaerdi kan males
til palideligt. Forpligtelser indregnes i

balancen, nar det er sandsynligt, at fremtidige
skonomiske fordele vil fraga koncernen, og for-
pligtelsens veerdi kan méles palideligt. Ved
forste indregning méles aktiver og forpligtelser
som beskrevet nedenfor for hver enkelt regn-
skabspost.

Andreas Jennow A/S

Arsrapport 2015
Anayal report 2015

The annual report of Andreas Jennow A/S for
2015 has been prepared in accordance with
the provisions applying to medium-sized
reporting class C enterprises under the Danish
Financial Statements Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission to present a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement for the parent company is prepared,
as the parent company'’s cash flows are part of
the consolidated cash flow statement.

Consolidated financial statements

In accordance with section 112(1) of the
Danish Financial Statements Act, the Company
has not prepared consolidated financial
statements. The financial statements of
Andreas Jennow A/S and subsidiaries are
included in the consolidated financial
statements of DKSH Holding Ltd.

Recognition and measurement in general

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liablities. All expenses,
including depreciation, amortisation,
impairment losses and write-downs, are also
recognised in the income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the Company and the value
of such assets can be measured reliably.
Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the Company and the
value of such liabilities can be measured
reliably. On initial recognition, assets and
liabilities are measured at cost.

Subsequently, assets and liabilities are
measured as described for each item below.

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)

Visse finansielle aktiver og forpligteiser males
tit amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over Igbetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
titlleeg/fradrag af den akkumulerede amorti-
sering af forskellen meliem kostpris og
nominelt belab

Ved indregning og maling tages hensyn til for-
udsigelige tab ogrisici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkreef-
ter forhold, der eksisterede pa balancedagen.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Leasingaftaler

Leasingaftaler, hvor virksomheden ikke har alle
veesentlige fordele og risici forbundet med ejen-
domsretten, er operationel leasing. Ydelser i
forbindelse med operationel leasing og evrige
lejeaftaler indregnes i resuitatopgerelsen over
kontraktens lgbetid, Selskabets samlede forplig-
telser vedragrende operationelle leasing- og leje-
aftaler oplyses under eventualposter m.v.

Resultatopgerelsen

Bruttofortjeneste

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

Andreas Jennow A/S
Arsrapport 2015

Annuat report 2015

Certain financial assets and liabilities are
measured at amortised cost applying a
constant effective rate of interest over the
term of the assets and liabilities. Amortised
cost is determined as original cost less any
principal repayments and less/plus
accumulated amortisation of the difference
between cost and nominal value.

On recognition and measurement, account is
taken of foreseeable losses and risks arising

before the time at which the annual report is
presented and proving or disproving matters
arising on the balance sheet date.

Reporting currency

The financial statements are presented in
Danish kroner.

l.eases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
Company's aggregate liabilities relating to
operating leases and other leases are disclosed
under contingencies, etc.

Income statement

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
‘Cost of sale’, 'Other external expenses' and
‘Other operating income' are consolidated into
one item designated 'Gross profit'.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indteegter ved salg af varer indregnes i resuttat-
opgerelsen, séfremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsaret. Nettoomseaetning males til dags-
vaerdi og opgares eksl. moms og rabatter

Andre driftsindteegter indeholder regnskabs-
poster af sekundaer karakter i forhold til virk-
somhedens aktiviteter, herunder fortjeneste
ved salg af immaterielle og materielie anlaegs-
aktiver

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer og operatio-
nelte leasingomkostninger.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af anlaegsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til
selskabets medarbejdere. | per-
sonaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

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

Kostprisen med fradrag af forventet
scrapveerdi for faerdiggjorte udviklingsprojekter
og erhvervede immaterielle rettigheder
afskrives lineart over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Goodwill afskrives lineaert over den vurderede
pkonomiske levetid, der fastsaettes pa
baggrund af en vurdering af bl.a. den
overtagne virksomheds karakter, indtjening,
markedsposition, branchens stabilitet og af-
hazngighed af neglemedarbejdere.

Andreas Jennow A/S

Arsrapport 2015
Annuai report 2015

Income from the sale of goods is recagnised in
the income statement if delivery has taken
place and the risk has passed to the buyer
before the end of the financial year. Revenue
is determined at fair value exclusive of VAT
and discounts.

Other operating income comprises items of a
secondary nature in relation to the enterprise’s
activities, including proceeds from the disposal
of intangible assets and property, plant and
equipment

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and
operationg leases.

Other operating income

Other operating income comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of non-current assets.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity'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 cost net of the expected residual value for
completed development praojects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

Goodwill is amortised over the expected
economic life, measured by reference to an
assessment of, among other factors, the
nature, earnings and market position of the
acquired entity as well as the stability of the
industry and the dependence on key staff.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Afskrivningsgrundiaget, der opgeres som
kostprisen med fradrag af eventuel restvzrdi,
afskrives linezert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielie rettigheder
Acquired IP rights

Goodwill

Goodwill

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

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

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmeessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwilt og
andre mervaerdier pa erhvervelsestidspunktet.

Finansielle indteegter og omkostninger

Under finansielle poster indregnes renteind-

taegter og renteomkostninger, kursregulering
af fremmed valuta samt realiserede og ureali-
serede kursgevinster og -tab pa veerdipapirer.

Amortisering af kurstab og l&neomkostninger
vedrerende finansielle aktiver og forpligtelser
indregnes lebende som finansiel omkostning
henholdsvis finansiel indtaegt.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat

indregnes i resultatopgereisen med den del,

der kan henfares til arets resultat og i egenkapi-

talen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen.

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

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

5 &r/years

5 &r/years

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:

3 -5 arryears

income from investments in group entities

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries 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.

Financial income and expenses

Interest income and interest expenses, foreign
currency translation adjustments as well as
realised and unrealised capital gains and losses
on securities are recognised under net
financials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is
recognised on an ongoing basis as financial
expenses and financial income, respectively.

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-

skat fordeles mellem overskuds- og underskuds-

givende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillaeg i henhold til de geel-
dende satser for rentetillaeg tif
administrationsseiskabet.

Balancen

Immaterielle anlaegsaktiver

Goodwill méies til kostpris med fradrag af
akkumuterede af- og nedskrivninger.

Andre immaterielle anlagsaktiver omfatter
udviklingsprojekter og andre erhvervede
immaterielle rettigheder.

Materielle anleegsaktiver

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

Fortjeneste elier tab opgares som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af

materielle anizegsaktiver indregnes i resultatop-

gerelsen under henholdsvis andre driftsindtaeg-
ter og andre driftsomkostninger.

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
toss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.

Balance sheet

intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses.

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

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.

Gains or losses are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating costs.
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Noter
Notes to the financial statement.

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder méles ved farste indregning
til kostpris og efterfelgende til den forholds-
maessige andel af virksomhedernes indre veerdi
opgjort efter modervirksomhedens regnskabs-
praksis med fradrag eller tilleeg af resterende
veerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden. Dattervirksomhe-
der og assaocierede virksomheder med negativ
regnskabsmaessig indre vaerdi males til O kr.,
og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives med modervirksomhe-
dens andel af den negative indre veerdi, i det
omfang det vurderes som uerholdeligt. Hvis
den regnskabsmaessige negative indre vaerdi
overstiger tilgodehavender, indregnes det re-
sterende beleb under hensatte forpligtelser, i
det omfang modervirksomheden har en retlig
eller faktisk forpligtelse til at dackke dattervirk-
somhedens underbalance. Nettoopskrivning af
kapitalandele i dattervirksormheder og associe-
rede virksomheder overferes under egenkapita-
len til reserve for nettoopskrivning efter indre
vaerdis metode, | det omfang den regnskabs-
maessige vaerdi overstiger anskaffelsesvardi-
en.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder
indregnes frem til afstaelsestidspunktet.

Ved keb af nye dattervirksomheder eller asso-
cierede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkebte virksomhe-
ders aktiver og forpligtelser males til dagsveer-
di pa erhvervelsestidspunktet. Der indregnes
en hensat forpligtelse til deekning af omkostnin-
ger ved besluttede omstruktureringer i den er-
hvervede virksomhed i forbindelse med kabet.
Der tages hensyn til skatteeffekten af de fore-
tagne omvurderinger.

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

Investments in group entities

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the enterprises’ net asset values
calculated in accordance with the parent
company's accounting policies less or plus any
residual value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries and associates with a
negative net asset valtue are measured at DKK
0 (nil), and any amounts owed by such
enterprises are written down by the parent
company's share of the net asset value if the
amount owed is deemed irrecoverable. If the
negative net asset value exceeds the amounts
owed, the remaining amount is recognised
under provisions if the parent company has a
legal or a constructive obligation to cover the
enterprise’s deficit. Net revaluations of
investments in subsidiaries and associates are
transferred to the net revaluation reserve
according to the equity method in so far as the
carrying amount exceeds the acquisition cost.

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation.
Enterprises disposed of are recognised up to
the date of disposal.

Acquisitions of new subsidiaries and associates
are accounted for using the purchase method,
according to which the assets and liabilities
acquired are measured at their fair values at
the date of acquisition. Provision is made for
costs related to adopted plans to restructure
the acquired enterprise in connection with the
acquisition. The tax effect of revaluations
made is taken into account.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veerdiforringeise af anlaegsaktiver

Den regnskabsmaessige veerdi af
anlaegsaktiver, der ikke males til dagsveerdi,
vurderes &rligt for indikationer pa
veaerdiforringelse ud over det, som udtrykkes
ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis hver gruppe af aktiver. Der
foretages nedskrivning til genindvindingsveer-
dien, hvis denne er lavere end den regnskabs-
maessige vaerdi.

Som genindvindingsveerdi anvendes den
hajeste vaerdi af nettosalgspris og
kapitalveerdi. Kapitalvaerdien opgeres som
nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet
eller aktivgruppen samt forventede
nettopengestrgmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere

end kostprisen, nedskrives til denne lavere veer-

di. Nettorealisationsveerdien for varebeholdnin-
ger opgeres under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostprisen for ravarer og hjeelpematerialer om-
fatter kabspris med tillaeg af hjemtagelsesom-
kostninger.

Handelsvarer males til kostpris, hvilket
omfatter kabspris med tillaeg af hjemtagelses-
omkostninger og andre omkostninger direkte
forbundet med kebet.

Nettorealisationsvaerdien for varebeholdninger
opgeres som salgssum med fradrag af faerdig-
gerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen tit omsaettelighed, ukurans
og udvikling i forventet slagspris.

Andreas Jennow A/S

Arsrapport 2015
Annugl report 2015

Impairment of non-current assets

The carrying amount of non-current assets
which are not measured at fair value is
assessed annually for indications of
impairment over and above what is reflected in
depreciation/amortisation.

If there are indications of impairment, an
impairment test is conducted of individual
assets or groups of assets. The assets or
groups of assets are impaired to the lower of
recoverabie amount and carrying amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value
in use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected
net cash flows from the sale of the asset or
group of assets after the expiry of their useful
lives.

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 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.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable
to the acquisition.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected
development in the selling price,
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies {(continued)

Tilgodehavender
Tilgodehavender males tit amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende elier
en portefalje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa. at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vaerdiforringeise. Porte-
foljerne baseres primart pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefoljer,

er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmeessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stramme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstilielser. Som diskon-
teringssats anvendes den effektive rente for
det enkeite tilgodehavende eller portefalje.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfelgende regnskabsar.

Veerdipapirer og kapitalandele

Veerdipapirer og kapitalandele males til
dagsvaerdi. Dagsvaerdien opgeres til
kursveaerdien pa balancedagen, séafremt
vardipapirerne er barsnoterede, og en vardi
beregnet ved hjalp af almindeligt anerkendte
veerdiansasttelsesprincipper, safremt veerdipapi-
rerne ikke er barsnoterede.

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

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 ingication 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.

Securities and investments

Securities and investments are measured at
fair value. The fair value is made up at the
market value at the balance sheet date if the
securities are listed and at a value made up
using generally recognised valuation principles
if the securities are unlisted.
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Anvendt regnskabspraksis (fortsat)
Accounting paiicies {continued)

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas dek!areret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Nettoopskrivning af kapitalandele i dattervirk-
somheder indregnes under egenkapitalen i
reserve for nettoopskrivning efter indre vaerdis
metode i det omfang, den regnskabsmeessige
vaerdi overstiger kostprisen.

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter den indre

veerdis metode omfatter nettoopskrivning af ka-

pitalandele i datter- og associerede virksomhe-
der i forhold til kostpris. Reserven kan elimine-
res ved underskud, realisation af kapitalandele
eller &endring i regnskabsmaessige sken. Reser-
ven kan ikke indregnes med et negativt belab.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle

mellem regnskabsmaessig og skattemaessig vaer-

di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-

rorende skattemaessigt ikke-afskrivningsberetti-

get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra

virksomhedsovertagelser - er opstaet pa anskaf-

felsestidspunktet uden at have effekt p4 resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opgerelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
fing af forpligteisen.

Andreas Jennow A/S

Arsrapport 2015
Aanual report 2015

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity’.

Net revaluation of equity investments in
subsidiaries is recognised under equity in the
reserve for net revaluation according to the
equity method to the extent that the carrying
amount exceeds the acquistion cost.

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates
relative to cost. The reserve may be eliminated in
case of losses, realisation of investments or a
change in accounting estimates. The reserve
cannot be recognised at a negative amount.

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 an account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlest som aktuel skat. Udskud-
te skatteaktiver indregnes med den veerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser in-
den for samme jurisdiktion. Andring i udskudt
skat som felge af @ndringer i skattesatser ind-
regnes i resultatopgerelisen.

Geeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved |a-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperiaden. | finansielie for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle feasing-
kontrakter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Nogletal

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 2015".

De i hoved- og negletalsoversigten anfarte
nagletal er beregnet saledes:

Afkastningsgrad

Resultat af primeer drift

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

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.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. in subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios
2015",

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Profit/loss from operating activites

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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DKK

Personaleomkaostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of fuli-time employees

Antal ansatte pa balancedagen
Number of employees at the balance sheet date

Vederlag til selskabets ledelse oplyses ikke
med henvisning til arsregnskabsliovens § 98b,
stk. 3, nr. 2.

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

2015 2014
$.920.108 9.976.265
1.726.641 1.742.699

448.891 598.413
12.095.640 12:317.317
14 15

14 15

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

Af- og nedskrivninger af immaterielle og materielle anisegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, ptant

and equipment
Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

Finansielle indteegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses. group entities

Renteomkostninger i gvrigt

Other interest expenses

Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

14166:592 1.124.734
329.963 330.061
1.496.555 1.454.795
6.803 1.793
6.803 1.793
279.309 3TN 222
110.587 173.469
120.912 78.512
41.419 0
552,227 629.203
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DKK

Skat af arets resultat

Tax for the year

Beregnet skat af &rets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrerende tidligere ar

Tax adjustments, prior years

Immaterielle anleegsaktiver
Intangibie assets

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment iosses and amortisation at 1 January 2015
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2015

Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015

Afskrives over/amortised over

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

2015 2014
2.042.885 2.681.548
-31.091 31.069
0 -23.359
2.011.794 2.689.258
Erhvervede
immaterielle
anlaegsaktiver
Acquired intangible Goodwil) | alt
assets Goodwill Total
1.711.000 6.396.488 8.107.488
1.711.000 6.396.488 8.107.488
1.223.030 3.304.476 4.527.506
277.477 889.116 1.166.593
1.500.507 4,193.592 5.694.099
210.493 2.202.896 2.413.389
5 &rsyears 5 &rmears
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Materielle anlaegsaktiver
Property. plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Afgangi &rets leb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015

Impairment losses and depreciation at 1 January 2015

Arets afskrivninger

Amortisation/depreciation in the year

Arets af- og nedskrivninger pa afhaendede aktiver
Amortisation/depreciation and impairment of disposals in the year
Tilbagefarsel af af- og nedskrivninger pa afhaendede aktiver
Reversal of amortisation/depreciation and impairment of disposals
Af- og nedskrivninger 31. december 2015
impairment losses and depreciation at 31 December 2015
Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015

Andreas Jennow A/S

Arsrapport 2015
Annual repart 2015

Andre anlaeg.
driftsmateriel og
inventar

Other fixtures and
fittings, toots and
equipment

2.118.469

-925.584

1.192.885

1.399.499
414.295
-109.326

-816.251

888.217

304.668
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Finansielle anlaegsaktiver
Investments

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Vardireguleringer 1. januar 2015
Value adjustments at 1 January 2015

Valutakursreqgulering
Exchange adjustment

Udloddet udbytte

Dividend distributed

Andel af drets resultat/opskriv/nedskriv
Share of the profit/loss for the year

Vaerdireguleringer 31. december 2015
Value adjustments at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015

Dattervirksomheder
Subsidiaries

Andreas Jennow Latvia
Andreas Jennow Lietuva

Periodeafgransningsposter
Prepayments

Periodeafgraznsningsposter omfatter periodi-
sering af omkostninger, der forst vedrerer efter-
folgende ar, herunder forsikringer med
337.750 kr.

Tilgodehavender
Recelvables

Af de samlede tilgodehavender forfalder ingen
tilgodehavender fra salg og tjenesteydelser
senere end 1 ar fra balancedagen.

Andreas Jennow A/S

Arsrapport 2015
Annual report 2015

Kapitalandele i

tilknyttede
virksomheder
Investments in Andre

group entities, net  tilgodehavender | alt
asset value Other receivables Total
21.429 76.600 98.029
21.429 76.600 98.029
3.807.730 0 3.807.730
8.627 0 8.627
-505.868 0 -505.868
5.492.296 0 5.492.296
8.802.785 0 8.802.785
8.824.214 76.600 8.900.814
Retsform Hjemsted Ejerandel
Legal form Domicile Interest
Letland 100,00 %
UAB Litauen 100,00 %

Prepayments include accrual of expenses
relating to subsequent financial years, including
insurance policies, DKK 337,750.

Out of the Company's total receivables, no
trade receivables fall due for payment after
more than one year after the balance sheet
date.
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DKK 2015 2014
Selskabskapital
Share capital
Selskabskapitalen er fordeit saledes:
The share capital consists of the following:
Aktier, 6.600 stk. a nom. 500,00 kr. 3.300.000 3.300.000
6,600 shares of DKK 500,00 each
3.300.000 3.300.000

Seiskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years
DKK 2015 2014 2013 2012 2011
Saldo primo 3.300.000 3.300.000 3.300.000 3.000.000 3.000.000
Ogening balance
Kapitalforhajelse 0 0 0 300.000 0
Capital increase

3.300.000 3.300.000 3.300.000 3.300.000 3.000.000

Sikkerhedsstitielser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/12 2015.

Kontraktlige forpligteiser og eventualposter m.v.

Contractual obligations and contingencics, etc.

Andre eventualforpligtelser
Other contingent liabilities

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med
moderselskabet DKSH Nordic A/S som
administrationsselskab og haefter solidarisk
med svrige sambeskattede selskaber for
betaling af selskabsskat fra og med
indkomstaret 2015 samt for kildeskat pa
renter, royaities og udbytter, som forfalder ti
betaling den 1. juli 2015 efler senere.

The Company has not placed any assets or
other as security for loans at 31/12 2015.

388.000 751.000

388.000 751.000

The Company is jointly taxed with its parent
company, DKSH Nordic A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes for the
income year 2015 onwards as well as
withholding taxes on interest, royaities and
dividends falling due for payment on or after 1
July 2015,
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Neaertstaende parter
Related parties

Andreas Jennow A/S' naertstaende parter omfatter felgende:
Andreas Jennow A/S related parties comprise the following:
Bestemmende indflydelse

Parties exercising controf

Grundlag for

Nzrtstaende part Bopael/HjemsLed bestemmende indflydelse
Related party Domicile Basis for control

DKSH Nordic A/S Birkered, Danmark Kapitalbesiddelse
Parent Birkerad, Denmark Participating interest

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. Zurich, Schwitzerland www.dksh.com/htm/1450/e

n/Reports-and-
presentations.htm

Transaktioner med tilknyttede virksomheder, som ikke er indgaet pa normale markedsvilkar
Related party transactions not carricd through on normal market terms

Der har ikke veeret transaktioner med There are no related party transactions that
neerstaende parter, som ikke er foretaget pa have not been carried through on normai
normale markedsvilkar. markel terms.

Ejerforhold

Ownership

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

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

Navn Bopael/Hjemsted
Name Domicile
DKSH Nordic A/S Abildgardsparken 8 B, 3460 Birkerad
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