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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret
01.09.2015 - 31.08.2016 for STIGA AJS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.08.2016 samt af
resultatet af virksomhedens aktiviteter  for
regnskabsaret 01.09.2015 - 31.08.2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Brendby, den 03.11.2016
Brgndby, 03.11.2016

Direktion

Executive Board

Niels Bille

administrerende direktar
Chief Executive Officer

Bestyrelse

Board of Directors

Georg Friedrich Metz

formand
Chairman

Roberto Lucernoni

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of STIGA A/S for the financial year
01.09.2015 - 31.08.2016.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.08.2016 and of the results of its operations for
the financial year 01.09.2015 - 31.08.2016.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Niels Bille
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Den uafhangige revisors
erklaeringer

Til kapitalejeren i STIGA A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for STIGA AJS for
regnskabséret 01.09.2015 - 31.08.2016, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veesentlig 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 stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kreaever, at vi overholder etiske krav
samt planleegger og udfgrer revisionen for at opné hgj
grad af sikkerhed for, om arsregnskabet er uden veesentlig
fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnad revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omsteendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skegn er rimelige samt den samlede prasentation af
arsregnskabet.

Det er vores opfattelse, at det opnéede revisionshevis er
tilstraekkeligt og egnet som grundlag for vores konklusi-

Independent auditor's reports

To the shareholder of STIGA A/S

Report on the financial statements

We have audited the financial statements of STIGA A/S
for the financial year 01.09.2015 - 31.08.2016, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
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 as Management determines
is necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s 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
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about 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 auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the entity'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 effec-
tiveness of the entity's internal control. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
mates made by Management, as well as 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 audit
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Den uafhangige revisors
erklaeringer

on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.08.2016 samt af resultatet af selskabets
aktiviteter for regnskabséret 01.09.2015 - 31.08.2016 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleeg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 03.11.2016
Copenhagen, 03.11.2016

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33963556

Central Business Registration No 33963556

Kirsten Aaskov Mikkelsen Morten Jarlbo

statsautoriseret revisor
State Authorised Public Accountant

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's reports

opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.08.2016
and of the results of its operations for the financial year
01.09.2015 - 31.08.2016 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-

tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Management commentary

2015/2016 2014/2015 2013/2014 2012/2013 2011/2012
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Hoved- og nggletal
Financial highlights

Hovedtal

Key figures

Bruttofortjeneste 11.552 10.946 9.655 10.862 13.555
Gross profit

Driftsresultat 1.405 1511 1.267 2.401 4.949

Operating profit/loss
Resultat af finansielle

poster (489) 50 380 416 786
Net financials

Arets resultat 695 1.165 1.159 2.058 4.273
Profit/loss for the year

Samlede aktiver 25.981 32.145 38.131 50.129 47.959

Total assets

Investeringer i materi-
elle anlegsaktiver 106 79 0 224 108

Investments in property, plant
and equipment

Egenkapital 10.931 19.401 28.395 31.294 33.508
Equity

Gennemsnitligt antal

medarbejdere (stk.) 15 15 15 15 16

Employees in average

Nggletal

Ratios

Egenkapitalens for-

rentning (%) 4.6 49 3,9 6,4 12,6
Return on equity (%)

Soliditetsgrad (%) 42,1 60,4 74,5 62,4 69,9
Equity ratio (%)

Hoved- og nggletal Financial highlights

Hoved- og nggletal er defineret og beregnet i over- Financial highlights are defined and calculated in

ensstemmelse med Den Danske Finansanalytiker- accordance with "Recommendations & Ratios

forenings “Anbefalinger & Nogletal 2015”. 2015" issued by the Danish Society of Financial
Analysts.

Nggletal Beregningsformel Ratios Calculation formula

Egenkapitalens forrentning (%) Avrets resultat x 100 Return on equity (%) Profit/loss for the year x 100

Gns. egenkapital Average equity
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Ledelsesberetning

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver

Nggletal udtrykker

Egenkapitalens forrentning

Virksomhedens forrentning af den kapital, som ejer-
ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Management commentary

Solvency ratio (%) Equity x 100

Total assets

Ratios reflect

Return on equity

The entity's return on capital invested in the entity
by the owners.

Solvency ratio
The financial strength of the entity.
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Ledelsesberetning

Hovedaktivitet

Selskabet er en ren handelsvirksomhed, som szlger
motoriserede haveredskaber, herunder plaeneklippe-
re m.v. pa det danske marked.

Udvikling i aktiviteter og ekonomiske
forhold
Selskabets bruttofortjeneste i aret 2015/16 blev
11.552 t.kr. mod 10.946 t.kr. i 2014/15. Arets resul-
tat efter skat blev 695 tkr. mod 1.165 tkr. i
2014/15.

For det kommende ar forventes en stigning i brut-
tofortjeneste savel som resultat i forhold til 2015/16.

Selskabet er i veesentlig grad afhangig af samhan-
del med koncernforbundne selskaber. Selskabet er
saledes i vaesentlig grad afhangig af koncernen.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker wvurderingen af
arsrapporten.

Management commentary

Primary activities

The Company is a commercial business only which
sells motorised garden equipment, including lawn
mowers etc. on the Danish market.

Development in activities and finances

The gross profit in the financial year 2015/16 is
DKK 11,552k against DKK 10,946k in 2014/15. The
profit for the year is DKK 695k compared to DKK
1,165k in 2014/15.

For the coming year an increase in gross profit as
well as in the profit for the year are expected com-
pared to 2015/16.

The Company is to a significant degree dependent
on trading with intra-group companies. The Com-
pany is, therefore, to a significant degree dependent
on the Group.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige skonomiske fordele vil fraga virksom-
heden, og forpligtelsens vaerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Maling efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

| resultatopgerelsen indregnes indteegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geeldsforpligtelser og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Materielle og immaterielle
anlaegsaktiver, varebeholdninger og andre ikke-
monetere aktiver, der er kebt i fremmed valuta,
omregnes til historiske kurser.

Resultatopggrelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsaet-
ning, andre driftsindtegter, s&ndring i lagre af feer-
digvarer og varer under fremstilling og andre eks-
terne omkostninger.

Nettoomseetning

Nettoomseetning ved salg af handelsvarer og feer-
digvarer indregnes i resultatopgerelsen, nar levering
og risikoovergang til keber har fundet sted. Netto-
omsatning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-
vaerdien af det fastsatte vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsarets vareforbrug
malt til kostpris, reguleret for sedvanlige lagerned-
skrivninger.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are translated
using historical rates.

Income statement

Gross profit or loss

Gross profit or loss comprise revenue, other operat-
ing income, change in inventories of finished goods
and work in progress other external expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Cost of sales

Cost of sales comprises costs of sales for the
financial year measured at cost, adjusted for ordi-
nary inventory write-downs.
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Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrgrer virksomhedens primeare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsatningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestar af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restveerdier og brugstider for de enkelte aktiver og
af gevinster og tab ved salg af materielle og immate-
rielle anleegsaktiver.

Andre finansielle indteegter

Andre finansielle indtegter bestar af renteindteegter,
herunder renteindtegter fra tilgodehavender hos
tilknyttede virksomheder, samt godtgarelser under
acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, geeld og transaktioner i fremmed valuta,
forpligtelser samt tilleeg under acontoskatteordnin-
gen mv.

Accounting policies

Other external expenses

Other external expenses include expenses relating
to the Company’s ordinary activities, including
expenses for premises, stationery and office sup-
plies, marketing costs etc. This item also includes
write-downs of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to property, plant and equipment as well as
intangible assets comprise amortisation, deprecia-
tion and impairment losses for the year, calculated
on the basis of the residual values and useful lives
of the individual assets as well as gains and losses
from the sale of property, plant and equipment as
well as intangible assets.

Other financial income

Other financial income comprises interest income,
including interest income from receivables from
group enterprises, as well as tax relief under the
Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, payables and transactions in foreign currencies,
as well as tax surcharge under the Danish Tax Pre-
payment Scheme etc.
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Skat

Arets skat, der bestér af érets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fares til posteringer direkte pa egenkapitalen.

Balancen

Immaterielle rettigheder mv.

Software males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Der foretages linesre
afskrivninger baseret pa falgende vurdering af akti-
vernes forventede brugstider:

Software 3ar

Materielle anlaegsaktiver
Andre anleg, driftsmidler og inventarer, samt ind-
retning af lejede lokaler males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er Kklar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezre afskrivninger baseret pa falgende
vurdering af aktivernes forventede brugstider:

3-10ar
Indretning af lejede lokaler 5ar

Andre anleg, driftsmidler og inventarer

Materielle anleegsaktiver nedskrives til genindvin-
dingsvaerdi, safremt denne er lavere end den regn-
skabsmaessige veerdi.

Accounting policies

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly
in equity.

Balance sheet

Intellectual property rights etc

Software is measured at cost less accumulated
amortisation and impairment losses. Straight-line
amortisation is made on the basis of the following
estimated useful lives of the assets:

Software 3 years

Property, plant and equipment

Other fixtures and fittings, tools and equipment
and leasehold improvements are measured at cost
less accumulated depreciation and impairment
losses.

Cost comprises the acquisition prise and costs di-
rectly attributable to the acquisition until the time
when the asset is ready to be put into operation.

The basis of depreciation is cost minus estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the follow-
ing estimated useful lives of the assets:

Other fixtures and fittings,
tools and equipment 310 years
Leasehold improvements 5 years
Property, plant and equipment are written down to

the lower of recoverable amount and carrying
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Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige veerdi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge veerdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettigede, skattemassige underskud,
indregnes i balancen med den verdi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsveerdi, hvor
denne er lavere.

Kostprisen for handelsvarer og reservedele omfatter
anskaffelsesprisen med tilleg af hjemtagelsesom-
kostninger.

Nettorealisationsveerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegaelse af forventede tab.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-

Accounting policies

amount.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carry forwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Inventories
Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost of goods for resale and spare parts consist of
purchase price plus landing costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Income tax payable or receivable
Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
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net skat af arets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Periodeafgransningsposter
Periodeafgransningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrgrer efter-
folgende regnskabsar. Periodeafgreensningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Andre hensatte forpligtelser
Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser og returvarer.

Andre hensatte forpligtelser indregnes og males som
det bedste skan over de omkostninger, der er ngd-
vendige for pa balancedagen at afvikle forpligtel-
serne. Hensatte forpligtelser med en forventet for-
faldstid, der ligger ud over et ar fra balancedagen,
males til tilbagediskonteret veerdi.

Ved salg af varer med returret henseettes til deekning
af avancen pa de varer, der forventes returneret, og
eventuelle omkostninger forbundet med returnerin-
gerne.

Garantiforpligtelser omfatter forpligtelser til udbed-
ring af fejl og mangler inden for garantiperioden.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle leasingaf-
taler indregnes lineaert i resultatopgerelsen over
leasingperioden.

Accounting policies

year's taxable income, adjusted for prepaid tax.

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Other provisions
Other provisions comprise anticipated costs of non-
recourse guarantee commitments and returns.

Other provisions are recognised and measured as
the best estimate of the expenses required to settle
the liabilities at the balance sheet date. Provisions
that are estimated to mature more than one year
after the balance sheet date are measured at their
discounted value.

If goods are sold on approval, a provision is made
for the mark-up on the goods estimated to be re-
turned as well as any expenses related to the re-
turns.

Non-recourse guarantee commitments comprise
commitments to remedy defects and deficiencies
within the guarantee period.

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.
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Andre finansielle forpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der seedvanligvis svarer til nominel veerdi.

Accounting policies

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopgarelse for 2015/2016
Income statement for 2015/2016

Note 2015/2016 2014/2015

Notes DKK DKK '000
Bruttofortjeneste 1 11.551.510 10.946
Gross profit
Personaleomkostninger 2 (10.048.845) (9.393)
Staff costs
Af- og nedskrivninger 3 (97.371) (42)
Depreciation, amortisation and impairment losses
Driftsresultat 1.405.294 1.511
Operating profit/loss
Andre finansielle indteegter 4 224.898 307
Other financial income
Andre finansielle omkostninger 5 (714.170) (257)
Other financial expenses
Resultat af ordinere aktiviteter fgr skat 916.022 1.561
Profit/loss from ordinary activities before tax
Skat af ordinart resultat 6 (220.902) (396)
Tax on profit/loss from ordinary activities
Arets resultat 695.120 1.165
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Udbytte for regnskabsaret indregnet under egenkapitalen 4.195.120 9.165
Dividend for the financial year
Overfort resultat (3.500.000) (8.000)
Retained earnings

695.120 1.165
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Balance pr. 31.08.2016
Balance sheet at 31.08.2016
Note 2015/2016 2014/2015
Notes DKK DKK '000
Erhvervede immaterielle anlaegsaktiver 9.870 14
Acquired intangible assets
Immaterielle anleegsaktiver 7 9.870 14
Intangible assets
Andre anleg, driftsmateriel og inventar 144.838 107
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 35.985 60
Leasehold improvements
Materielle anlaegsaktiver 8 180.823 167
Property, plant and equipment
Deposita 174.841 170
Deposits
Udskudt skat 15.330 19
Deferred tax
Finansielle anleegsaktiver 9 190.171 189
Fixed asset investments
Anlaegsaktiver 380.864 370
Fixed assets
Fremstillede varer og handelsvarer 907.329 1.923
Manufactured goods and goods for resale
Varebeholdninger 907.329 1.923
Inventories
Tilgodehavender fra salg og tjenesteydelser 17.500.650 19.587
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 4,925.256 7.063
Receivables from group enterprises
Andre tilgodehavender 30.785 2.145
Other short-term receivables
Tilgodehavende selskabsskat 261.930 356
Income tax receivable
Periodeafgransningsposter 396.573 106
Prepayments
Tilgodehavender 23.115.194 29.257

Receivables
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Balance pr. 31.08.2016

Balance sheet at 31.08.2016

Likvide beholdninger
Cash

Omseaetningsaktiver

Current assets

Aktiver

Assets

10

1.578.101 595
25.600.624 31.775
25.981.488 32.145
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Balance pr. 31.08.2016
Balance sheet at 31.08.2016
Note 2015/2016 2014/2015
Notes DKK DKK '000
Virksomhedskapital 11 3.345.200 3.345
Contributed capital
Overfart overskud eller underskud 3.390.319 6.890
Retained earnings
Forslag til udbytte for regnskabsaret 4.195.120 9.166
Proposed dividend
Egenkapital 10.930.639 19.401
Equity
Andre hensatte forpligtelser 12 3.774.047 2.738
Other provisions
Hensatte forpligtelser 3.774.047 2.738
Provisions
Leverandgrer af varer og tjenesteydelser 113.936 192
Trade payables
Geeld til tilknyttede virksomheder 5.426.468 4.091
Payables to group enterprises
Anden geld 13 5.736.398 5.723
Other payables
Kortfristede gaeldsforpligtelser 11.276.802 10.006
Current liabilities other than provisions
Geldsforpligtelser 11.276.802 10.006
Liabilities other than provisions
Passiver 25.981.488 32.145
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 14
Unrecognised rental and lease commitments
Pantsatninger og sikkerhedsstillelser 15
Mortgages and securities
Ejerforhold 16

Ownership
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Egenkapitalopgarelse for 2015/2016
Statement of changes in equity for 2015/2016
Overfart Forslag til
Virksomheds-  overskud eller udbytte for
kapital underskud regnskabsaret I alt
Contributed capital Retained earnings Proposed dividend Total
DKK DKK DKK DKK
Egenkapital primo 3.345.200 6.890.319 9.165.638 19.401.157
Equity beginning of year
Udbetalt ordinzrt udbytte 0 0 (9.165.638) (9.165.638)
Ordinary dividend paid
Foreslaet udbytte 0 (3.500.000) 4.195.120 695.120
Dividend
Egenkapital ultimo 3.345.200 3.390.319 4.195.120 10.930.639

Equity end of year
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Noter

Notes

1. Bruttofortjeneste
1. Gross profit

Selskabet har jf. arsregnskabslovens § 32 valgt at ssmmendrage omsatning, andre driftsindtegter, vareforbrug

samt andre eksterne udgifter i posten bruttofortjeneste.

The Company has cf. section 32 of the Danish Financial Statements Act decided to sum up revenue, other income, cost of sales and other external

expenses, respectively in the item gross profit.

2. Personaleomkostninger
2. Staff costs

Gager og lgnninger

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

3. Af- og nedskrivninger

3. Depreciation, amortisation and impairment losses
Afskrivninger pa immaterielle anleegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anleegsaktiver
Depreciation of property, plant and equipment

Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver
Profit/loss from sale of intangible assets and property, plant and equipment

4. Andre finansielle indtaegter

4. Other financial income

Finansielle indtaegter fra tilknyttede virksomheder
Financial income arising from group enterprises

@vrige finansielle indtaegter
Other financial income

2015/2016 2014/2015
DKK DKK '000
8.692.969 8.002
1.279.725 1.277
76.151 114
10.048.845 9.393
15 15
2015/2016 2014/2015
DKK DKK '000
4.224 4
93.147 75

0 (37)

97.371 42
2015/2016 2014/2015
DKK DKK '000
3.846 6
221.052 301
224.898 307
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Noter
Notes
2015/2016 2014/2015
DKK DKK '000
5. Andre finansielle omkostninger
5. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 242.859 238
Financial expenses from group enterprises
@vrige finansielle omkostninger 471.311 19
Other financial expenses
714.170 257
2015/2016 2014/2015
DKK DKK '000
6. Skat af ordineert resultat
6. Tax on profit/loss from ordinary activities
Aktuel skat 216.055 384
Tax on current year taxable income
/Endring af udskudt skat 3.636 11
Change in deferred tax for the year
Effekt af endrede skattesatser 1.211 1
Effect of changed tax rates
220.902 396
Erhvervede
immaterielle
anlaegsakti-
ver
Acquired intangib-
le assets
DKK
7. Immaterielle anleegsaktiver
7. Intangible assets
Kostpris primo 978.926
Cost beginning of year
Kostpris ultimo 978.926
Cost end of year
Opskrivninger primo 0
Af- og nedskrivninger primo (964.832)
Amortisation and impairment losses beginning of year
Arets afskrivninger (4.224)
Amortisation for the year
Af- og nedskrivninger ultimo (969.056)
Amortisation and impairment losses end of year
Regnskabsmaessig veerdi ultimo 9.870

Carrying amount end of year
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Noter

Notes

8. Materielle anleegsaktiver

8. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of the year

Avrets afskrivninger
Depreciation for the year

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of the year

Regnskabsmeessig veerdi ultimo
Carrying amount end of year

Kostpris primo
Cost beginning of year
Tilgange

Additions

Afgange

Disposals
Kostpris ultimo
Cost end of year

Regnskabsmeessig veerdi ultimo

Carrying amount end of year

Andre anlag,
driftsmateri-
el og inven-

tar
Other fixtures and
fittings, tools and

Indretning af
lejede lokaler

Leasehold impro-

equipment vements
DKK DKK
1.106.616 120.023
106.350 0
1.212.966 120.023
(998.986) (60.026)
(69.142) (24.012)
(1.068.128) (84.038)
144.838 35.985
Deposita  Udskudt skat
Deposits Deferred tax
DKK DKK
169.749 18.966
5.092 0
0 (3.636)
174.841 15.330
174.841 15.330
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Noter

Notes

10. Likvide beholdninger

10. Cash
Selskabet indgér i en cash pool-ordning med tilknyttede virksomheder. Selskabet har pr. 31. august 2016 et
indestaende pa denne cash pool-ordning pa 4.925 t.kr., som indgar i tilgodehavender hos tilknyttede virksom-
heder.

The Company participates in a cash pool arrangement with group enterprises. At 31 August 2016, the Company has a deposit in this cash pool arrange-
ment of DKK 4,925k which is included in receivables from group enterprises.

Palydende Nominel

Antal veerdi veerdi
Nominal

Number Par value value
DKK DKK

11. Virksomhedskapital

11. Contributed capital

Ordinere aktier 33.452 100,00 3.345.200
Ordinary shares

33.452 3.345.200

12. Andre hensatte forpligtelser

12. Other provisions

Garantiforpligtelser omfatter forpligtelser til udbedring af fejl og mangler inden for garantiperioden.
Guarantee commitments comprise commitments to remedy defects and deficiencies within the guarantee period.

2015/2016 2014/2015
DKK DKK '000

13. Anden geeld

13. Other payables

Moms og afgifter 1.651.912 1.305
VAT and duties

Skyldig len, A-skat, sociale bidrag m.m. 482.193 421
Wages and salaries, personal income taxes, social security costs, etc payable

Feriepengeforpligtelser 1.214.815 889
Holiday pay obligation

Andre skyldige omkostninger 2.387.478 3.108

Other costs payable

5.736.398 5.723

2015/2016 2014/2015
DKK DKK '000

14. Ikke-indregnede leje- og leasingforpligtelser

14. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand frem

til udlgb 1.920.644 2.591

Liabilities under rental or lease agreements with third parties until maturity
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Noter

Notes

15. Pantseetninger og sikkerhedsstillelser

15. Mortgages and securities

Selskabet er kautionist for GGP-koncernens geeld hos GLAS Trust Corporation Limited, og der er herudover
foretaget handpantsatning af selskabets bankkonto. Den regnskabsmaessige veerdi af pantsatte aktiver udger

DKK 1.578.101.

The Company is guarantor for the GGP Group’s debt with GLAS Trust Corporation Limited and additionally, the Company’s bank account is used as
pledge. The carrying amount of pledged assets amounts to DKK 1,578,101.

16. Ejerforhold

16. Ownership
Selskabet har registreret falgende aktionzerer med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende veerdi:

The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

GGP Sweden AB, Tranas, Sverige
GGP Sweden AB, Trands, Sweden

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den sterste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the largest group:

GGP Greenfield S.A., Luxembourg
GGP Greenfield S.A., Luxembourg

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

GGP Greenfield S.A., Luxembourg
GGP Greenfield S.A., Luxembourg



