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SELSKABSOPLYSNINGER 1
COMPANY DETAILS
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LEDELSESBERETNING 2016
MANAGEMENT'S REVIEW 2016

Vasentligste aktiviteter

Andersen Advisory Group A/S' hovedaktivitet har i lighed med
tidligere ar veeret at drive radgivnings- og
investeringsaktiviteter samt dermed beslagtet virksomhed.

Udviklingen i selskabets aktiviteter og gkonomiske forhold
De driftsmaessige resultater i 2016 er pracget af
nedskrivninger i CozmoPhone A/S og Emperion A/S, men er i
gvrigt i pagt med forventningerne. Egenkapitalen er pa et

tilfredesctillende nivean

Den forventede udvikling

Forventningerne til fremtiden er positive. Selskabet har
planer om at fortszette investeringer i nye selskaber, der
ligger inden for det strategiske fokus pa IT og
telekommunikation, i Igbet af 2017.

Primary activities
As in previous years, Andersen Advisory Group A/S's primary
activities were counseling- and investing activities and other
related activities.

Development in the Company's activities and finances

In 2016 the results were affected by depreciations in
CozmoPhone A/S and Emperion A/S but are otherwise in line
with the expectations. The equity is at a satisfactory level.

Outlook

The prospects are positive. The company is planning to make
further investments in new companies within the strategy
focus of IT and telecommunications during 2016.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og godkendt
rsrapporten for 1. januar - 31. december 2016 for Andersen
Advisory Group A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2016 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vor opfattelse en
retvisende redeggrelse for de forhold beretningen
ombhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.
Kgbenhavn @, den 19. maj 2017
Kebenhavn g, 19th May 2017

I direktionen
Board of Executives

W/

Mi¢hael Moesgaard Andersen

I bestyrelsen
Board of Directors

Michael Moesgaarg Andersen

The Board of Directors and Board of Executives have today
discussed and approved the annual report for the financial
year 1. January - 31. December 2016 of Andersen Advisory
Group A/S.

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

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

In our opinion the management's review includes a fair review
about the matters the review deals with.

We recommend that the Annual Report be approved at the
annual general meeting.

g Helle Moesgaard And/ér‘sen
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DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Til kapitalejeren i Andersen Advisory Group A/S

Konklusion

Vi har revideret arsregnskabet for Andersen Advisory Group
A/S for regnskabséaret 1. januar - 31. december 2016, der
omfatter anvendt regnskabspraksis, resultatopggrelse,
balance, egenkapitalopggrelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2016 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geldende i Danmark. Vores ansvar ifglge disse
standarder og krav er nsermere beskrevet i
reviéionspétegningens afsnit "Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhangige af virksomheden i
overensstemmelse med internationale etiske regler for
revisorer (IESBA's Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er )
tilstraekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

To the shareholder of Andersen Advisory Group
A/S

Opinion

We have audited the financial statements of Andersen
Advisory Group A/S for the financial year 1. January to 31.
December 2016, which comprise the accounting policies
applied, the income statement, the balance sheet, statement
of changes in equity and notes. The financial statements are
prepared in accordance under the Danish Financial Statements
Act.

In our opinion the financial statement give a true and fair view
of the Company's financial position at 31. December 2016, and
of the result of the Company's operations for the financial year
1. January to 31. December 2016 in accordance with the
Danish Financial Statements Act.

Basis for opinion

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 apinion.

Management's responsibility for the Financial Statements
The 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 the Management determines is
necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to
fraud or error.



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men ikke en garanti for, at en
revision, der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar saddan findes. Fejlinformationer kan opsta
som fglge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pd de gkonomiske
beslutninger, som regnskabsbrugerne traffer pa grundliag af
arsregnskabet,

Som led i en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er gaeldende i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revisionen.
Herudover:

* [dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af intern kontrol.

* Opnar vi for.stéelse‘af den interne kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er
passende efter omstaendigheder, men ikke for at kunne
udtrykke en konklusion om effektiviteten af selskabets
interne kontrol.

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 responsibility for the Audit of the Financial
Statements

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 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:

* 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.

* Obtain an understanding of internal control relevant to the

audit in order to design audit procedures that are appropriate
in the circum-stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s.internal control.

" PO @ 6
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DEN UAFH/ZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

* Tager vi stilling til, om den regnskabspraksis, som er
.anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet
pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivi om
selskabets evne til at fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at selskabet ikke
lengere kan fortszette driften.

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

Vi kommunikerer med den gverste ledelse om blandt andet
det planlagte omfang og den tidsmaassige placering af
revisionen samt betydelige revisionsmaessige observationer,
herunder eventuelie betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores

" ansvar at lese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentlig inkonsistent
med arsregnskabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesentlig
fejlinformation.

* 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.

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 the 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.

- vy @ @
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pé det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Sgborg, den 19. maj 2017
Seborg, 19th May 2017

inforevision
statsautorisgret revisionsaktieselskab
(evrinr. 19263096)

statsautqriseret revisor
State Authorized Public Accountant

Moreover, it is our responsibility to consider whether
Management’s Review provides the information required
under the Danish Financial Statements Act.

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
Statement Acts. We did not identify any material misstatement
of Management’s Review.

statsautoriseret revisor

State Authorized Public Accountant
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med dansk
regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

f\rsrapporten afleegges efter arsregnskabslovens
regnskabsklasse B med enkelte tilvalg fra regnskabsklasse C.

Anvendt regnskabspraksis er uzendret i forhold til sidste ar.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det historiske
kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at de
indtjenes. Herudover indregnes vardireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveaerdi
elier amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er atholdt for at
opha drets indtjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsier som fglge af
&ndrede regnskabsmaessige skgn af beigb, der tidligere har
veeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

Ved fgrste indregning males aktiver 6g forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over Igbetiden. Amortiseret kostpris opggres som oprindelig
kostpris med fradrag af afdrag og tillaeg/fradrag af den
akkumulerede afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og -gevinst over
lgbetiden. :

The annual report has been prepared in accordance with
Danish financial statements legislation as well as generally
accepted accounting principles.

The annual report has been prepared in accordance with the
reporting requirements of the Danish Financial Statements Act
of class B with few adoptions from Class C enterprises.

The accounting policies have not been changed from last year.

. RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as earned.
Further to this, value adjustments of financial assets and
liabilities measured at fair value or amortised cost are
recognised. Furthermore, all costs incurred to earn the profit or
loss for year have been recognised in the income statement,
including amortisation, depreciation, write-down and
provisions as well as reversals as a consequence of changed
accounting estimates of amounts previously recognised in the
income statement.

Assets are recognised in the balance sheet when it is probable
that future economic benefits will flow into the Company, 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 out of the
Company, and the value of the liability can be measured
reliably.

On initial recognition, assets and liabilities are measured at
cost. Subsequently; assets and liabilities are measured as
described below for each financial statement item.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield is
recognised over the term. Amortised cost is calculated as
original cost less instalments and addition/deduction of the
accumulated amortisation of the difference between cost and
the nominal amount. Thereby, capital and exchange losses or
gains are allocated over the term.
@
_ e
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Ved indregning og maling tages hensyn til forudsigelige tab og
risici, der fremkommer, inden arsrapporten aflzegges, og som
be- eller afkreefter forhold, der eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre valutaer
anses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets Igb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og gzeld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab er
indregnet i resultatopggrelsen under andre finansielle
indteegter og omkostninger.

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Nettoomsatning

Som indtaegtskriterium anvendes leveringskriteriet, saledes at
nettoomsaetningen omfatter arets leverede omsatning.
Nettoomsaetningen indregnes i resultatopgerelsen, safremt
levering og risikoovergang til kgber har fundet sted inden
regnskabsarets udgang. Nettoomsaetningen males til
dagsveaerdien ekskl. moms og med fradrag af afgivne rabatter.

Eksterne omkostninger
Eksterne omkostninger omfatter salgs-, lokale- og
administrationsomkostninger.

On recognition and measurement, anticipated losses and risks
that appear before presentation of the annual report and
which confirm or invalidate affairs or conditions existing at the
balance sheet date are considered.

The functional currency is Danish kroner, DKK. All other
currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have been
translated applying the exchange rate at the transaction date.
If currency positions are considered hedge of future cash flows,
the value adjustments are recognised directly in equity.

Receivables and debt denominated in foreign currencies have
been recognised at the exchange rate of the balance sheet
date. '

Realised and unrealised exchange gains and losses have been
recognised in the income statement under other financial
income and expenses.

INCOME STATEMENT

The income statement has been classified by nature.

Revenue

As income recognition criterion, the completed contract
method is applied so that revenue comprises invoiced revenue
for the year. Revenue is recognised in the income statement
when delivery is made and risk has passed to the buyer before
the end of the financial year. Revenue is measured at fair value
excl. VAT and less granted goods and customer discounts.

External expénses
External expenses comprise selling costs, facility costs and
administrative expenses.

. . Ux)
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til social
sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne godtggrelser
fra offentlige myndigheder.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhovedaktivitet,
herunder avance ved salg af anleegsaktiver.

Indtaegter af kapitalandele i tilknyttede virksomheder
Indteegter af kapitalandele i tilknyttede virksomheder
omfatter den forholdsmaessige andel af de tilknyttede
virksomheders driftsresultat reguleret for interne avancer og
tab fratrukket arlige afskrivninger pd koncerngoodwill,

Indtzegter af kapitalandele i associerede virksomheder
Indtaegter af kapitalandele i associerede virksomheder
omfatter &rets modtagne udbytte.

Andre finansielle indtaegter og gvrige finansielle
omkostninger

Finansielle indteaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter, realiserede
og urealiserede valutakursfortjenester og -tab, realiserede og
urealiserede fortjenester og -tab ved salg af andre
vardipapirer og kapitalandele, udbytter samt rentetilleeg og
rentegodtggrelse under acontoskatteordningen.

Skat af arets resultat og selskabsskat

Skat af arets resultat udger 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat af
arets skattepligtige indkomst reguleret for arets forskydning i
udskudt skat. £ndring i udskudt skat som fgige af eendring i
skattesatser indregnes i resultatopggrelsen.
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Staff costs

Staff costs include wages and salaries including holiday pay
and pensions and other social security costs etc. To the
Company’s employees. Staff costs are reduced with payments
received from public authorities.

Other operating expenses

Other operating expenses include financial statement items of
a secondary nature in relation to the primary activity of the
enterpriée, including profit from sale of fixed assets.

Income from investments in group enterprises

Income from investments in group enterprises comprises the
pro rata share of the group enterprises’ operating profit/loss
adjusted for internal profits and losses less annual
amortisation of goodwill on consolidation.

Income from investments in associates
Income from investments in associates comprises the dividends
received for the year.

Other financial income and other financial expenses

Financial income and expenses is recognised with amounts
concerning the financial year. Financial items comprise
interest, realised and unrealised exchange gains and losses,
realised and unrealised gains and losses on sale of other
securities and investments, dividends as well as interest
surcharge and interest reimbursements under the Danish Tax
Prepayment Scheme.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of the book
profit or loss adjusted for non-taxable and non-deductible
items.

Tax on profit or loss for the year consists of the anticipated tax
portion of the taxable income for the year adjusted for the
changes for the year in deferred tax.Changes in deferred taxes
due to adjustments of tax rates is recognised in the income
statement.

...
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Moesgaard Consulting ApS som
administrationsselskab. Skatteeffekten af sambeskatningen
fordeles mellem koncernselskaberne i forhold til deres
skattepligtige indkomster efter selskabsskattelovens regler
om fuld fordeling med refusion vedrgrende skattemaessige
underskud.

Sambeskatningsbidrag mellem de sambeskattede selskaber,
som ikke er afregnet pa balancedagen, klassificeres som
sambeskatningsbidrag under enten tilgodehavender eller
geldsforpligtelser,

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetilleeg er indregnet under
finansielle indtaegter og omkostninger.

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Materielle anlagsaktiver

Materielle anlasgsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi-efter afsluttet
brugstid. Der afskrives ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele,
der afskrives hver for sig, hvis brugstiden pa de enkelte
bestanddele er vasentlig forskellig.
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The Company is jointly taxed with other Danish group
enterprises with Moesgaard Consulting ApS as management
company. The tax effect of the joint taxation is allocated
among the group enterprises in ratio to their taxable income
according to the rules on full allocation with a refund for tax
losses of the Danish Corporation Tax Act.

Joint tax contributions between the jointly taxed companies
which have not been settled at the balance sheet date are
classified as joint tax contributions in receivables or liabilities.

The Company is subject to the Danish Tax Prepayment Scheme.
Interest reimbursement and interest surcharge have been
recognised in financial income and expenses.

BALANCE SHEET

The balance sheet has been presented in account form.

ASSETS

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulate amortisation and depreciation. The basis of
amortisation and depreciation is cost less estimated residual
value after the end of useful life. Land is not depreciated.

Cost comprises the acquisition price as well as costs directly
related to the acquisition until the time when the asset is ready
to be put into operation.

The costprice for an asset is divided into separate components,
that are depreciated separately, if the useful life of the
individual components is significantly different.

inforevision %°



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Afskrivninger pabegyndes, nar aktiverne er klar til

ibrugtagning. Aktiverne afskrives lineaert baseret pa fglgende '

forventninger til brugstid og restvaerdier:

Brugstid Restvaerdier
Bygninger 50 ar 0%
Andre anlag,
driftsmateriel og
inventar 3ar 0%

Smaaktiver med en levetid under et ar er omkostningsfgrt i
resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre driftsindteegter og andre
driftsomkostninger.

Vaerdiforringelse af materielle anlzegsaktiver

Den regnskabsmaessige veerdi af materielle anleegsaktiver
gennemgas arligt for indikationer pa veerdiforringelse, ud
over det som udtrykkes ved de normale afskrivninger. Hvis
dette er tilfeldet, foretages der nedskrivning af hvert enkelt
aktiv henholdsvis gruppe af aktiver til lavere
genindvindingsveerdi.

Som genindvingsvaerdi anvendes den hgjeste veerdi af
forventet nettosalgspris og kapitalveerdi. Kapitalveerdi
opggres som nutidsveaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under af-
og nedskrivninger af materielle anlaegsaktiver.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder er indregnet efter
den indre vaerdis metode, sdledes at kapitalandelen males til
den forholdsmaessige andel af de tilknyttede virksomheders
regnskabsmaessige indre vaerdi reguleret for interne udbytter
og avancer.
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Depreciation is initiated when the assets are ready to be taken
into operation. Assets are depreciated on a straight-line basis
over their estimated useful lives with following residual values:

Useful
lives  Residual value

Buildings 50y. 0%
Other fixtures, etc. 3y. 0%

Minor purchases with useful lives below one year have been
recognised as an expense in the income statement in external
expenses.

Profit/loss on sale or retirement has been included in the
income statement under other operating income and other
operating expenses.

Impairment of property, plant and equipment

The carrying amount of property plant and equipment is
reviewed annually for indication of impairment for loss, apart
from what is expressed by usual amortisation and
depreciation. If this applies, impairment for loss is made of
each asset or group of assets, respectively, to lower
recoverable amount,

As recoverable amount, the higher of expected net selling price
and net present value is applied. The net present value is
calculated as the present value of the anticipated cash flows
from the use of the asset or the group of assets.

Impairment for loss for the year is recognised in the income
statement as amortisation, depreciation and impairment for
loss of property, plant and equipment.

Investments in group enterprises

Investments in group enterprises have been recognised
according to the equity method, so that the investment is
measured at the pro rata share of the group enterprises’ net
asset value adjusted for internal dividends and gains.

inforevision %°



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Udenlandske tilknyttede virksomheders resultat og
egenkapital er omregnet til danske kroner.
Valutakursreguleringer, der opstar ved omregning af de
udenlandske tilknyttede virksomheders egenkapital ved
regnskabsarets begyndelse og omregning af arets resultat fra
gennemsnitskurs til balancedagens kurs, fgres direkte over
egenkapitalen,

Disponible reserver i de tilknyttede virksomheder, som pa
balancetidspunktet disponeres som udbytte til
moderselskabet, indgar i veerdien af kapitalandele.

Tilknyttede virksomheder med negativ regnskabsmaessig
indre vaerdi males til nul, og et eventuelt tilgodehavende hos
disse virksomheder nedskrives med moderselskabets andel af
den negative indre veerdi i det omfang, det vurderes
uerholdeligt. Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavendet, indregnes det resterende
belgb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk forpligtelse til
at daekke den pageeldende virksomheds forpligtelser.

Kgb af tilknyttede virksomheder indregnes til kostpris.
Forskellen imellem kostprisen og den regnskabsmaessige
indre vaerdi i den kgbte virksomhed, som fremkommer p4 det
tidspunkt, hvor koncernforholdet bliver etableret, er sa vidt
muligt fordelt pd de aktiver og passiver, hvis vaerdi er hgjere
eller favere end det bogfgrie belgh. Et resterende positivt
forskelsbelgb behandles som koncerngoodwill og indgér i
vaerdien af kapitalandele, der afskrives lineart i
resultatopggrelsen over 5 &r. Et negativt forskelsbelgb, der
modsvarer en forventet omkostning eller en ugunstig
udvikling, indregnes under periodeafgraensningsposter
(forpligtelser). Belgbet indtaegtsfgres i resultatopggrelsen i
det omfang, den forventede omkostning eller ugunstige
udvikling er realiseret.

Den samlede nettoopskrivning af kapitalandele i tilknyttede
virksomheder henlaegges via overskudsdisponeringen til
"reserve for nettoopskrivning efter den indre vaerdis metode"
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet, og reguleres med
egenkapitalbevaegelser i de tilknyttede virksomheder.
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Foreign group enterprises’ profit or loss and equity have been
translated into DKK. Exchange adjustments arising on
translation of the foreign group enterprises' equity at the
beginning of the financial year as well as profit/loss for the
financial year are taken to equity.

Distributable reserves in group enterprises which are
distributed as dividends to the parent at the balance sheet
date are included in the value of investments.

Group enterprises with negative net asset values are measured
at zero, and any receivable from such enterprises is written
down by the Parent's share of the negative net asset value to
the extend deemed irrecoverable. If the negative net asset
value exceeds the amount receivable, the remaining amount is
recognised in provisions to the extent the Parent has a legal or
constructive obligation to cover the relevant enterprise's
liabilities.

Acquisition of group enterprises is recognised at cost. The
difference between cost and net asset value in the acquired
enterprise that appears at the time of establishment of the
group relation.has been allocated into the assets and liabilities
and equity, respectively, the value of which is higher or lower
than carrying amount. Any residual positive difference is to be
accounted for as goodwill on consolidation and is included in
the value of investments amortised on a straight-line basis in
the income statement over five years. Any negative difference
setting off an expected cost or unfavourable development is to
be-recognised in deferred income (liabilities). The amount is to
be recognised in the income statement to the extent the
anticipated cost or unfavourable development has been
realised.

The total net revaluation of investments in group enterprises is
allocated via the profit distribution to "reserve for net
revaluation according to the equity method” under equity. The
reserve is reduced by dividend distributions to the Parent and is
adjusted by changes in equity in the group-enterprises.

- N UxC)
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder er vaerdiansat til
kostpris. Kostprisen reduceres med modtaget udbytte, som
overstiger den akkumulerede indtjening efter overtagelsen.

| tilfaalde hvor kostprisen overstiger genindvindingsvardien,
nedskrives til denne lavere vaerdi. Indikationer pa
nedskrivninger foreligger for eksempel, nar
udbytteudiodninger overstiger den akkumulerede indtjening
siden overtagelsen eller nar kostprisen overstiger den
regnskabsmaessige indre veerdi i de associerede
virksomheder. Som genindvingsvaerdi anvendes den hgjeste
veerdi af forventet nettosalgspris og kapitalvaerdi.
Kapitalveerdi opggres som nutidsveerdien af de forventede
nettopengestremme fra besiddelsen af de enkelte
kapitalandele. Arets nedskrivning indregnes i
resultatopggrelsen under nedskrivning af finansielle aktiver.

Andre tilgodehavender, der er anlaegsaktiver

Andre tilgodehavender indregnet under anlagsaktiver
omfatter udian og lejedeposita, som er malt til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel vaerdi. |
tilfeelde hvor den regnskabsmaessige vaerdi overstiger
genindvindingsvaerdien, nedskrives til denne lavere veerdi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Vaerdien reduceres
med nedskrivning til imgdegaelse af forventede tab efter en
individuel vurdering.

Vaerdipapirer og kapitalandele

Veerdipapirer og kapitalandele indregnet under
omsztningsaktiver omfatter bgrsnoterede aktier og
obligationer samt unoterede aktier og anparter.

Bgrsnoterede aktier og obligationer, males til dagsvaerdi
(bgrskurs) pa balancedagen. Modtagne udbytter og re'nte,r,
realiserede og urealiserede kursavancer og -tab er indregnet i
resultatopggrelsen under andre finansielle indtaegter og
gvrige finansielle omkostninger.
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Investments in associates

Investments in associates have been measured at cost. Cost is
reduced by dividends received which exceeds the accumulate
earnings after the acquisition.

In the event, the cost exceeds the recoverable amount, a write-
down is made to this lower value. Indications of impairment
exists for example when dividends exceeds the accumulated
earnings since the acquisition or when the cost exceeds the net
asset value of the associated companies.Recoverable amount
used is the highest value of the expected net sales price and
capital value. Capital value is determined as the present value
of the expected net cash flow from the possession of the
individual investments. Impairment is recognized in the income
statement as impairment of financial assets.

Other receivables (fixed assets)

Other receivables recognised under fixed assets comprise loans
and rental deposits measured at amortised cost, which usually
corresponds to nominal amount. In events when the carrying
amount exceeds the recoverable amount, impairment for loss
is made to such lower value. Impairment for loss for the year is
recognised in the income statement as impairment for loss of
financial assets.

Receivables

Receivables are measured at amortised cost which usually
corresponds to nominal value. The value is reduced by write- .
down for bad debt according to an individual assessment.

Securities and investments

Securities and investments recognised as current assets
comprise listed share and mortgage deed portfolio as well
asunlisted shares.

Listed shares and mortgage deed portfolio are measured at
fair value at the balance sheet date. Realised and unrealised
capital gains and losses have been recognised in the income
statement under other financial income and other financial
expenses, respectively.

. o . ()
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Unoterede aktier og anparter er malt til kostpris.

| tilfelde hvor den regnskabsmaessige vaerdi overstiger
genindvindingsvaerdien, nedskrives til denne lavere veerdi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som en
saerskilt post under egenkapitalen.

Hensattelser til udskudt skat

Udskudt skat méles efter den balanceorienterede
geeldsmetode. Der er hensat til udskudt skat med 22 % af alle
midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat méales endvidere under hensyntagen til
henholdvis den planlagte anvendelse af aktivet og afvikling af
forpligtelsen. Skatteveerdien af fremfgrselsberettigede
skattemaessige underskud indgar i opgerelsen af den
udskudte skat, safremt det er sandsynligt, at underskuddene
kan udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden for
en kortere arrakke, er noteoplyst under eventualaktiver.

Galdsforpligtelser
Geeldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel veerdi.

KONCERNREGNSKAB
| henhold tit Arsregnskabslovens § 110 er der ikke udarbejdet
koncernregnskab.
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Unlisted shares is measured at cost.

In events when the carrying amount exceeds the recoverable
amount, impairment for loss is made to such lower value.
Impairment for loss for the year is recognised in the income

statement as impairment for loss of financial assets.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial year is
disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability method.
Provision has been made for deferred tax by 22 % on all
temporary differences between carrying amount and tax-
based value of assets and liabilities.

Deferred tax is also measures with respect of the planned use
of the asset and the settlement of the liability. The tax value of
the tax losses to be carried forwardare included in the
calculation of deferred taxes if it is probable that the losses can
be used.

Deferred tax assets which are not expected utilised within a
few years have been disclosed in notes under contingent
assets.

Financial liabilities
Other liabilities other than provisions have been measured at
amortised cost which corresponds to nominal value.

CONSOLIDATED FINANSIAL STATEMENTS
Consolidated finansial statements are not prepared according
to the Danish Financial Statement Act art. 110.

. +x U]
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2016
INCOME STATEMENT

1. JANUARY - 31, DECEMBER 2016

Note

Nettoomseetning

Revenue

Andre eksterne omkostninger
Other external expenses

1 Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

5 Af- og nedskrivninger af materielle og immaterielle anleegsaktiver
Amortisation, depreciation and impairment for loss of intangible and tangible fixed assets
5 Andre driftsomkostninger

Other operating expenses

RESULTAT AF PRIMAR DRIFT
OPERATING PROFIT/LOSS

6 Indteegter af kapitalandele i tilknyttede virksomheder

Income from investments in group enterprises

6 Indteegter af kapitalandele i associerede virksomheder -
Income from investments in associates

2 Andre finansielle indteegter
Other financial income

3 @vrige finansielle omkostninger
Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

4 Skat af arets resultat
Tax on profit/loss for the year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foreslas disponeret sledes:
Profit/loss for the year is proposed distributed as follows:

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation according to equity method

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2016

3.131.881
-2.674.508

-1.513.438

16

2015

2.044.637
-3.326.593

-1.501.509

-1.056.065

-406.748

0

-1.462.813

-9.375.384
0
10.464.158

-4.126.930

-2.783.465

-406.748

-231.298

-4.500.970

-1.111.169

-3.421.511

-269.106

0

15.122.625

-1.583.774

-5.612.139

9.848.234

-1.622.721

-9.395.018
3.782.880

"0

8.225.513

-5.612.139

-1.299.534

9.525.047

0

8.225.513

- [ ()
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BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016

AKTIVER
ASSETS

Note

5 Grunde og bygninger
Land and buildings '

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

MATERIELLE ANLAGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

6 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
6 Kapitalandele i associerede virksomheder

Investments in associates

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates .

4 Udskudte skatteaktiver

Deferred tax assets

FINANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENTS

ANLEGSAKTIVER
FIXED ASSETS

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

TILGODEHAVENDER

RECEIVABLES

VZARDIPAPIRER OG KAPITALANDELE
SECURITIES AND INVESTMENTS

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER | ALT
TOTAL ASSETS

31/12 2016

19.783.726

2.696.499

17

31/12 2015

22.480.225

20.190.474

2.211.499

22.401.973

82.001.026

7.748.068

16.455.574

10.493.393

2.801.347

119.499.408

85.777.940

4.848.068
15.866.693
0

2.801.347

141.979.633

109.294.048

5.205

1.628.506

131.696.021

1.633.711

0

621.064

621.064

152.822.256

49.439.772

77.036.779

© 51.325.222

203.895.739

345.875.372

~ 128.983.065

. PN @
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BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital

Reserve for nettoopskrivning
Reserve for net revaluation

Overfgrt resultat

Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

EGENKAPITAL
EQuUITY

Andre hensatte forpligtelser
Other provisions

HENSATTE FORPLIGTELSER
PROVISIONS

Deposita
Deposit

LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Kreditinstitutter i gvrigt

Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldigt sambeskatningsbidrag
Joint tax contribution payables

Anden geeld

Other payables

Periodeafgraensningsposter
Deferred income

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualaktiver
Contingent assets
Eventualforpligtelser
Contingent liabilities

Koncernforhold
Group

31/12 2016

716.250

3.921.977

78.758.898

0

18

31/12 2015

83.397.124

716.250
13.630.583
74.976.018

0

8.063.226

89.322.851

8.063.226

2.191.840

345.153

2.191.840

345,153

1.226.771

8.287

28.500

251.452.502

814.934

1.293.679

471.967

1.226.771

254.069.869

0

28.000
161.419.480
1.288.559
5.095.225

106.360

254.415.022

167.937.624

345.875.372

169.164.395

260.679.086
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NOTER

_ NOTES

- Personaleomkostninger

Staff costs

Gager og lgnninger

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Personaleomkostninger i gvrigt
Other staff costs

I ALT
TOTAL

2016

20

2015

1.446.490
6.627

160.321

1.513.438

1.447.174

6.900

47.435

1.501.509

Det gennemsnitlige antal heltidsbeskaeftigede har i regnskabsaret udgjort 3 mod 3 i sidste regnskabsar.
The average number of full-time employees has represented 3 in this financial year against 3 in the previous financial year,

2 Andre finansielle indtaegter
Other financial income
Renteindtaegter fra tilknyttede virksomheder
Interest income from group enterprises
Finansielle indteegter i gvrigt
Other financial income
| ALT
TOTAL
3 @vrige finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses to group enterprises

Finansielle omkostninger i gvrigt
Other financial expenses

FALT
TOTAL

2016

2.702.057

7.762,101

2015

10.464.158

1.063.072

14.059.553

15.122.625

2016

2015

3.046.258

1.080.672

1.539.833

43.941

4.126.930

1.583.774

» PR (%)
inforevision %°®



NOTER

Selskabsskat og udskudt skat

Corporation tax and deferred tax

Skyldig pr. 1/1 2016
Payable at 1/1 2016

Refusion vedr, tidligere ar
Reimbursements regarding previous years
Skat af arets resultat

Tax on profit/loss for the year

Udbytteskat

Dividend tax

SKYLDIG PR. 31/12 2016
PAYABLE AT 31/12 2016

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

21

2015

1.622.721

0

Ifglge

resultat-

Selskabsskat Udskudt skat opggrelsen

. Acc. to the inc.

Income taxes Deferred tax statement
1.288.559 -2.801.347

-1.288.559

1.086.960 . 0 1.086.960

-272.026 24.209
814.934 -2.801.347

1.111.169

. 1.622.721

@
» PO )
inforevision %°
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NOTER

NOTES

Eventualaktiver

Contingent assets

Selskabet har ikke indregnede udskudte skatteaktiver
pa t.kr.11.588, primaert som fgige af
kildeartsbegraensede tab til fremfgrsel.

Eventualforpligtelser
Contingent liabilities

Selskabet har afgivet selvskyldnerkaution for Lumigon
A/S' engagement med Jyske Bank A/S. Kautionen er
begraenset til t.kr. 3.138 (pro rata).

Selskabet indgar i sambeskatningen med gvrige
koncernselskaber og hefter solidarisk med de gvrige
koncernselskaber for forfaldne og ikke afregnede
selskabsskatter samt kildeskatter af renter, udbytter
og royalties. Det samlede belgb for skyldig
selskabsskat fremgar af arsrapporten for Moesgaard
Consulting ApS. Eventuelle senere korrektioner til
selskabsskatter og kildeskatter kan medfgre at
selskabets haeftelse udggr et stgrre belgh.

Koncernforhold
Group

Selskabet indgar endvidere i koncernregnskabet for
Moesgaard Consulting ApS.

26

The Company has unrecognised deferred tax assets of TDKK
11,588. Primarily as a result of source-limited losses to be
carried forward.

The company has provided suretyship for Lumigon A/S'

- commitment with Jyske Bank A/S. The guarantee is limited to

TDKK 3,138 (pro rata).

The company is jointly taxed with other group companies and

Is jointly liable with the other group companies for payable and
unsettled corporation and withholding taxes of interest,
dividends and royalties.The total amount for payable

corporate tax is shown in the annual report for Moesgaard
Consulting ApS. Any subsequent corrections to the corporate
tax and withtholding taxes can lead to a higher liability for the
Company.

The company is a part of the consolidated financial statements
for Moesgaard Consulting ApS.

» PO ()
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