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L edel sespategning

Direktionen har dags dato aflagt arsrapporten for 2014 for WESTHOLM K/S.

The management has today presented the annual report of WESTHOLM K/Sfor financia year 1 January
—31 December 2014.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsl oven.

The annual report has been presented in accordance with the Danish Financial statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmaessig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsdret 1. januari - 31. december 2014.

| consider the accounting policies used appropriate, and in my opinion the annual accounts provide atrue
and fair view of the company's assets and liabilities and its financial position as on 31 December 2014 and
of the company's results of its activities in the period from 1 January to 31 December 2014.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

K gbenhavn, den 30/07/2015

Direktion

Steven Probert
Direktar
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L edelsesberetning

Hovedaktiviteter

Virksomhedens formd er handel, rédgivning og beslasgtede aktiviteter som ledelsen i partnerskabet ma

bedlutte.
The objectives of the Partnership are trading, consulting and related activities as decided upon by the

management of the Partnership.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med érsregnskabsl ovens bestemmel ser for Regnskabsklasse B.

Generdt

Arsrapporten for WESTHOLM K/Ser aflagt i overensstemmelse med &rsregnskabsl ovestemmel ser for en
klasse B-virksomhed.

The annual report for WESTHOLM K/Sis presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r.
The accounting policies used are unchanged compared to last year.

Resultatopgerelse

| resultatopgaerel sen indregnes indtaegter i takt med, at de indtjenes.

Herunder indregnes vaadiregulerin- ger af finansielle aktiver og forpligtelser. | resultatopgerel sen indregnes
ligeledes alle omkostninger, her- under afskrivninger, nedskrivninger og hensatte forpligtel ser samt
tilbagefarder som falge af aandrede regnskabsmaessige skan af belgb, der tidligere har vaaet indregnet i
resultatopgerel sen.

Income is recognised in the profit and loss account concurrently with its realisation, including the
recognition of value adjustments of financial assets and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions, and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets vaadi kan males paliddigt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits
and the value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaardi kan males palideligt.

Liabilities are recognised in the balance sheet when the company isliable to loose future, financial benefits
and the value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligtel ser til kostpris. Efterfalgende males aktiver og forpligtel ser
som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured
as described below for each individual accounting item.

Visse finansielle aktiver og forpligtelser malestil amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over |gbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af eventu-
elle afdrag samt tillaeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nomi-
nelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtel sens | gbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method afixed,
effective interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised
asthe original cost with deduction of any payments and additions/deductions of the accrued amortisation of
the difference between cost and nominal amount. In thisway capital losses and capital profits are spread
over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsregnska- bet
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aflasgges, og som vedrarer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may
appear before the annual report is presented, and which concerns matters existing on the balance sheet date.

Bruttofortjeneste indeholder nettoomsadning, andring i lagre af faardigvarer og varer under fremstilling,
samt eksterne omkostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress,
work performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsagning indregnes i resultatopgerel sen, safremt levering og risikoovergang til kgber har fundet sted
inden drets udgang, og safremt indtasgten kan opgares palideligt og forventes modtaget. Nettoom- satningen
indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have
taken place before the end of the year, and if the income can be determined reliably and is expected to be
received. The net turnover is recognised exclusive of VAT and taxes and with the deduction of any
discounts granted in connection with the sale.

Andre eksterne omkostninger omfatter omkostninger til vareforbrug, distribution, salg, reklame, admini-
stration, lokaler og tab pa debitorer.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, |oss on
debtors, and operational |easing costs.

Skat af drets resultat.
Tax of the results for the year.

Davirksomheden ikke er et selvstaandigt skattesubjekt, indgar det skattemaessige resultat af virksomheden i
indehavernes samlede indkomst- og formueforhold vedrarende regnskabsaret. Skyldige og udskudte skatter
indregnes ikke i resultatopgerel sen og balancen.

Asthe company is not an individual tax subject, the taxable income of the company isincluded in the
owners income and statement of assets regarding the financial year. Payable and deferred taxesis not
recognized in the Profit & Loss statement or in the balance sheet.

Balance

V arebeholdninger
Inventories

Varebeholdninger malestil kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvaardien af
varebeholdninger lavere end kostprisen, nedskrivestil denne lavere vaadi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is
lower than the cost, write down takes place at thislower value.

Tilgodehavender
Debtors

Tilgodehavender malestil amortiseret kostpris, hvilket sesdvanligvis svarer til nominel vaadi. Der nedskri-
ves il nettorealisationsvaardien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected
losses, write down takes place at the net realisable value.

Fordeling og andel i egenkapital
Distribution and share of equity

Arets resultat samt balanceposter er fordelt blandt kommanditisterne i forhold til deres kommanditandele. |
henhold til kommanditsel skabets vedtagyter deltager komplementaren ikke direkte i resultat og egenkapital.
The result of the year and balance sheet items is decided between the limited partnersin same relation as
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their share of limited shares. In accordance to the limited partnership agreement the general partner does not
take directly take part in the annual result and equity.

Gaddsforpligtel ser
Liabilities

Andre gaddsforpligtelser, som omfatter gedd til leveranderer, tilknyttede og associerede virksomheder samt
anden gadd, malestil amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaadi.

Other liabilities concerning debts to suppliers, subsidiaries, and associated enterprises and other debts are
measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. jan 2014 - 31. dec 2014

Note 2014 2013
Kr. Kr.
NEOOMSBENING ...eeviiiiieiie et eene e 1.465.255 -1.959.804
Bruttor @SUITAL .......oceeiiieeeceeceee e 1.465.255 -1.959.804
Resultat af ordinaer primagr drift ......cccoevieviceececeeee e, 1.465.255 -1.959.804
Andre finansielle INtEEOLES .........ooeeiiiiiiiiee e 20.984
@vrige finansielle OMKOSININGEN .......cccoeveieieeeceeeeee e -1.239.662 -13.345
Ordinaart resultat far SKat .......ccceveieienineseseeee e 246.577 -1.973.149
Ekstraordinaart resultat far skat ........ccoceveevineninieceeee e, 246.577 -1.973.149
ATEISTESUILAL ... s 246,577 -1.973.149
Fordagtil resultatdisponering
Foresl &t udbytte indregnet under egenkapitalen ............cccccoevevevenne, 246.577 -1.973.149
LAl e 246.577 -1.973.149
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Balance 31. december 2014

Aktiver

Tilgodehavender frasalg og tjenesteydelser ........cccovvvvievivccieciecinenns
ANdre tilgodehavender ...

Tilgodehavender T alt ...

Likvide beholdninger ........ccooieiiiiiie e

OmMsaatNiNGSAKEIVEr T AT ..o

Aktiver i alt

Note

2014

Kkr.
1.080.910
11.000

1.091.910
4.636.650
5.728.560

5.728.560
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2013
kr.
1.091.910

1.091.910
33.403
1.125.313

1.125.313
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Balance 31. december 2014

Passiver

Registreret Kapital MV. ......cccoveiiiiiiiececsec e

Overfart resultat

Egenkapital i alt

Leverandarer af varer og tjenesteydel ser
ANAEN QAT ... e

Kortfristede gaddsforpligtelser i alt
Gaddsforpligtelser i alt

PASSIVEL T @IT ettt eee e e e eeeeeeeeenenenennnnenns

Note 2014
Kr.

7.450

-2.021.924

-2.014.474

7.672.371
70.663

7.743.034

7.743.034

5.728.560
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2013

kr.

7.450
-2.268.501

-2.261.051

3.333.524
52.840

3.386.364

3.386.364

1.125.313
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