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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015
for Eurinver ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 30. juni 2016
Copenhagen, 30 June 2016

Direktion
Board of Executives

Sgren Meiling

Today the Board of Executives have discussed and
approved the Annual Report of Eurinver ApS for
the year 1 January - 31 December 2015.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the financial statements give a
true and fair view of the company’s financial
position at 31 December 2015 and of the results
of the company’s operations for the financial
year 1 January - 31 December 2015.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

I recommend that the Annual Report be approved
at the Annual General meetings.



|IBDO

DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Eurinver ApS

PATEGNING PA ARSREGNSKABET

Vi er blevet valgt med henblik pa at revidere
arsregnskabet for Eurinver ApS for regnskabsaret
1. januar - 31. december 2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

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 nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
dette regnskab pa grundlag af udfgrelsen af en
revision i overensstemmelse med internationale
standarder om revision og yderligere krav ifalge
dansk revisorlovgivning. P& grund af det forhold,
der er beskrevet i grundlag for manglende
konklusion, har vi imidlertid ikke veeret i stand til
at opna tilstrackkeligt og egnet revisionsbevis, der
kan danne grundlag for en konklusion.

Forbehold

Grundlag for manglende konklusion

Vi har ikke faet forelagt dokumentation med
tilstraekkelig overbevisning og sikkerhed for
vaerdiansaettelsen af  tilgodehavender  hos
tilknyttede selskaber indregnet med hhv. DKK
('000) 5.600 samt DKK ('000) 773, ud af det
samlede aktiv pa DKK ('000) 13.286. Vi har taget
forbehold pa baggrund af manglende
revisionsbevis.

Vi har ved vores revision ikke opnaet begrundet
overbevisning om fuldstaendigheden og
tilstedevaerelsen af  selskabets likvide
beholdninger, idet vi ikke har faet forelagt
dokumentation med tilstraekkelig overbevisning
og sikkerhed. Vi tager derfor forbehold for
fuldstaendigheden af likvider, der i regnskabet er
indregnet til DKK ('000) 2.127.

To the Shareholder of Eurinver ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Eurinver ApS for the financial year 1 January to
31 December 2015, which comprise a summary of
significant accounting policies, income
statement, balance sheet and notes. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility 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 free
from material misstatement, whether due to
fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the
financial statements based on the performance
of an audit in accordance with International
Standards on  Auditing and  additional
requirements under Danish Audit Legislation. Due
to the matter described in the basis for
disclaimer of opinion paragraph, we have been
unable to obtain sufficient and appropriate audit
evidence on which to base an opinion.

Qualification

Basis for disclaimer of opinion

We have not received documentation with
sufficient conviction and security to support the
managements views concerning the value of
these. We have expressed our qualifications on
the basis of lack of audit evidence.valuation of
receivables from group enterprises respectively
recognized at DKK ('000) 5,600 and DKK ('000)
773, out of the total assets of DKK ('000) 13,286.

We have during our audit not been able to get
reasonable assurance on the completeness and
presence of the company's cash and cash
equivalentes, as we have not received
documentation with sufficient conviction and
certainty. We therefore issue a qualification on
the completeness of cash and cash equivalentes
recognized at DKK ('000) 2,127.



|IBDO

DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Manglende konklusion

Pa grund af betydeligheden af det forhold, der er
beskrevet i grundlaget for manglende konklusion,
har vi ikke vaeret i stand til at opna tilstrackkeligt
og egnet revisionsbevis, der kan danne grundlag
for en konklusion. Vi udtrykker derfor ingen
konklusion om arsregnskabet.

Det er vores opfattelse, at generalforsamlingen
ikke bar godkende arsregnskabet.

ERKLARINGER | HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedrgrende andre
forhold

Uden at det har pavirket vores konklusion, skal vi
gore opmaerksom pa, at selskabets ledelse ikke
har overholdt Arsregnskabslovens krav om, frist
for indsendelse af arsrapporten. Selskabets
ledelse kan ifalde ansvar for overtradelsen af
Arsregnskabsloven.

Udtalelse om ledelsesberetningen

Som det fremgar af den manglende konklusion,
har vi ikke vaeret i stand til at opna tilstrackkeligt
og egnet revisionsbevis, der kan danne grundlag
for en konklusion om arsregnskabet. Vi giver
derfor ikke en udtalelse om ledelsesberetningen.

Kgbenhavn, den 30. juni 2016
Copenhagen, 30 June 2016

Disclaimer of opinion

Due to the materiality of the matter described in
the basis for the disclaimer of opinion, we have
been unable to obtain sufficient and appropriate
audit evidence on which to base an opinion.
Accordingly, we do not express an opinion on the
financial statements.

In our opinion, the financial statements should
not be adopted at the General Meeting.

REPORTS ACCORDING TO OTHER LEGISLATION
AND REGULATIONS

Other matters paragraph

Without having affected our opinion, we inform
you that the company's management has not
complied with the Danish Financial Statements
Acts requirements for deadline for submission of
the annual report. The Company's management
may be liable for infringement of the Danish
Financial Statements Act.

Statement on Management’s Review

As stated in the disclaimer of opinion we been
unable to obtain sufficient and appropriate audit
evidence on which to base our opinion. We have
not read the Management's Review to establish
whether the information in the Management's
Review is in accordance with the financial
statements. Accordingly, we do not express an
opinion on the Management's Review.

BDO Statsautoriseret revisionsaktieselskab, CVR-nr. 20 22 26 70

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter bestar i at
drive holding virksomhed.

Udvikling i aktiviteter og skonomiske forhold
Arets resultat er som forventet.

Selskabet har tabt mere end 50% af
selskabskapitalen. Der har veaeret droftelser med
anpartshaveren  vedrgrende fremtiden for
selskabet og anpartshaveren har besluttet at
likvidere selskabet i det kommende ar. Selskabet
har modtaget en stotteerklaering fra
anpartshaveren, der bekraefter, at
moderselskabet vil give den ngdvendige likviditet
til at finansiere selskabets drift i resten af aret
frem mod den solvente likvidationen.
Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Som anfert ovenfor har anpartshaverne besluttet
at likvidere selskabet i det efterfalgende ar.

Principal activities

The company’'s activity of the company is acting
as a holding company.

Development in activities
position

The result of the year is as expected.

and financial

The company has lost more than 50% of its share
capital. There has been discussions with the
shareholder concerning the future of the
company and the shareholder has decided to
liquidate the company in the coming year. The
company has received a letter of support from
the shareholder that confirm that the parent
company will provide the liquidity required to
finance the company’s operations for the rest of
the year towards the solvent liquidation.

Significant events after the end of the
financial year

As noted above, the shareholders has chosen to
liquidate the company in the following financial
year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Eurinver ApS for 2015 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs  bestemmelser  for  virksomheder i
regnskabsklasse B.

Zndring i anvendt regnskabspraksis

Anvendt regnskabspraksis er som konsekvens af
ledelsens plan om en solvent likvidation i 2016
a@ndret saledes, at aktiver og passiver indregnes
efter nettorealisationsprincippet. Dette medraerer
at regnskabet ikke er aflagt efter going concern

Bortset fra ovennaevnte omrader er den anvendte
regnskabspraksis uaendret i forhold til sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske 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 vaerdi kan males
palideligt.

Ved farste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede 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 afkraefter
forhold, der eksisterede pa balancedagen.

The annual report of Eurinver ApS for 2015 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B.

Change in accounting policies

The accounting policies are as a result of
management's plan for a solvent liquidation in
2016 changed so that assets and liabilities are
recognized at net realisable value. As a result
the financial statements to not have been
prepared on basis of going concern.

Except for the above areas, the accounting
policies are consistent with the policies applied
last year.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

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

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,

operationelle leasingomkostninger mv.

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedernes vaesentligste aktivi-
teter.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

INCOME STATEMENT

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Other operating income and expenses

Other operating income and expenses include
items of a secondary nature in relation to the
enterprises’ principal activities.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser
Gealdforpligtelser er opgjort til indfrielsesvaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Liabilities are stated at repayment value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.



|IBDO

RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Andre driftsindtaegter.....oooviiiiiiiiiiiiiiiiiee

Other operating income

BRUTTORESULTAT ..ottt

GROSS PROFIT

Eksterne omKoStNiNger.....coviiiiiiiiiiiiiiiiiiiiiieiieeeiaeenns

Other external expenses

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnen.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud........cocvvvvriniiininennnnns

Accumulated profit

Note

2015
kr.
DKK

-2.544.488

-2.544.488

270.055

-9.847

-2.284.280

-9.424

-2.293.704

-2.293.704

-2.293.704

10

2014
kr.
DKK

15.060

15.060

8.457

23.517

315.394

-4.997

333.914

-81.806

252.108

252.108

252.108
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiiiii e
Other receivables
Tilgodehavender.......cc.oiiiiiiiiiiiiiii i e ee e
Accounts receivable

Likvider.

Cash and cash equivalents

OMSAETNINGSAKTIVER.....c.oviniiiiiiiiiiiiiinncen
CURRENT ASSETS

AKTIVER
ASSETS

Note 2015
kr.

DKK

13.286.367

19.263

13.305.630

2.126.996

15.432.626

15.432.626

11

2014

kr.

DKK
11.620.437
19.263

11.639.700

5.860.277

17.499.977

17.499.977
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

SelSKabsKapital..eeeeueeeereeerereeieereeeeineereieereneerenaeencnnnennns

Share capital

Overfart OVerskUQ. ....ooovviiiiiiiiiiiiiiiii it eeeeeieeeeeeens

Retained profit

EGENKAPITAL ...

EQUITY

Gaeld til tredje part...ceeeeeeieiiiiiiiiiii i crcreenaeean,

Liabilities to third parties

Leverandgrer af varer og tjenesteydelser.........cccovvvvvvnvennnnn.

Trade payables

Y] 6 |1 = | A

Corporation tax

Kortfristede gaeldsforpligtelser............ccoiviiiiiiiiiiiiiiinnnn,

Current liabilities

GALDSFORPLIGTELSER.....cciiiiiiiiiiiin e,

LIABILITIES

PASSIVER. ... ..o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Oplysning om vaesentligste aktiviteter samt regnskabsmaes-
sige og skonomiske forhold

Information on principal activities as well as accounting and financial
matters

Note

2015

kr.

DKK
35.787.361

-20.954.998

14.832.363

202.091

267.795

130.377

600.263

600.263

15.432.626

12

2014

kr.

DKK
35.787.361

-18.661.294

17.126.067

197.482

60.713

115.715

373.910

373.910

17.499.977
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NOTER
NOTES

2015 2014
kr. kr.
DKK DKK
Andre finansielle indtaegter
Other financial income
Tilknyttede virksomheder.......ccviiiiiiiiiiiiiiiiiiiiiiieiiieeennees 256.230 297.647
Group enterprises
Finansielle indtaegter i @vrigt......ccovvviiiiiiiiiiiiiiiiiiiiiiieeaees 13.825 17.747
Other interest income
270.055 315.394

Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst...................... 9.424 81.806

Calculated tax on taxable income of the year

9.424 81.806
Egenkapital
Equity
Selskabs- Overfort
kapital overskud lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2015......ciiiiiiiiiiiiiiiiiiiienaenn. 35.787.361 -18.661.294 17.126.067
Equity at 1 January 2015
Forslag til arets resultatdisponering............ccceeveeven.n.. -2.293.704 -2.293.704
Proposed distribution of profit
Egenkapital 31. december 2015..........cccceviivininn.n.. 35.787.361-20.954.998 14.832.363

Equity at 31 December 2015

Selskabskapitalen har ikke vaeret andret i de seneste 5 ar.
The share capital has not been changed in the past 5 years.

Eventualposter mv.
Contingencies etc.

Selskabet har ikke pataget sig forpligtelser, udover hvad der falger af den ordinare drift.
The Company has not undertaken liabilities outside of the ordinary course of its business.

Oplysning om vaesentligste aktiviteter samt regnskabsmaessige og skonomiske forhold
Information on principal activities as well as accounting and financial matters

Selskabet har tabt mere end 50% af selskabskapitalen. Ledelsen har vaeret i drgftelser med sin
aktionaer i nogen tid i forbindelse med frivillig likvidation og har besluttet at gennemfare
denne i 2016. Selskabet er i en fornuftig gkonomisk position der vil sikre en solvent
likvidation.

The company has lost more than 50% of its share capital. The management has been in discussions with its

shareholder for some time in respect of voluntary liquidation and has decided this will take place in 2016. The
company is in a reasonable financial position which will ensure a solvent liquidation.
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