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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for
Speciallzegeselskabet Ciconia Arhus ApS for regnskabséret 1. januar — 31. december
2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende
redeggarelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved
the annual report of Speciallaeegeselskabet Ciconia Arhus ApS for the financial year 1
January — 31 December 2016.

The annual report has been prepared in accordance with the Danish Financial State-
ments Act.

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

Further, in our opinion, the Management's review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved at the annual general meeting.

Aarhus, den 31. maj 2017
31 May 2017

Direktion:

Executive Board:

Iben Frithiof
Kristoffersen
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Speciallageselskabet Ciconia Arhus ApS
To the shareholders of Specialleegeselskabet Ciconia Arhus ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Speciallaegeselskabet Ciconia Arhus ApS for
regnskabsaret 1. januar — 31. december 2016, der omfatter resultatopggrelse, balance
og noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

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

We have audited the financial statements of Speciallaegeselskabet Ciconia Arhus ApS
for the financial year 1 January — 31 December 2016 comprising income statement,
balance sheet and notes, including accounting policies. The financial statements are
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
assets, liabilities and 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.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Vi er uafheengige af virksomheden i
overensstemmelse med internationale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er gaeldende 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 tilstreekkeligt og egnet som grundlag for vores
konklusion.

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

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

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 for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere
virksomhedens evne til at fortseette 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 virksomheden, indstille driften eller ikke har andet realistisk alternativ end at
gore dette.

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 that 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.

Revisors ansvar for revisionen af arsregnskabet
Auditor's responsibilities for the audit of the financial statements

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 er 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 afdeekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af besvigelser eller fejl og kan betragtes som
veaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som regnskabsbrugerne treeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfares 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
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— identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke
at opdage veesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
veesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

— opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om effektiviteten af virksomhedens interne
kontrol.

— tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmeessige skan 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 tvivl om virksomhedens evne til at fortseette driften.
Hvis vi konkluderer, at der er en veaesentlig usikkerhed, skal vi i vores
revisionspategning gere 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 medfare,
at virksomheden ikke laengere kan fortseette 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 sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om bl.a. det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som vi identificerer under
revisionen.

Our objectives are to obtain reasonable assurance as to 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 in Denmark will always detect a
material misstatement when it exists. Misstatements may 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 made on the basis of these
financial statements.
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As part of an audit conducted in accordance with ISAs and the additional requirements
applicable in Denmark, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also

— identify and assess the risks of material misstatement of the company 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 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.

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.

Udtalelse om ledelsesberetningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje, om ledelsesberetningen er
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vaesentligt inkonsistent med arsregnskabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veesentlig fejlinformation i
ledelsesberetningen.

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the 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 the
Management's review and, in doing so, consider whether the 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 the Management's review
provides the information required under the Danish Financial Statements Act.

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

Kgbenhavn, den 31. maj 2017
Copenhagen, 31 May 2017
KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 57 81 98

Jacob Lehman
statsaut. revisor
State Authorised
Public Accountant
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter
Principal activities

Selskabets aktivitet besta i drift af fertilitetsklinik (IVF).

The Company's principal activty is to operate the IVF clinic.

Udviklingen i aktiviteter og skonomiske forhold

Development in activities and financial position

Selskabets resultat udviser et underskud pa 1.490 tkr., mod et underskud i 2015 pa 1.675
tkr. hvilket ledelsen finder utilfredsstillende.

Det darlige resultat betyder, at selskabet i aret har tabt hele sin selskabskapitalen. Ledelsen
forventer at kunne retablere selskabskapitalen via den fortsatte drift og fremtidige indtjening
i selskabet.

Selskabet er i Igbet af aret blevet opkebt af VivaNeo Holding ApS, som i forvejen har
erfaring med aktiviteter indenfor fertilitetsbehandling.

The income statement of the Company for 2016 shows a loss of tDKK 1,490 compared to
loss of tDKK 1,675 in 2015.

The bad result means that the Company has lost the quity. Management expects that quity
will be re-established by the Company's own earnings.

The Company has during the year been acquired by VivaNeo Holding ApS which has
expirence within fertility treatment activities.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som veesentligt vil
kunne pavirke selskabets finansielle stilling.

No events materially affecting the assessment of the Annual Report have occured after the
balance sheet date.

Forventninger til fremtiden
Outlook

Ledelsen forventer et vaesentligt positivt resultat for 2017.

Management expects a considerably positive result for 2017.

11
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Resultatopgeorelse
Income statement

DKK

Bruttoresultat
Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger

Depreciation, amortisation and impairment
Resultat af primeaer drift

Operating loss

Finansielle indteegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Loss before tax

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

Arets resultat
Loss for the year

Forslag til resultatdisponering
Proposed distribution of loss

Overfort resultat
Retained earnings

Note 2016 2015
5,784,958 4,906,347
2 -7,449,417 -6,800,241
3 -161,959 -251,445
-1,826,418 -2,145,339
4 0 13,006
5 -54,897 -13,806
-1,881,315 -2,146,139
6 391,158 467,794
-1,490,157 -1,678,345
-1,490,158 -1,678,345
-1,490,158 -1,678,345
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Financial statements 1 January — 31 December

Balance
Balance sheet

DKK
AKTIVER
ASSETS

Anlzegsaktiver

Fixed assets

Materielle anlaagsaktiver

Property, plant and equipment

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Finansielle anlaegsaktiver
Investments

Andre veerdipapirer og kapitalandele
Other securities and equity investments

Tilgodehavender (anlaegsaktiver)
Receivables (non-current)

Anlagsaktiver i alt
Total fixed assets

Omsaetningsaktiver
Current assets

Varebeholdninger
Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables

Note 2016

2015

281,115 297,309
230,678 272,679
511,793 569,988

0 10,000
470,501 467,323
470,501 477,323
982,294 1,047,311
306,859 240,817
306,859 240,817
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Financial statements 1 January — 31 December

Balance
Balance sheet

DKK

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudt skatteaktiv

Deferred tax asset

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash at bank and in hand

Omseaetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Note 2016 2015

934,679 836,854

0 58,028

604,240 466,270

0 162,116

177,710 362,310

1,716,629 1,885,578

1,091,444 99,060

3,114,932 2,225,455

4,097,226 3,272,766
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Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Balance

Balance sheet

DKK
PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings
Egenkapital i alt
Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden geeld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Oplysninger om vaesentlige usikkerheder
vedrgrende fortsat drift
Disclosure of material uncertainties regarding going

concern

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations, contingencies, etc.

2016 2015

200,000 200,000
-1,800,226 -310,068
-1,600,226 -110,068
2,713,728 1,472,413
653,078 632,040
1,200,000 0
1,130,646 1,278,381
5,697,452 3,382,834
5,697,452 3,382,834
4,097,226 3,272,766
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Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Specialleegeselskabet Ciconia Arhus ApS for 2016 er aflagt i
overensstemmelse med arsregnskabslovens bestemmelser for klasse B-
virksomheder, med tilvalg fra hgjere regnskabsklasser.

Virksomheden har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni
2015. Dette har givet falgende eendringer til indregning og maling:

— Fremover skal restveerdien pa immaterielle og materielle aktiver revurderes
lebende. | overensstemmelse med overgangsreglerne til loven foretages en
eventuel regulering af restvaerdier med fremadrettet virkning som et
regnskabsmeessigt sken uden tilpasning af sammenligningstal og uden effekt pa
egenkapitalen.

Andringerne har ikke nogen belgbsmaessig effekt for resultatopgerelsen eller
balancen for 2016 eller for sammenligningstallene.

The annual report of Specialleegeselskabet Ciconia Arhus ApS for 2016 has been
prepared in accordance with the provisions applying to reporting class B entities under
the Danish Financial Statements Act with opt-in from higher reporting classes.

As from 1 January 2016, the Company has implemented Act no. 738 of 1 June 2015.
This has entailed the following changes to recognition and measurement:

— Going forward, the residual value of intangible assets and property, plant and
equipment must be reassessed on an ongoing basis. Pursuant to the transition
provisions of the Act, any adjustments to residual values must be made
prospectively as an accounting estimate without restatement of comparative figures
and without effect on equity.

The changes have no monetary effect on the income statement or the balance sheet
for 2015 or for the comparative figures.

Generelt om indregning og maling
Basis of recognition and measurement

resultatopggrelsen indregnes indtsegter i takt med, at de indtjenes, herudover indreg-
nes veerdireguleringer af finansielle aktiver og forpligtelser. | resultatopggrelsen ind-
regnes ligeledes alle omkostninger, herunder afskrivninger og nedskrivninger.

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

16



Specialleegeselskabet Ciconia Arhus ApS
Arsrapport 2016

Annual report 2016

CVR-nr./CVR no. 18 02 19 35

Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Ved fagrste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbetiden. Amortiseret kostpris opgares som op-
rindelig kostpris med fradrag af eventuelle afdrag samt tilleeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og nominelt belgb.

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

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 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 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.

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 is presented and which confirm or invalidate
matters existing at the balance sheet date.
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Resultatopgeorelse
Income statement

Bruttofortjeneste

Gross Profit

Selskabet har under henvisning til arsregnskabslovens § 32 valgt udelukkende at
praesentere bruttoresultat.

Bruttoresultat indeholder nettoomseetningen og de omkostninger, der er medgaet til at
opna arets omsaetning samt andre eksterne omkostninger.

Pursuant to Section 32 of the Danish Financial Statements Act, the Company has
decided only to disclose gross profit.

Gross profit/loss comprises revenue, costs incurred to achieve revenue for the year
and other external expenses.

Nettoomsatning
Revenue

Omseaetning fra salg af tjenesteydelser, indregnes linezert i resultatopgerelsen, i takt
med at serviceydelserne leveres.

Revenue from the sale of services, is recognised on a straight-line basis in the income
statement as the services are provided.

Omkostninger til ravarer og hjelpeomkostninger
Expenses for raw materials and consumables

Omkostninger til ravarer og hjaelpematerialer indeholder det forbrug af ravarer og
hjeelpematerialer, der er anvendt for at opna arets nettoomsaetning.

Item also comprises direct costs for goods for resale and changes to inventory of
goods for resale.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger i forbindelse med salg,
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salgskampagner, administration, kontorlokaler, operationelle leasingaftaler mv.

Other external costs comprise and costs related to sales, sales campaigns,
administration, office premises, operating leases, etc.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter Ign og gager, herunder feriepenge, pension og andre
sociale omkostninger mv til selskabets medarbejdere, med fradrag af refusioner fra
offentlige myndigheder.

Staff costs comprise wages and salaries, including holiday allowance, pension and
other social security costs, etc., to the Company's employees, excluding
reimbursements from public authorities.

Af- og nedskrivninger
Amortisation, depreciation and impairment losses

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og
materielle anleegsaktiver

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

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, kursgevinster og -tab
vedrgrende, geeld og transaktioner i fremmed valuta, amortisering af finansielle aktiver
og forpligtelser samt tilleeg og godtgarelser under acontoskatteordningen mv.

Financial income and expenses comprise interest income and expense, gains and
losses on securities, 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 profit/loss for the year

Arets skat, som bestar af arets aktuelle selskabsskat, og @endring i udskudt skat —
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herunder som fglge af aendring i skattesats — indregnes i resultatopgerelsen med den
del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte i egenkapitalen.

Selskabet er fra 1. september 2016 sambeskattet med Vivaneo DK ApS. Arets aktuelle
skat fordeles mellem de danske sambeskattede selskaber i forhold til disses
skattepligtige indkomster (fuld fordeling med refusion for skattemeessige underskud).
Dette betyder at selskaber med skattemaessige underskud modtager tilbagebetalinger
fra de gvrige sambeskattede selskaber.

Tax for the year comprises current corporation tax for the year and changes in
deferred tax, including changes in tax rates. 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.

The Company is from 1 December 2016 jointly taxed with Vivaneo DK ApS and its
subsidiaries. The current Danish corporation tax is allocated in proportion to their
taxable income (full absorption with refunds for tax losses). This means that
companies with tax losses receive refunds from the other jointly taxed companies.

Balance
Balance sheet

Materielle anlaagsaktiver
Property, plant and equipment

Indretning af lejede lokaler samt andre anlaeg, driftsmateriel og inventar males il
kostpris med fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug. Indirekte produktionsomkostninger og
laneomkostninger indregnes ikke i kostprisen.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for
sig, hvis brugstiden pa de enkelte bestanddele er forskellige.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter

endt brugstid. Afskrivningsgrundlaget fordeles lineaert over den forventede brugstid,
der er skannet, som falger:
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Leasehold improvements, fittings, tools and equipment are measured at cost less
accumulated depreciation and impairment losses.

Cost comprises the purchase price and any costs directly attributable to the acquisition
until the date on which the asset is available for use. Indirect production overheads
and borrowing costs are not recognised in cost.

Where individual components of an item of property, plant and equipment have
different useful lives, they are accounted for as separate items, which are depreciated
separately.

The basis of depreciation is cost less any projected residual value after the end of the
useful life. Depreciation is provided on a straight-line basis over the estimated useful
life. The estimated useful lives are as follows:

Andre anlaeg, driftsmateriel og inventar 3-10 ar
Fixtures and fittings, tools and equipment 3-10 years
Indretning af lejede lokaler 5-10 ar
Leasehold improvements 5-10 years

Brugstiden og restveerdien revurderes arligt. En eendring behandles som et
regnskabsmeessigt skan, og indvirkningen pa afskrivninger indregnes fremadrettet.

Fortieneste og tab ved salg af materielle anleegsaktiver opgeres som forskellen
mellem salgsprisen med fradrag af salgsomkostninger og den regnskabsmeaessige
veerdi pa salgstidspunktet. Fortjeneste eller tab indregnes i resultatopgerelsen under
andre driftsindteegter henholdsvis andre driftsomkostninger.

The useful life and residual value are reassessed annually. Changes are treated as
accounting estimates, and the effect on depreciation is recognised prospectively.

Gains and losses on the disposal of property, plant and equipment are stated as the
difference between the selling price less selling costs and the carrying amount at the
date of disposal. Gains and losses are recognised in the income statement as other
operating income or other operating costs, respectively.

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.
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Der foretages nedskrivning til imgdegaelse af tab, hvor der vurderes at veere indtruffet
en objektiv indikation pa, at et tiigodehavende er vaerdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodehavende er veerdiforringet, foretages
nedskrivning pa individuelt niveau.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a
receivable has been impaired. If there is an objective indication that an individual
receivable has been impaired, write-down is made on an individual basis.

Varebeholdninger
Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsveerdien
lavere end kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpematerialer omfatter anskaffelsespris
med tilleeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdi for varebeholdninger opggres som salgssum med fradrag af
omkostninger, der afholdes for at effektuere salget, og fastsaettes under hensyntagen
til omsaettelighed, 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
costs necessary to make the sale and is determined taking into account marketability,
obsolescence and development in expected selling price.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som
beregnet skat af arets skattepligtige indkomst, reguleret for korrektioner af skat
vedrgrende tidligere ars skattepligtige indkomster og for betalte acontoskatter.
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Udskudt skat males efter den balanceorienterede gaeldsmetode af alle midlertidige
forskelle mellem regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser
opgjort pa baggrund af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Der indregnes dog ikke udskudt skat af midlertidige forskelle vedrgrende
skattemaessigt ikke-afskrivningsberettiget andre poster, hvor midlertidige forskelle er
opstaet pa anskaffelsestidspunktet uden at have effekt pa resultat eller skattepligtig
indkomst.

Udskudt skat males pa grundlag af skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar den udskudte skat forventes udlgst
som aktuel skat. Andring i udskudt skat som fglge af eendringer i skattesatser
indregnes i resultatopggrelsen henholdsvis egenkapitalen.

Current tax payable and receivable is recognised in the balance sheet as tax
computed on the taxable income for the year, adjusted for tax on the taxable income of
prior years and for tax paid on account.

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
based on the planned use of the asset or settlement of the liability. However, deferred
tax is not recognised on temporary differences relating to non-deductible items where
the temporary differences arise at the date of acquisition without affecting either
profit/loss or taxable income.

Deferred tax is measured in accordance with 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 as a result of changes in tax rates are
recognised in the income statement or equity, respectively.

Periodeafgraensningsposter
Prepayments and deferred income

Periodeafgraensningsposter, indregnet  under  omseetningsaktiver, = omfatter
forudbetalinger for omkostninger vedrgrende efterfelgende regnskabsar.

Prepayments comprise prepayment of costs incurred relating to subsequent financial
years.
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Egenkapital
Equity

Udbytte

Dividend

Udbytte, som forventes udbetalt for aret, vises som en seaerskilt post under
egenkapitalen.

The expected dividend payment for the year is disclosed as a separate item under
equity.

Gzeldsforpligtelser
Liabilities other than provisions

Finansielle gaeldsforpligtelser indregnes ved l&neoptagelse til kostpris, svarende til det
modtagne provenu efter fradrag af transaktionsomkostninger. Efterfglgende males
finansielle forpligtelser til amortiseret kostpris ved anvendelse af den effektive rentes
metode, sa forskellen mellem Kkostprisen og den nominelle veerdi indregnes i
resultatopgerelsen over laneperioden sammen med renteomkostninger.

@vrige geeldsforpligtelser males til nettorealisationsveerdi.

Financial liabilities are recognised at cost at the date of borrowing, corresponding to
the proceeds received less transaction costs paid. In subsequent periods, the financial
liabilities are measured at amortised cost using the effective interest method.
Accordingly, the difference between cost and the nominal value is recognised in the
income statement over the term of the loan together with interest expenses.

Other liabilities are measured at net realisable value.

Periodeafgransningsposter
Prepayments and deferred income

Periodeafgraensningsposter, indregnet under forpligtelser, omfatter modtagne
betalinger vedrerende indtaegter i de efterfglgende ar.

Prepayments comprise prepayment of costs incurred relating to subsequent financial
years.
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Personaleomkostninger
Staff costs

DKK
Gager og Ignninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Af- og nedskrivninger

Depreciation, amortisation and impairment

Afskrivninger pa materielle anlaegsaktiver

Intangible assets

Tab og gevinst ved salg af immaterielle og materielle
anlaegsaktiver

Property, plant and equipment

Finansielle indtaegter

Financial income

Finansielle indteegter fra tilknyttede virksomheder
Interest income from group entities

Renteindtaegter i gvrigt
Capital gains on securities measured at fair value

2016 2015
6,382,633 6,255,399
531,635 459,619
25,878 27,726
509,372 57,497
7,449,418 6,800,241
11 10
161,959 200,359
0 51,086
161,959 251,445
0 12,973
0 33
0 13,006
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Finansielle omkostninger
Financial expenses

Finansielle omkostninger fra tilknyttede virksomheder

Interest expense to group entities 12,317 49

Renteomkostninger bank

Interest expense to associates 7,258 0

Renteomkostninger i gvrigt

Capital loss on securities measured at fair value 0 7,250

Valutakursreguleringer

Foreign exchange losses 35,322 6,507
54,897 13,806

Skat af ordineert resultat
Tax on profit/loss for the year

DKK 2016 2015
Arets skat

-253,188 0
AEndring af udskudt skat

-137,970 -499,689
Effekt af eendrede skattesater

0 31,895
-391,158 -467,794

Egenkapital
Equity
Overfort resultat
Aktiekapital Retained | alt
DKK Share capital  earnings Total
Egenkapital 1. januar 2016
Equity at 1 January 2016 200,000 -310,068 -110,068

Veerdiregulering af sikringsinstrumenter, ultimo
Value adjustment of hedging instruments at year
end 0 -1,490,158 -1,490,158

Egenkapital 31. december 2016

Equity at 31 December 2016 200,000 -1,800,226 -1,600,226
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Selskabskapitalen bestar af 200 anparter a nominelt 1.000 kr.
Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 200 shares of a nominal value of DKK 1,000 each.

All shares rank equally.

Oplysninger om vaesentlige usikkerheder vedrorende fortsat drift
Disclosure of material uncertainties regarding going concern

Selskabets har i pret tabt hele sin selskabskapital. Selskabet forventer at reetablere
selskabskapitalen via den fortsatte drift i 2017.

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations, contingencies, etc.

Selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst og for
visse kildeskatter som udbytteskat og royaltyskat. Eventuelle senere korrektioner af den
skattepligtige sambeskatningsindkomst eller kildeskatter pa udbytte mv. vil kunne
medfare, at selskabernes heeftelse udger et starre belab.

Koncernen som helhed haefter ikke overfor andre.

Operationelle leasingforpligtelser
Operating lease obligations

DKK 2016 2015
Forpligtelser i henhold til leje- eller leasingkontrakter
frem til udlgb
1,976,105 99,792

Forpligtelser i henhold til leje- eller leasingkontrakter med
tilknyttede virksomheder frem til udigb
0 2,661,083
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