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The English part of this parallel document in Danish and English is an unofficial translation of the
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the translation, the Danish language version shall prevail.



Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt &rsrapporten for regnskabséret 1. januar -
31. december 2016 for Royal Amber Denmark
ApS.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er min opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2016 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Kebenhavn, den 9. juli 2017
Kobenhavn, 9 July 2017

Direktion
Executive board

Rito Kaempe Nielsen
direktor

The executive board has today discussed and
approved the annual report of Royal Amber
Denmark ApS for the financial year 1 January
- 31 December 2016.

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

In my opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2016 and of the
results of the company's operations for the
financial year 1 January - 31 December 2016.

In my opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual
report should be approved at the annual
general meeting.



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren 1 Royal Amber Denmark ApS

Konklusion med forbehold

Vi har revideret drsregnskabet for Royal
Amber Denmark ApS for regnskabsaret 1.
januar - 31. december 2016, der omfatter an-
vendt regnskabspraksis, resultatopgerelse, ba-
lance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet bortset
fra den mulige indvirkning af det forhold, der
er beskrevet 1 afsnittet “Grundlag for
konklusion med forbehold®, giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2016 1
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion med forbehold
V1 har ikke veret 1 stand til at indhente
eksterne bekreftelser for tilgodehavender fra
salg som folge af begrensninger i vores
arbejde grundet ledelsens sene ferdiggorelse af
regnskabsgrundlaget. Som folge heraf har vi
ikke vaeret 1 stand til at afgere, om eventuelle
@ndringer af disse posters belob er
nedvendige. Séfremt nedskrivning af
tilgodehavendet ville vaere nedvendigt ville
dette have pévirket drets resultat samt
egenkapitalen pr. 31/12-2016 negativt med
t.kr. 308.

To the shareholder of Royal Amber Denmark
ApS

Qualified Opinion

We have audited the financial statements of
Royal Amber Denmark ApS for the financial
year 1 January - 31 December 2016, which
comprise a summary of significant accounting
policies, income statement, balance sheet and
notes. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, except for the potential effects
of the matter(s) described in the “Basis-for-
Qualified-Opinion” paragraph, the financial
statements give a true and fair view of the com-
pany's financial position at 31 december 2016
and of the results of the company's operations
for the financial year 1 January - 31 December
2016 in accordance with the Danish Financial
Statements Act.

Basis for Qualified Opinion

We have not been able to obtain external
confirmations for trade receivables due to
limitations in our work due to management's
late completion of the accounting basis. As a
result, we have not been able to determine if
any changes to these amounts are necessary. If
a write-down of the receivable had been found
necessary, this would have affected earnings
for the year as well as the equity by 31/12-
2016 negatively with t.kr. 308.



Den uafhzengige revisors revisionspategning

Independent auditor's report

V1 har udfert vor revision 1 overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende 1 Danmark.
Vort ansvar ifelge disse standarder og krav er
naermere beskrevet 1 revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet“. Vi er uathengige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vor gvrige etiske forpligtel-
ser 1 henhold til disse regler og krav. Det er vor
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vor
konklusion med forbehold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden veasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
qualified opinion.

Management's responsibilities 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.

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of
the financial statements



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vort mél er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men

er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der
er geldende 1 Danmark, altid vil afdekke vee-
sentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

¢ Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pé disse risici samt opndr revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial statements

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgment and maintain
professional skepticism throughout the audit.
We also:

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,
or the override of internal control.



e Opnar vi forstaelse af den interne kontrol

med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opnaede revisions-
bevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vor re-
visionspétegning gere opmarksom pé oplys-
ninger herom 1 arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er op-
ndet frem til datoen for vor revisionspétegn-
ing. Fremtidige begivenheder eller forhold
kan dog medfere, at selskabet ikke leengere
kan fortsaette driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af drsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pé en sddan made, at der
gives et retvisende billede heraf.

Den uafhzengige revisors revisionspategning
Independent auditor's report

¢ Obtain an understanding of internal control

relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den ogverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder
eventuelle betydelige mangler 1 intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om drsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vor revision af drsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberetning-
en er vaesentligt inkonsistent med arsregnskab-
et eller vor viden opnaet ved revisionen eller

pa anden méde synes at indeholde vaesentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysning-
er 1 henhold til &rsregnskabsloven.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Baseret péd det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

Roskilde, den 9. juli 2017
Roskilde, 9 July 2017

Algade Revision
Registreret Revisionsanpartsselskab

CVR-nr. 3566 39 16
CVR no. 35 66 39 16

Mick Andersen
Registreret revisor, FSR - danske revisorer

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets vaesentligste aktivitet bestdr 1
detailhandel med ravsmykker o.1.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved
indregning og maling 1 arsrapporten.

Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2016 samt resultatet af
selskabets aktiviteter for regnskabséret 2016 er
ikke pavirket af usaedvanlige forhold.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2016 udviser
et underskud pa kr. 6.792, og selskabets
balance pr. 31. december 2016 udviser en
egenkapital pé kr. 1.177.247.

Business activities

The company's main activity consists in
retailing of amberjewelry and the like.

Recognition and measurement uncertainties

The recognition and measurement of items in
the financial statements is not subject to any
uncertainty.

Unusual matters

The Company's financial position at 31
December 2016 and the results of its
operations for the financial year ended 31
December 2016 are not affected by any
unusual matters.

Business review

The Company's income statement for the year
ended 31 December shows a loss of DKK
6.792, and the balance sheet at 31 December
2016 shows equity of DKK 1.177.247.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Royal Amber Denmark ApS
for 2016 er aflagt 1 overensstemmelse med érs-
regnskabslovens bestemmelser for virksomhe-
der 1 regnskabsklasse B.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Arsrapporten for 2016 er aflagt i kr.
Generelt om indregning og miling

I resultatopgerelsen indregnes indtagter 1 takt
med, at de indtjenes. Herudover indregnes ver-
direguleringer af finansielle aktiver og forplig-
telser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vardi kan méles
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fragd selskabet, og forpligtelsens vardi kan
maéles palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

The annual report of Royal Amber Denmark
ApS for 2016 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B.

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

The annual report for 2016 is presented in kr.
Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, 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's and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company's and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

10



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
beleb.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgorelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen 1 &rsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
setning, endring i lagre af ferdigvarer og va-
rer under fremstilling samt andre driftsindteg-
ter med fradrag af omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostnin-
ger.

Nettoomsatning

Indtaegter ved salg af handelsvarer og ferdig-
varer indregnes 1 resultatopgerelsen, hvis risi-
koovergang, normalt ved levering til keber, har
fundet sted, og hvis indtaegten kan opgeres péli-
deligt og forventes modtaget.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any instalments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report are presented
and which confirm or invalidate matters
existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less raw materials and consumables and other
external expenses.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

11



Anvendt regnskabspraksis
Accounting policies

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og hjelpema-
terialer, der er anvendt for at opnd arets netto-
omsatning.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. 1 personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder rets af- og

nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

Other external costs

Other external costs include expenses related
to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

12



Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindtegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedreren-
de veardipapirer, geld og transaktioner i
fremmed valuta, amortisering af realkreditldn
samt  tilleg og  godtgerelse  under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestir af arets aktuelle sel-
skabsskat og @ndring 1 udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte 1 egenkapita-
len med den del, der kan henfores til posterin-
ger direkte 1 egenkapitalen.

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleg og ma-
skiner samt andre anlaeg, driftsmateriel og in-
ventar méles til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveerdi efter afsluttet brugs-
tid. Der afskrives ikke pa grunde.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities and foreign currency
transactions, amortisation of mortgage loans
and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, including changes arising
from changes in tax rates, is recognised in the
income statement as regards the portion that
relates to entries directly in equity.

Balance sheet

Tangible assets

Items of Land and buildings, plant and
machinery and fixtures and fittings, tools and
equipment are measured at cost less
accumulated depreciation and impairment
losses.

The depreciable amount is cost less the

expected residual value at the end of the useful
life. Land is not depreciated.

13



Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleveranderer og lon.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restverdier:

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pd under kr. 12.900
omkostningsferes i1 anskaffelsesaret.

Varebeholdninger

Varebeholdninger maéles til kostpris efter
FIFO-metoden. Er nettorealisationsvardien la-
vere end kostprisen, nedskrives til denne lave-
re veerdi.

Kostpris for handelsvarer samt ravarer og hjal-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Kostpris for fremstillede ferdigvarer samt var-
er under fremstilling omfatter kostpris for riva-
rer, hjelpematerialer, direkte lon og indirekte
produktionsomkostninger.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid Restveerdi
Useful life  Residual value
10 ar 0%

10 years 0%

10 ar 0%

10 years 0%

Assets costing less than kr. 12.900 are

expensed in the year of acquisition.
Stocks

Stocks are measured using the FIFO method.
Where the net realisable value is lower than
the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production.

14



Anvendt regnskabspraksis
Accounting policies

Nettorealisationsverdien for varebeholdninger
opgeres som salgspris med fradrag af ferdigge-
relsesomkostninger og omkostninger, der athol-
des for at effektuere salget. Vardien fastsattes
under hensyntagen til varebeholdningers om-
settelighed, ukurans og forventet udvikling 1
salgspris.

Aktiver bestemt for salg:

Aktiver klassificeres som bestemt for salg, nér
deres regnskabsmassige verdi primert vil bli-
ve genindvundet gennem et salg frem for gen-
nem fortsat anvendelse, og salget med stor
sandsynlighed gennemferes inden for et ar i1
henhold til en samlet kordineret plan. Der af-
skrives og amortiseres ikke pd aktiver fra det
tidspunkt, hvor de klassificeres som bestemt
for salg.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfelgende regnskabsér.
Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret

for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

The net realisable value of stocks is calculated
as the selling price less costs of completion
and expenses incurred to effect the sale. The
net realisable value is determined taking into
account marketability, obsolescence and
expected selling price movements.

Assets held for sale:

Assets are designated as "held for sale" if the
carrying amount will be recovered principally
through a sale rather than through continuing
use, and the sale is expected to be completed
within one year in accordance with an overall,
coordinated plan. Assets are not depreciated or
amortised from the time when they are
designated as "held for sale".

Receivables
Receivables are measured at amortised cost.
Prepayments

Prepayments  comprise  costs  incurred

concerning subsequent financial years.

Income tax and deffered tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemaessig vardi
af aktiver og forpligtelser opgjort pa grundlag

af den planlagte anvendelse af aktivet henholds-

vis afvikling af forpligtelsen.

Geldsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden
geld, méles til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel verdi.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Liabilities
Liabilities, which include trade receivables,
payables to group entities and other payables,

are measured at amortised cost, which is
usually equivalent to nominal value.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2016 2015
kr. kr.
Bruttofortjeneste 1.187.140 1.570.465
Gross profit
Personaleomkostninger 1 -1.157.738 -1.492.422
Staff costs
Resultat for af- og nedskrivninger 29.402 78.043

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle
anlegsaktiver -28.727 -28.727

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster 675 49.316

Profit/loss before financial income and expenses

Finansielle indtegter 16.153 0
Financial income

Finansielle omkostninger -22.838 -19.301
Financial costs

Resultat for skat -6.010 30.015
Profit/loss before tax

Skat af arets resultat -782 11.235
Tax on profit/loss for the year

Arets resultat -6.792 41.250

Net profit/loss for the year

Overfort resultat -6.792 41.250

Retained earnings

-6.792 41.250
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Balance 31. december
Balance sheet 31 December

Note 2016 2015
kr. kr.

Aktiver
Assets
Andre anleg, driftsmateriel og inventar 67.497 77.589
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 149.076 167.711
Leasehold improvements
Materielle anlaegsaktiver 2 216.573 245.300
Tangible assets
Deposita 140.163 137.610
Deposits
Finansielle anlegsaktiver 140.163 137.610
Fixed asset investments
Anlaegsaktiver i alt 356.736 382.910
Fixed assets total
Ferdigvarer og handelsvarer 787.502 1.559.449
Finished goods and goods for resale
Varebeholdninger 787.502 1.559.449
Stocks
Tilgodehavender fra salg og tjenesteydelser 307.798 0
Trade receivables
Tilgodehavender hos associerede virksomheder 0 26.135
Receivables from associates
Andre tilgodehavender 363.044 866.517
Other receivables
Udskudt skatteaktiv 12.905 13.687
Deferred tax asset
Selskabsskat 18.000 50.000
Corporation tax
Periodeafgransningsposter 2.554 0
Prepayments
Tilgodehavender 704.301 956.339
Receivables
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2016 2015
kr. kr.

Aktiver
Assets
Likvide beholdninger 1.193 12.567
Cash at bank and in hand
Omsatningsaktiver i alt 1.492.996 2.528.355
Current assets total
Aktiver i alt 1.849.732 2.911.265

Assets total
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Balance 31. december
Balance sheet 31 December

Note 2016 2015
kr. kr.

Passiver
Liabilities and equity

Selskabskapital 128.000 128.000
Share capital

Overfort resultat 1.049.247 1.056.042
Retained earnings

Egenkapital 3 1.177.247 1.184.042
Equity

Banker, kortfristet gaeld 199.513 193.793
Banks

Modtagne forudbetalinger fra kunder 158.633 0

Prepayments received from customers

Leverandorer af varer og tjenesteydelser 113.675 1.164.882
Trade payables

Geld ti1l associerede virksomheder 81.782 247.101

Payables to associates

Anden geld 118.882 121.447
Other payables

Kortfristede galdsforpligtelser 672.485 1.727.223
Short-term debt

Gezldsforpligtelser i alt 672.485 1.727.223
Debt total

Passiver i alt 1.849.732 2.911.265

Liabilities and equity total

Eventualposter m.v. 4
Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser 5
Charges and securities
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Noter
Notes

2016 2015
kr. kr.
1 Personaleomkostninger

Staff costs
Lenninger 1.114.956 1.431.163
Wages and salaries
Andre omkostninger til social sikring 42.782 61.054
Other social security costs
Andre personaleomkostninger 0 205
Other staff costs

1.157.738 1.492.422
Gennemsnitligt antal beskaftigede medarbejdere 5 8

Average number of employees
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Noter
Notes

2 Materielle anlaegsaktiver

Tangible assets

Kostpris 1. januar 2016
Cost at I January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Impairment losses and depreciation at 1 January 2016

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2016

Impairment losses and depreciation at 31 December 2016

Regnskabsmeessig veerdi 31. december 2016
Carrying amount at 31 December 2016

Andre anleg,
driftsmateriel Indretning af

og inventar  lejede lokaler

Other fixtures Leasehold
and fittings, tools  improvements
and equipment

127.695 665.940
127.695 665.940
50.106 498.229
10.092 18.635
60.198 516.864
67.497 149.076
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Noter
Notes

3 Egenkapital
Equity

Egenkapital 1. januar 2016

Equity at 1 January 2016

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2016

Equity at 31 December 2016

Der har ikke veret @&ndringer 1 selskabskapitalen 1 de seneste 5 &r.

Selskabs- Overfort
kapital resultat Lalt
Share capital Retained Total
earnings
128.000 1.056.039 1.184.039
0 -6.792 -6.792
128.000 1.049.247 1.177.247

There have been no changes in the share capital during the last 5 years.

4 Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Ingen.

S Pantsztninger og sikkerhedsstillelser

Charges and securities

Til sikkerhed for alt mellemvarende med Sydbank har selskabet givet pant, for kr. 200.000, 1
driftsinventar og -materiel, samt goodwill. Den bogferte vaerdi af aktiver omfattet af

virksomhedspantet udger pr. 31/12 2016 t. kr. 216.
As security for bank debts, the company has granted charges on all current and future inventory, tradegoods

and goodwill under the rules on company charges (floating charge). The carrying amount of assets comprised
by the company charge is DKK 216 thousand at 31 December 2016.
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