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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The executive board has today discussed and approved the annual report of Business Center Nord ApS for the
financial year 1 January - 31 December 2017.

The annual report is 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
2017 and of the results of the company's operations for the financial year 1 January - 31 December 2017.

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

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

Copenhagen, 14 May 2018

Executive board

Patrick Bakker
Director

Remo Gross
Director
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INDEPENDENT AUDITOR'S REPORT

To the shareholder of Business Center Nord ApS

Auditors' Report on the Financial Statements
Disclaimer of Opinion
We were engaged to audit the financial statements of Business Center Nord ApS for the financial year 1 January - 31
December 2017, which comprise  a summary of significant accounting policies, income statement, balance sheet and
notes. The financial statements are prepared under the Danish Financial Statements Act.

We do not express any audit opinion on the financial statements. Because of the significance of the matter described
in the “Basis for Disclaimer of Opinion” paragraph, we have not been able to obtain sufficient and appropriate audit
evidence to provide a basis for an opinion.

Basis for Disclaimer of Opinion
The company’s bookkeeping and other fundamental principles used for the annual accounts were incomplete in the
financial years 2015 and 2016, and on this basis, the annual report for 2016 was presented without an audit opinion.
Subsequently, we have not in any other way been able to obtain sufficient and appropriate audit evidence about the
company's opening balance sheet and comparative figures.
Since the values at the beginning of the year in the balance sheet are included in the determination of the result of net
financials, we have not been able to obtain sufficient and appropriate evidence, whether any adjustments might have
been considered necessary in relation to the profit and loss account, and values at year end 2017 have no longer been
effected by mistakes in 2015 and 2016. Reference is made to Management’s review for further details.

Management's responsibilities for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the Danish Financial Statements Act, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements
We are responsible for conducting an audit in accordance with International Standards on Auditing (ISAs) and
additional requirements applicable in Denmark and for issuing an auditor's report. However, because of the  matter
described in the ”Basis for Disclaimer of Opinion” paragraph, we were not able to obtain sufficient and appropriate
audit evidence to provide a basis for an audit opinion on the financial statements.
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INDEPENDENT AUDITOR'S REPORT 

As required by the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and additional requirements applicable in Denmark, we are independent of the company,
and we have fulfilled our other ethical responsibilities in accordance with these rules and requirements.

Statement on management's review
As described in the “Basis-for-Disclaimer-of-Opinion” paragraph, we have not been able to obtain sufficient and
appropriate audit evidence to provide a basis for an opinion. Therefore we do not provide a statement on
management’s review.

Report on other legal and regulatory requirements
Reporting according to Danish Bookkeeping Act § 7, stk. 2
The company has not complied with Danish Bookkeeping Act that financial records must be kept in Denmark. In
addition, the company has no access to the books’ specifications for the period 1 January 2015 – 31 March 2015.
The company's management may incur liability for breach of the Danish Bookkeeping Act.

Copenhagen, 14 May 2018

CHRISTENSEN KJÆRULFF
Statsautoriseret Revisionsaktieselskab
CVR no. 15 91 56 41

Sven-Erik Vejby
State Authorized Public Accountant
MNE no. mne25075
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COMPANY DETAILS

The company Business Center Nord ApS
Lyngbyvej 20
2100 København Ø

CVR no.: 20 75 99 33

Reporting period: 1 January - 31 December 2017
Incorporated: 1. March 1998

Domicile: Copenhagen

Executive board Patrick Bakker, director 
Remo Gross, director

Auditors Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Store Kongensgade 68
1264  København K
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MANAGEMENT'S REVIEW

Business activities
The company operates as a provider of office facilities.

Business review 
The Company's income statement for the year ended 31 December shows a profit of DKK 1.289.678, and the
balance sheet at 31 December 2017 shows equity of DKK 2.780.627.

The management acknowledges the auditors’ basis for disclaimer of opinion related to the incomplete bookkeeping
in the financial years 2015/2016 and its impact to 2017 values. The position of the management is that the issues for
2015/16 were mainly caused by insufficient and incomplete records from 2015 acquisition. Management put in place
appropriate controls in 2017 in order to correct the accounting records and ensure that 2017 closing balances are
materially free of error. The management is confident that the project has been successfully completed and 2018
accounts should not be further distorted with the past issues.
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ACCOUNTING POLICIES

The annual report of Business Center Nord ApS for 2017 has been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises of reporting class B as well as selected provisions as regards
larger entities.

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

The annual report for 2017 is presented in DKK

Basis of recognition and measurement
Income is recognised in the income statement as earned, including value adjustments of financial assets and
liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company
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.

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

Gross profit reflects an aggregation of revenue, consumables and other external expenses.

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

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

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

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

The entity and its Danish group entities are taxed on a joint basis. The danish income tax charge is allocated between
profit-making Danish entities in proportion to their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund are, as a minimum, reimbursed by the management company
according to the current rates applicable to interest allowances, and jointly taxed companies having paid too little tax
pay as a maximum, a surcharge according to the current rates applicable to interest surcharges to the management
company.

Balance sheet
Tangible assets
Fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.

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

 
Other fixtures and fittings, tools and equipment. 3-10 years  
Leasehold improvements 10 years  

Impairment of fixed assets
The carrying amount of intangible assets, property, plant and equipment and investments in subsidiaries and
associates is reviewed for impairment, other than what is reflected through normal amortisation and depreciation, on
an annual basis.
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ACCOUNTING POLICIES

Receivables
Receivables are measured at amortised cost.

Receivables for which there is no objective indication of individual impairment are reviewed for impairment on a
portfolio basis. The portfolios are primarily composed on the basis of debtors' domicile and credit ratings in
accordance with the Company's credit risk management policy. The objective indicators used for portfolios are
determined based on historical loss experience.

Prepayments
Prepayments comprise costs incurred concerning subsequent financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and short-term securities whose remaining life is less than three months and
which are readily convertible into cash and which are subject only to insignificant risks of changes in value.

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

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

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective countries at the
balance sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the income statement, with the exception of items taken directly to equity.
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ACCOUNTING POLICIES

Liabilities
Other liabilities, which include trade receivables, payables to group entities and other payables, are measured at
amotised cost, which is usually equivalent nominal value.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2017
DKK

2016
DKK

Gross profit 1.922.656 2.409.421

Staff costs 1 0 -1.085.963
Depreciation -272.641 -1.345.418

Profit/loss before financial income and expenses 1.650.015 -21.960

Financial income 2 3.519 3.026
Financial costs 3 -33.698 -8.304

Profit/loss before tax 1.619.836 -27.238

Tax on profit/loss for the year 4 -356.364 -280.454

Net profit/loss for the year 1.263.472 -307.692

Proposed distribution of profit

Retained earnings 1.263.472 -307.692

1.263.472 -307.692
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BALANCE SHEET 31 DECEMBER

Note 2017
DKK

2016
DKK

ASSETS

Other fixtures and fittings, tools and equipment 80.015 236.361
Leasehold improvements 494.148 500.034

Tangible assets 5 574.163 736.395

Deposits 654.586 670.021

Fixed asset investments 654.586 670.021

Fixed assets total 1.228.749 1.406.416

Trade receivables 1.246.048 1.841.669
Receivables from subsidiaries 5.025.896 2.687.833
Other receivables 30.152 464.041
Prepayments 683.455 726.121

Receivables 6.985.551 5.719.664

Cash at bank and in hand 0 37.756

Current assets total 6.985.551 5.757.420

Assets total 8.214.300 7.163.836
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BALANCE SHEET 31 DECEMBER

Note 2017
DKK

2016
DKK

LIABILITIES AND EQUITY

Share capital 125.000 125.000
Retained earnings 2.629.421 1.365.949

Equity 6 2.754.421 1.490.949

Provision for deferred tax 13.303 22.871

Provisions total 13.303 22.871

Prepayments received from customers 2.351.333 2.312.619

Long-term debt 2.351.333 2.312.619

Trade payables 47.901 941.922
Payables to subsidiaries 765.237 2.252
Corporation tax 365.932 208.112
Other payables 1.916.173 158.205
Deferred income 0 2.026.906

Short-term debt 3.095.243 3.337.397

Debt total 5.446.576 5.650.016

Liabilities and equity total 8.214.300 7.163.836

Contingent assets, liabilities and other financial obligations 7
Charges and securities 8
Related parties and ownership 9
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NOTES

2017
DKK

2016
DKK

1 STAFF COSTS

Wages and salaries 0 1.033.310
Pensions 0 22.253
Other social security costs 0 30.400

0 1.085.963

Average number of employees 0 2

2 FINANCIAL INCOME
Other financial income 3.519 3.026

 3.519 3.026

3 FINANCIAL COSTS
Other financial costs 33.698 8.304

 33.698 8.304

4 TAX ON PROFIT/LOSS FOR THE YEAR
Current tax for the year 365.932 208.112
Deferred tax for the year -9.568 22.871
Adjustment of tax concerning previous years 0 527.760
Adjustment of deferred tax concerning previous years 0 -478.289

356.364 280.454
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NOTES

5 TANGIBLE ASSETS
Other fixtures

and fittings, tools
and equipment

Leasehold
improvements

Cost at 1 January 2017 10.521.159 1.757.420

Additions for the year 13.839 96.567

Other adjustments 69.123 81.656

Cost at 31 December 2017 10.604.121 1.935.643

Impairment losses and depreciation at 1 January 2017 10.284.798 1.257.386

Depreciation for the year 170.186 102.454

Other adjustments 69.122 81.655

Impairment losses and depreciation at 31 December 2017 10.524.106 1.441.495

Carrying amount at 31 December 2017 80.015 494.148

6 EQUITY

Share capital
Retained
earnings Total

Equity at 1 January 2017 125.000 1.365.949 1.490.949

Net profit/loss for the year 0 1.263.472 1.263.472

Equity at 31 December 2017 125.000 2.629.421 2.754.421

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

7 CONTINGENT ASSETS, LIABILITIES AND OTHER FINANCIAL OBLIGATIONS

Contingent liabilities
Regus Management ApS being the administration company, the company is subject to the Danish scheme of joint
taxation and, as from the financial year 2014, unlimited jointly and severally liable with the other jointly taxed
companies for the total corporation tax.

As from 2014, the company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax interest, royalties and dividends.

Other rent and lease liabilities as of December 31st 2017: 10,730 tDKK 2016: 6,445 tDKK.

8 CHARGES AND SECURITIES
The company is jointly tax registered with other Regus companies and is therefore jointly liable for VAT settlement.

9 RELATED PARTIES AND OWNERSHIP
Other related parties

Business Center Nord ApS' related parties comprise the following:
IWG Plc, 22 Grenville Street, st. Heller, JE4 8PX Jersey.
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Sven-Erik Vejlby
Statsautoriseret revisor
På vegne af: CHRISTENSEN KJÆRULFF STATSAUTORISERET
REVISIONSAKTIESELSKAB
Serienummer: CVR:15915641-RID:1175087769885
IP: 212.98.75.202
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