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Likvidators pategning
Statement by the Liquidator

Likvidator har dags dato behandlet og godkendt arsrapporten for Twenty 1 ApS i likvidation til
brug for regnskabsaret 1. marts 2014 — 28. februar 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 28. februar 2015 samt af resultatet af virksomhedens aktiviteter
for regnskabsdret 1. marts 2014 — 28. februar 2015.

Det er endvidere min opfattelse, at likvidators beretning indeholder en retvisende redegorelse for
de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Liquidator has today discussed and approved the annual report of Twenty 1 ApS in
liguidation for the financial year 1 March 2014 — 28 February 2015.

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

It is my opinion that the financial statements give a true and fair view of the Company's assets,
liabilities and financial position at 28 February 2015 and of the results of the Company's
operations for the financial year 1 March 2014 — 28 February 2015.

Further, in my opinion, the Liquidator's review gives a fair review of the matters discussed in the
Ligquidator's review.
I recommend that the annual report be approved at the annual general meeting.

Herning, den 29. juli 2015
Herning, 29 July 2015

Likvidator:
Liquidator:
S
AN ()
mann AGNU N
Seren Brinkmann
Partner
Bredgade 30+DK-1260 Kebenhavn K

Mobit: +45 29 92 55 22+ Telefax 82 51 51 01
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Den uafhangige revisors erklzeringer
Independent auditor's report

Til kapitalejerne i Twenty 1 ApS i likvidation
To the shareholders of Twenty 1 ApS in liquidation

Pategning pé arsregnskabet
Independent auditor's report on the financial statements

Vi har revideret arsregnskabet for Twenty 1 ApS i likvidation for regnskabsaret 1. marts 2014 — 28. februar 2015.
Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgorelse, balance og noter. Arsregnskabet udarbejdes efier
arsregnskabsloven.

We have audited the financial statemenis of Twenty | ApS in liquidation for the financial year I March 2014 28
February 2015. The financial statements comprise accounting policies, income statement, balance sheet and notes. The
Jfinancial statements are prepared in accordance with the Danish Financial Statements Act.

Likvidators ansvar for drsregnskabet
The Liquidator's responsibility for the financial statements

Likvidator har ansvaret for udarbejdelsen af et rsregnskab, der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Likvidator har endvidere ansvaret for den interne kontrol, som likvidator anser nodvendig for at
udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

The Liguidator is responsible for the preparation and presentation of financial statements that give a true and fair view
in accordance with the Danish Financial Statements Act and for such internal control that the Liquidator determines
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
Jraud or error.

Revisors ansvar
Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfort revisionen i
overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk revisorlovgivning. Dette
krzver, at vi overholder etiske krav samt planlzgger og udforer revisionen for at opné hej grad af sikkerhed for, om
arsregnskabet er uden veesentlig fejlinformation.

En revision omfatter udforelse af revisionshandlinger for at opna revisionsbevis for belob og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhenger af revisors vurdering, herunder vurderingen af risici for
vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern Kontrol, der er relevant for virksomhedens udarbejdelse af et irsregnskab, der giver et
retvisende billede. Formélet hermed er at udforme revisionshandlinger, der er passende efter omstendighederne, men
ikke at udtrykke en konklusion om effektiviteten af virksomhedens interne kontrol. En revision omfatter endvidere
vurdering af, om likvidators valg af regnskabspraksis er passende, om likvidators regnskabsmassige skon er rimelige
samt den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opniede revisionsbevis er tilstrekkeligt og egnet som grundiag for vores konklusion,

Revisionen har ikke givet anledning til forbehold.
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Den uafhzngige revisors erklaeringer
Independent auditor's report

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 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 auditor's 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
auditor considers internal control relevant to the Company's preparation of financial statements that give a true and
Jair 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 the Liquidator,
as well as evaluating the overall presentation of the financial statements.

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

Qur audit has not resulted in any qualification.

Konklusion
Opinion
Det er vores opfatielse, at drsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og finansielle

stilling pr. 28. februar 2015 samt af resultatet af virksomhedens aktiviteter for regnskabsaret 1. marts 2014 -
28. februar 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and financial
position at 28 February 2015 and of the results of the Company's operations for the financial year | March 2014 28
February 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om likvidators beretning
Statement on the Liquidator's review

Vi har i henhold til arsregnskabsloven gennemlast likvidators beretning. Vi har ikke foretaget yderligere handlinger i
tilleg til den udforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at oplysningerne i likvidators
beretning er i overensstemmelse med arsregnskabet.

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

Aarhus, den 29. juli 2015
KPMG

Statsautoriseret Revisionspartnerselskab

ichael Mortensen
statsaut. revisor
State Authorised
Public Accountant
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Likvidators beretning
Liquidator's review

Beretning
Operating review

Virksomhedens hovedaktivitet
Principal activities of the Company

Selskabets hovedaktivitet er engros/handelsvirksomhed med salg af mobler og interiordesign forst
og fremmest pé det skandinaviske og tyske marked samt i Mellemosten.

Ud fra realiserede resultater har selskabets generalforsamling efter balancedagen besluttet, at
selskabet skal likvideres.

The principal activities of the Company are to carry on retail/commercial activities comprising
the sale of furniture and interior design, primarily for the Scandinavian and German markets as
well as in the Middle East.

Based on realised results, the Company's general meeting has passed a resolution after the
balance sheet date to the effect that the Company is to be liquidated.

Udviklingen i virksomhedens aktiviteter og ekonomiske forhold
Development in activities and financial position

Selskabet har i indevaerende regnskabsar realiseret et underskud pa 5.551 tkr. mod et underskud
pa 1.346 tkr. i 2013/14. Resultat er i 2014/15 pavirket af nedskrivning af udskudt skatteaktiv med
2.680 tkr.

Resultatet betragtes saledes som utilfredsstillende.

Selskabets egenkapital er negativ med 15,2 mio. kr., men egenkapitalen genetableres ved
gxldseftergivelse, siledes at en solvent likvidation kan gennemferes. Egenkapitalen er overfort
til en likvidationskonto.

In 2014/15, the Company realised a loss of DKK 3,551 thousand against a loss of DKK 1,346
thousand in 2013/14. The loss in 2014/15 was affected by impairment write-down of a deferred
tax asset in the amount of DKK 2,680 thousand.

Accordingly, the result is not considered satisfactory.

The Company's equity was negative in the amount of DKK 15.2 million. However, the equity will
be re-established by means of a debt remission enabling a solvent liquidation. Equity will be
transferred to a liquidation account.

Betydningsfulde haendelser, som er indtruffet efter regnskabsarets afslutning
Significant events after the balance sheet date

Der er efter regnskabsdrets afslutning truffet beslutning om, at selskabet likvideres ved en frivillig
likvidation.

After the balance sheet date, a resolution has been passed to the effect that the Company is to
enter into solvent liquidation.
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Arsregnskab 1. marts — 28. februar
Financial statements for the period 1 March — 28 February

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Twenty 1 ApS i likvidation for 2014/15 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i regnskabsklasse B med de tilpasninger, som
er nodvendige i betragtning af, at selskabet er i solvent likvidation. Siledes males alle poster til
forventet realisationsvardi, og likvidationsomkostninger indregnes i 4rsregnskabet.

Zndringen af malingen har ingen betydning for sammenligningstallene.

The annual report of Twenty 1 ApS in liquidation for 2014/15 has been prepared in accordance
with the provisions applying to reporting class B entities under the Danish Financial Statements
Act with the adjustments prompted by the Company being in solvent liquidation. Accordingly, all
items are measured at projected realisable value and liquidation costs have been recognised in
the financial statements.

The change in measurement did not affect the comparative figures.

Resultatopgerelse
Income statement

Nettoomsatning
Revenue

Indtaegter fra salg af varer, hvilket omfatter salg af mebler og lignende produkter, indregnes i
resultatopgerelsen, nar levering og risikoovergang til keber har fundet sted, og hvis indtzgten kan
opgeres pélideligt og forventes modtaget.

Nettoomsztningen méles til dagsvardien af det aftalte vederlag ekskl. moms og afgifter opkraevet
p4 vegne af tredjepart. Alle former for afgivne rabatter indregnes i nettoomstningen.

Income from the sale of goods, comprising sale of furniture and similar items, is recognised in
the income statement when delivery and transfer of risk to the buyer has taken place and provided
that the income can be reliably measured and is expected to be received.

Revenue is measured at fair value of the agreed consideration excluding VAT and taxes charged
on behalf of third parties. All discounts granted are recognised in revenue.
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Arsregnskab 1. marts — 28. februar
Financial statements for the period 1 March — 28 February

Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lon og gager, inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. af selskabets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige myndigheder.

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other
social security costs, etc., for the Company's employees. Refunds received from public authorities
are deducted from staff costs.

Finansielle indtagter og omkostninger
Financial income and expenses

Finansielle indtzgter og omkostninger indeholder renter, realiserede og urealiserede
kursgevinster og -tab vedrerende gzld og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og godtgerelser under acontoskatteordningen m.v.

Financial income and expenses comprise interest income and expense, realised and unrealised
gains and losses on payables and transactions denominated in foreign currencies, amortisation
of financial assets and liabilities as well as surcharges and refunds under the on-account tax
scheme, etc.

Skat af arets resultat
Tax on profitioss for the year

Arets skat, som bestdr af 4rets aktuelle skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores til drets resultat, og direkte i egenkapitalen med
den del, der kan henfores til bevagelser direkte i egenkapitalen.

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense
relating to the profit/loss for the year is recognised in the income statement, and the tax expense
relating to amounts directly recognised in equity is recognised directly in equity.
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Arsregnskab 1. marts — 28. februar
Financial statements for the period 1 March — 28 February

Anvendt regnskabspraksis
Accounting policies

Balance
Balance sheet

Varebeholdninger
Inventories

Varebeholdninger méles til kostpris efter FIFO-metoden. Er nettorealisationsvardien lavere end
kostprisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjzlpematerialer omfatter anskaffelsespris med tilleg
af hjemtagelsesomkostninger.

Nettorealisationsvaerdi  for varebeholdninger opgeres som salgssum med fradrag af
ferdiggerelsesomkostninger og omkostninger, der atholdes for at effektuere salget, og fastszttes
under hensyntagen til omszttelighed, ukurans og udvikling i forventet salgspris.

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.

Goods for resale and raw materials and consumables are measured at cost, comprising purchase
price plus delivery costs.

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

Tilgodehavender
Receivables

Tilgodehavender males til netto realisationsvardi. Der foretages nedskrivning til imedegaelse af
tab efter en individuel vurdering.

Receivables are measured at net realisable value. Write-down is made for bad debt losses
according to an individual assessment.

Likvidationskonto
Liquidation account

Likvidationskontoen udtrykker det beleb, der kan udloddes til anpartshaverne. Udlodningen sker
udelukkende i form af likvider. Der overdrages ikke andre aktiver eller forpligtelser til
anpartshaverne.
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Arsregnskab 1. marts — 28. februar
Financial statements for the period 1 March — 28 February

Anvendt regnskabspraksis
Accounting policies

The liquidation account carries the amount for distribution to the shareholders. The distribution
will solely be in the form of cash. No other assets or liabilities will be assigned to the shareholders.

Ga=ldsforpligtelser
Liabilities other than provisions

Finansielle forpligtelser, som omfatter leverandergeld og geld til tilknyttede virksomheder,
indregnes ved l&noptagelse til kostpris, svarende til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfolgende perioder males de finansielle forpligtelser til
nettorealisationsvardi.

Ovrige geldsforpligtelser males til nettorealisationsveardi.

Financial liabilities comprising trade payables and payables to group entities are recognised at
the date of borrowing at cost, corresponding to the proceeds received less transaction costs paid.
In subsequent periods, financial liabilities are measured at net realisable value.

Other liabilities are measured at net realisable value.

Udskudt skat
Deferred tax

Udskudt skat males efter den balanceorienterede gzldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig vardi af aktiver og forpligtelser. I de tilfzlde, hvor
opgorelse af skatteverdien kan foretages efter alternative beskatningsregler, males udskudt skat
pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af fremforselsberettiget skattemassigt
underskud, méles til den vardi, hvortil de forventes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte nettoaktiver males til nettorealisationsvardi.

Udskudt skat males pA grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere gzldende, ndr den udskudte skat forventes udlest som aktuel skat. £ndring i
udskudt skat som folge af &ndringer i skattesatser indregnes i resultatopgerelsen.

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. Where alternative tax
rules can be applied to determine the tax base, deferred tax is measured based on the planned
use of the asset or settlement of the liability, respectively.

10
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Arsregnskab 1. marts — 28. februar
Financial statements for the period 1 March — 28 February

Anvendt regnskabspraksis
Accounting policies

Deferred tax assets, including the tax value of tax loss carryforwards, are measured at the
expected value of their realisation; 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. Any deferred net assets are measured
at net realisable values.

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. Changes in deferred tax
due to changes in the tax rate are recognised in the income statement.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der
opstdr mellem transaktionsdagens kurs og kursen pi betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post.

Tilgodehavender, gzld og andre monetzre poster i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets
eller geldsforpligtelsens opstien eller indregning i seneste &rsregnskab indregnes i
resultatopgorelsen under finansielle indtegter og omkostninger.

Transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as financial
income or financial expenses.

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

11
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Financial statements for the period 1 March — 28 February

Resultatopgerelse
Income statement

Note

Bruttofortjeneste

Gross profit/loss

Personaleomkostninger

Staff costs 1

Af- og nedskrivninger af materielle anlegsaktiver

Depreciation and impairment of property, plant and
equipment

Resultat af primeer drift

Operating profit/loss

Andre finansielle indtegter

Other financial income

Ovrige finansielle omkostninger

Other financial expenses 2

Ordinzrt resultat fer skat

Profit/loss from ordinary activities before tax

Skat af ordinart resultat

Tax on profit/loss from ordinary activities 3

Arets resultat
Profil/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Overfort resultat

Retained earnings

2014/15 2013/14
-1.423.381 441.114
-744.242 -765.654
0 -25.884
-2.167.623 -350.424
16.592 10.638
-720.014 -715.821
-2.871.045 -1.055.607
-2.680.000 -290.088
-5.551.045 -1.345.695
-5.551.045 -1.345.695

12
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Financial statements for the period 1 March — 28 February

Balance
Balance sheet

AKTIVER

ASSETS

Omsztningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede ferdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax assets

Likvide beholdninger
Cash at bank and in hand

Omseetningsaktiver i alt
Total current assets

AKTIVERIALT
TOTAL ASSETS

Note

2014/15 2013/14
733.394

733.394

3.320.034 4.706.261

0 36.000

0 2.680.000

3.320.034 7.422.261
1.146.479 2.045.222
4.466.513 10.200.877
4.466.513 10.200.877

13
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Financial statements for the period 1 March — 28 February

Balance
Balance sheet

Note

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Virksomhedskapital

Share capital 4
Overfert resultat

Retained earnings

Likvidationskonto

Liquidation account

Egenkapital i alt
Total equity

Gzldsforpligtelser

Liabilities

Kortfristede galdsforpligtelser
Current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Amounts owed to group entities
Geld til associerede virksomheder
Amounts owed to associates
Anden geld

Other payables

Geldsforpligtelser i alt
Total liabilities

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations, contingencies, etc. 5
Pantszetninger og sikkerhedsstillelser

Morigages and collateral 6
Neartstiende parter

Related party disclosures 7

2014/15  2013/14
0 125.000
0 -9.799.689
-15.225.734 0
-15.225.734  -9.674.689
2205303 4.038.538
16.193.262  14.785.493
781.230 744.000
512452 307535
19.692.247  19.875.566
19.692.247  19.875.566
4.466.513  10.200.877

14



e

Arsregnskab 1. marts — 28. februar

Twenty 1 ApS i likvidation
Arsrapport 2014 15
CVR-nr."CVR no. 2089 39 31

Financial statements for the period 1 March — 28 February

Noter
Notes to the financial statements

Personaleomkostninger/Staff costs
Lenninger

Wages and salaries

Andre omkostninger til social sikring
Other sacial security costs

Andre personaleomkostninger

Other staff costs

Ovrige finansielle omkostninger/Other financial expenses

Finansielle omkostninger, der hidrerer fra tilknyttede
virksomheder

Financial expenses, group entities

Ovrige finansielle omkostninger

Other financial expenses

2014/15  2013/14

732.094 754.815
10.179 10.539

1.969 300
744.242 765.654
699.321 690.329
20.693 25.492
720.014 715.821
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Financial statements for the period 1 March — 28 February

Noter
Notes to the financial statements

2014/15 2013/14
Skat af ordinzert resultat/Tax on profit/loss from ordinary
activities
Nedskrivning af udskudt skatteaktiv
Write-down of deferred tax asset 2.680.000 0
Regulering af udskudt skat som folge af nedsettelse af
selskabsskatteprocenten
Adjustment of deferred tax due to decrease in the corporation
lax rate 0 290.088
2.680.000 290.088
Egenkapital/Equity
Anparts- Overfort Likvida-
kapital resultat tionskonto
Share Retained Liquidatio [ alt
capital earnings n account Total
Egenkapital 1. marts 2014
Equity at 1 March 2014 125.000  -9.799.689 0 -9.674.689
Overfort, jf. resultatdisponering
Transferred, cf. profit
appropriation/
distribution of loss 0 -5.551.045 0 -5.551.045
Overfort til likvidationskonto
Transferred to liguidation account -125.000  15.350.734 -15.225.734 0
Egenkapital 28. februar 2015
Equity at 28 February 2015 0 0 -15.225.734 -15.225.734

Egenkapitalen genetableres ved g®ldseftergivelse, saledes at en solvent likvidation kan

gennemfores.

Anpartskapitalen er opdelt i klasser: A-anparter 50.000 kr. og B-anparter 75.000 kr.

The equity will be re-established by means of a debt remission enabling a solvent liquidation.

The share capital is divided into classes: A-shares DKK 50,000 and B-shares DKK 75,000.
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Financial statements for the period 1 March — 28 February

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter mv./
Contractual obligations, contingencies, etc.
Eventualforpligtelser/Contingent liabilities

Ingen.

None.

Pantsztninger og sikkerhedsstillelser/Mortgages and collateral
Ingen.

None.

Nertstdende parter/Related party disclosures

Twenty | ApS i likvidations nzrtstdende parter omfatter folgende:

Twenty 1 ApS in liquidation's related parties comprise the following:

Bestemmende indflydelse/Parties exercising control

Otto International GmbH, Germany

Koncernregnskab/Consolidated financial statements

Selskabet indgér i koncernregnskabet for OTTO Group. Dette koncernregnskab kan rekvireres

ved henvendelse til selskabet.

The Company is included in the consolidated financial statements of OTTO Group. The

consolidated financial statements can be obtained from the Company.
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