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Notes 1o users of the English version of this documenr:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the imterpreiation af amy
part of the dociment, the Danish version of the document shalf prevail.

o To ensure the grentest possible applicability of the Englisk version of the document, British English terminology has been used,

w0 Please note that decimal points remain unchanged from the Danish version of the document. This means thar Jfor instance  EUR 146,940 is
the same as the English amount of EUR 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Dircktionen har dags dato aflagt drsrapporten for regnskabsiret 1. januar - 31. december 2016 for Dansk-
Ewropaisk Finansiering ApS.

The managing director has today presented the avmual report of Demsk-Europeisk Finansiering ApS for the
Jinancial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med &rsre gnskabsloven,
The annual report has been presented in accordance with the Danish Financial Statements Act,

Jeg anser den valgte regnskabspraksis for hensigtsmassig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2016,

! consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the company's
results of its activities n the financial year I January 1o 31 December 2616.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

T am of the opinion that the management's review includes a Jair description of the issues dealt with.

Arsrapporten indstilles 1l generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting .

Vedbzk, den 30. juni 2017
Vedbek, 30 June 2017

Direktion
Maraging Director
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Den uathzngige revisors revisionspitegning
Independent auditor's report

Til anpartshaveren i Dansk-Europzisk Finansiering ApS
To the shareholder of Dansk-Europeeisk Finansiering ApS

Manglende konklusion

Disclaimer of opinion

Vi er blevet valgt til at revidere drsregnskabet for Dansk-Europarisk Finansiering ApS for regnskabséret
1. januar - 31. december 2016, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og no-
ter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have been appointed auditors with a view 1o petforming an audit of the annual accounts of Dansk-Europeisk
Finansiering ApS for the financial year | January - 31 December 2016, which comprise accounting policies used,
profit and loss account, balance sheet and notes. The annual accounts are prepared in accordance with the Danisk

Financial Statements Act.

Vi udtrykker ingen konklusion om 4rsregnskabet. P4 grund af betydeligheden af det forhold, der er
beskrevet i afsnittet "Grundlag for for manglende konklusion", har vi ikke veeret i stand til at op-
né tilstreekkeligt og egnet revisionsbevis, der kan danne grundlag for en konklusion om 4rsregnska-
bet.

We do not express ey opinion on the annual accounts. Due io the significance of the matier described in the
paragraph "Basis for disclaimer of opinion”, we have not been able to obtain sufficient and appropriate audit

evidence to provide a basis for an opinion on the annual accounts.

Grundlag for manglende konklusion

Basis for disclaimer of opinion

Der er i seiskabets balance indregnet tilgodehavender pd EUR 47.040.500, andre verdipapirer og
kapitalandele pd EUR 2.106.915 og anden gwmld pid EUR 54.473.213. Vi har ikke kunnet indhente
tilstrekkeligt revisionsbevis for vardiansettelse af EUR 47.040.500 af selskabets tilgodehavender, EUR
2.106.915 og EUR 54.473.213 af selskabets anden geeld, som alle omfatter langt den vazsentligste del af
sclskabets aktiver, passiver og aktivitet, Vi har derfor ikke kunnet gennemfpre revisionen, hvorfor vi
tager forbehold for drsrapporten som helhed.

There are in the company's balance sheet inchided receivables af EUR 47.040.500, other securitics and equitv
investments of EUR 2.106.915 and other debt of EUR 54.473.213. We were unable 1o obtain adeguate audit
evidence in the valuation of receivables totaliing EUR 47.040.500, other securities and equity investments on EUR
2.106.915 and other debt EUR 54.473.213, all covering the majority of the company's assets and activity, Thus we
were unable to perform the audit, and we consequently sxpress a gualification with respect to the annual report as a
whole.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for drsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et irsregnskab, der giver et retvisende billede i overensstem-
melse med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nadvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a rrue and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the prepavation of anmual accounts that are free from material

misstaterment, whether dug to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde drsregnska-
bet pd grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gore dette.

In preparing the annual accounts, the management is responsible for evalualing the comparny s ability fo continme
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cedse operations, or if it has no realistic allernative but to do so.

Revisors ansvar for revisionen af Arsregnskabet

Auditor’s responsibilivies for the audit of the ennnal accournts

Vores ansvar er at udfere en revision af drsregnskabet i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i Danmark, og at afgive en revisionspitegning. P
grund af de forhold, der er beskrever i afsnittet "Grundlag for manglende konklusion”, har vi imidlertid
ikke veeret i stand til at opnd tilstrekkeligt og egnet revisionsbevis, der kan danne grundlag for en konklu-
sion om Arsregnskabet.

Our responsibility is to perform an audit of the annual accounis in accordance with international standards on
auditing and the additional requivements applicable in Denmark and to submit an auditor's report. However, due to
the matters described in the paragraph "Basis for disclaimer of opinion", we have not been able to obtain sufficient
and apprapriate audit evidence that could provide basis for an opinion on the annual decounts.

Vi er uathangige af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere kyav, der er geldende i Danmark, ligesom Vi har opfyldt vores evrige etis-
ke forpligtelser i henhold til disse regler og krav.

We are independent of the company in accordance with international ethics standards Jor accountanis (IESBA's
Code of Ethics) and the additional requirements applicable in Denmark, and we have fulfilied our other ethical

responsibilities in accordance with these standards and requirements.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Udtalelse om ledelsesberetningen

Statement on the management's review

Som det fremgar af afsnittet "Grundlag for manglende konklusion™, har vi ikke veret i stand til at opna
tilstreekkeligt og egnet revisionsbevis, der kan danne grundlag for en konklusion om arsregnskabet. Vi af-
giver derfor ikke en udtalelse om ledelsesberetningen.

As it appears from the paragraph "Basis for disclaimer of opinion", we have not been able to obtain sufficient and
appropriate audit evidence that could provide basis for an opinion on the annual accounts. As a consequence, we

do not express an opinion on the management's review.

Kebenhavn, den 30. juni 2017
Copenhagen, 30 June 2017

Grant Thornton
Statsgutoriseret Revisionspartnerselskab
Stage MutRorised Public Accountants
CVR-1y. 3¢ 20 99 36

Col ) reg. no. 34 20 99 36

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabets aktivitet bestdr i at drive handel- og finangieringsvirksomhed samt anden tillenyttet
virksombed, efter direktionens beslutning.

The company's activities comprise of trading and financing operations and other related operations decided by

management,

Us=zdvanlige forhold
Unusual matters

Der har i regnskabsiret ikke varet nogle usadvanlige forhold.
There were no unusual circumsiances in the financial year,

Usikkerhed ved indregning eller maling
Uncertainties as to recognition or measurement

Skriv egen tekst her
Ingen standardiekst - skriv egen tekst her

Udvikling i aktiviteter og ekonomiske forhold

Development in activities and financial matters

Det ordinzre resultat efter skat udger t.EUR -2.582 mod tEUR -1.538 sidste 4r. Ledelsen anser arcts re-
sultat for utilfredsstillende. Dette tab kan henfares til stigningen pa t EUR 2.725 pa hensettelserne til tab.
The results from ordinary activities after 1ax are LEUR -3.582 against tEUR -1.538 last year. The management
consider the results satisfactory. This loss can be attribuled o the increase of tEUR 2.725 of the provisions for bad
debts.

Ledelsen er stadig i faerd med at omstrulkturere virksomhedens portefelje hovedsagelig ved hjzlp af
tildeling af fordringer til tredjemand. Ledelsen forventer, at omstruktureringen af portefeljen pé lang sigt
vil styrke selskabets gkonomi, hvilket resulterer i en positiv forremingsudvikling,

The managemenr is still in the process of restructuring the porifolio of the company mainly through the means of
assigring bad debi 1o third parties. The management expects that the resirucluring of the porg/lic in the fong —
lermt will strengifien the company s finances resuliing inte & posiiive businzss aevelopmernt.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Dansk-Europaisk Finansiering Ap$ er aflagt i overensstemmelse med rsregnskabslo-
vens bestemmelser for en klasse B-virksombed.

The annual report for Dansk-Europeeisk Finansiering ApS is presented in accordance with those regulations of the
Damish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme Tegnskabspraksis som sidste ar og aflegges i euro.
The accounting policies used ave unchanged compared 10 last year, and the annual raporl is presented in euro

(EUR).

Generelt om indregning og miling

Recognition and measurement in general

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostinger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som falge af ndrede
regnskabsmessige skem af belab, der tidligere har vaeret indregnet ¢ resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nir det er sandsynligt, at fremtidige wkonomiske fordele vil tilflyde seiska-
bet, og aktivets vaerdi kan méles palideligt.

Asseis are recognised in the halance sheet when the company is liahle to achieve Juture, financial benefits and ithe
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fragd sel-
skabet, og forpligtelsens vzrdi kan méles palideligt.

Liabilities are recognised in the balance sheet when the company is liable 1o lose Juture, financial benefits and the
value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost,
At the first recognition, assets and liabilities are measured at cost. Later. assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lobetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belab. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lobetid.

Certain fixed asset investments and labilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asser or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference hetween
cost and nominal emount. In this weay capital losses and capital profits ave spread over the useful life.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such prediciable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns maiters existing on the balance sheet date.

Resultatopgerelsen
The profit and loss account

Bruttotab

Gross loss

Bruitotab indeholder selskabets nettorenteindtagter ved udlin samt andre eksterne omkostninger,
omfattende omkostninger til administration herunder tab pa debitorer.

Gross profit comprises the company’s net interest income on loans and other external expenses which includes costs

related to administration and loss on debtors.

Andre eksterme omkostninger omfatter omkosminger ti} distribution, salg, reklame, administration, loka-
ler, tab pé debitorer og operaticnelle leasingomkostinger.
Other external costs comprise cosis for distribution, sales, advertisement, administration, premises, [oss on debtors,

and operational leasing costs.

Finansielle indtzegter og omkostninger

Net financials

Finansielle indtgter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrgrende finansielle aktiver og forpligtelser, amortisering af finangielle aktiver og forpligtelser,
samt tilleg og godtgerelser under acontoskatteordningen mv. Finansielle indtagter og omikostninger ind-
regnes i resultatopgerelsen med de belab, der vedrarer regnskabsiret.

Net financials comprise interest, vealised and unrealised eapital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danisk lax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the

amounts that concerns the financial vear.

Skat af drets resultat
Tax of the results for the year
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Anvendt regnskabspraksis
Accounting policies used

Arets skat, der bestir af 4rets aktuelle selskabsskat og sndring i udskudt skat, indregnes i resultatopgerel-
sen med der del, der kan henferes til drets resuitat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkie i egenkapitalen.

The tax for the year comprises the current tax Jor the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring 1o the results for the year and directly in the equity with the
share referving to entries directly on the equity.

Balancen
The balance sheet

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer il norginel vardi. Der ned-
skrives til nettorealisationsvzerdien med henblik p4 at imedegd forventede tab.

Debtors are measured at amortised cost which usually covresponds to face value, In order 1o meet expected Josses,

writedown takes place at the net realisable value.

Y=rdipapirer og kapitalandele

Securities and equity investmenits

Vardipapirer og kapitalandele, der er indregnet under omsatningsaktiver, males til dagsvardi (berskurs)
p# balancedagen.

Securities and equity investments recognised as current asseis are measuved at fair value on the balance sheet date.

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available fimds comprise cash at bank and in hand

Gazldsforpligtelser

Liabilities

Finansiclle geeldsforpligtelser indregnes ved linoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkosminger. I efterfalgende perioder indregnes de finansielle forpiigtelser til amorti-
seret kostpris svarende til den kapitaliserede vardi ved anvendelse af den effektive rente, siledes at for-
skellen mellem provenuet og den nominelle veerdi indregnes 1 resultatopgerelsen over lineperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised ar amortised cost, corresponding 1o the
capitalised value by wse of the effective interest. The difference between the proceeds and the nominal value is
recognised in the profit and loss account during the term of the loan.

Andre geldsforpligtelser males til amortiseret kostpris, hvilket sedvanligvis svarer ti} nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

2016 2015
Note EUR EUR
Bruttotab
Gross loss -2.655.719 -1.452.536
Andre finansie]le indtzgter
Other financial income 1.344 587 995.677
1 Ovrige finansielle omkostninger
Other financial costs -1.270.908 -041.523
Resultat far skat
Results before tax -2.582.040 -1.398.382
2 Skat af irets resultat
Texx om ordinary results 0 -135.444
Arets resultat
Resulzs for the year -2.582.040 -1.537.826
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfort resultat
Alocated from results brought forweard -2.582.040 -1.537.826
Disponeret i alt
Distribution in total -2.582.040 -1.537.826
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets
2016 2015
Note EUR EUR
Omsztningsaktiver
Current assets
Andre tilgodehavender
Other debrors 47.040.500 56.647.918
Tilgodehavender i alt
Debtars in total 47.040.500 56.647.918
Andre vardipapirer og kapitalandele
Cther securities and equity investments 2.106.915 2.206.667
Verdipapirer 1 alt
Securities in total 2.106915 2.206.667
Likvide beholdninger
Available funds 656.430 412.107
Omsztningsaktiver i alt
Current assets in total 49.806.845 59.266.692
Aktiver i alt
Assets in rotal 49.806.845 59.266.692
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities
2016 2015
Note EUR EUR
Egenkapital
Egquity
3 Virksomhedskapital
Contvibuted capital 16.830 16.830
4 Overfort resultat
Results brought forward -4.693.861 -2.111.851
Egenkapital i alt
Equity in total -4,677.061 -2.095.021
Gzldsforpligtelser
Liabilities
Anden gzid
Other debts 54.473.213 61.346.431
Langfristede geeldsforpligtelser i alt
Long-term liabilities in total 54.473.213 61.346.431
Geld til pengeinstitutter
Bank debits 424 5.013
Leveranderer af varer og tjenesteydelser
Trade creditors 10,269 10.269
Kortfristede galdsforpligtelser i alt
Shori-term liabilities in total 10.693 15.282
Gazldsforpligtelser i alt
Liabilities in total 54.483.906 61.361.713
Passiver i alt
Equity and liabilities in total 49.806.845 59.266.692
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Noter
Notes
All amounts in EUR.
2016 2015
EUR EUR
1. @vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostminger
Other financial costs 1.270.908 941.523
1.270.908 941.523
2. Skat af irets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adiustment for the year of deferred tax ¢ 139.444
0 139.444
3.  Virksomhedskapital
Comributed capital
Virksomhedskapiial 1. januar 2016
Contributed capital I Javnuary 2016 16.830 16.830
16.830 16.830
4. Overfort resultat
Results brought forward
Overfort resultat 1. januar 2016
Results brought forward 1 Jamuary 2616 -2.111.851 -574.025
Arets overferte overskud eller underskud
Profit or loss_for the year brought forward -2.582.040 -1.537.826
~4.693.891 -2.111.851
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