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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 regnskabséret 1.

januar - 31. december 2015 for E.T. Investment
ApS.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver

et retvisende billede af selskabets aktiver, passi-

ver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odder, den 18. april 2016
Odder, 18 April 2016
Direktion:/Executive Board:

E.T. Investment ApS

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of E.T. Investment ApS for the financial
year 1 January - 31 December 2015.

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 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

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.




Den uafhangige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i E.T. Investment ApS

Péategning pa drsregnskabet

Vi har revideret arsregnskabet for E.T.
Investment ApS for regnskabséaret 1. januar -
31. december 2015, der omfatter resuitatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for rsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraaver, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna
hej grad af sikkerhed for, om &rsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skon er rimelige samt den samle-
de praesentation af arsregnskabet.

E.T. Investment ApS
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To the shareholders of E.T. Investment ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of E.T.
Investment ApS for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including a
summary of significant accounting policies. 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors’
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhangige revisors erklaeringer
Independent auditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at &rsregnskabet 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 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tilleg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med drsregnskabet.

Horsens, den 18. april 2016
Horsens, 18 April 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

statsaut. revisor
state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our 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 its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., byIAddress. Postal code, City

CVR-nr./cvr No.
Stiftet/estabtished

Hjemstedskommune/registered office
RegnSkangf/Financial year

Bestyrelse/goard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

E.T. Investment ApS
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E.T. Investment ApS
Musmannsvej 18, DK-8300 Odder

26312124

6. november 2001 /6 November 2001

Odder

1. januar - 31. december/1 January - 31 December

Igor Arbuzov
Lilya Kolomitsova

Hans Jergen Nielsen

Ernst & Young Godkendt Revisionspartnerselskab
Holmboes Allé 12, 8700 Horsens, Denmark

Danske Bank
Holmens Kanal 2-12, 1092 Kebenhavn K



Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere &r
bestdet i at besidde ejerandele i andre
selskaber.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2015 udvi-

ser et underskud pa -545.505 kr. mod
-219.070 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pd 3.421.600 kr.

Ledelsen anser &rets resultat for
utilfredsstillende.
Begivenheder efter balancedagen

Der er efter regnskabsérets afslutning ikke
indtruffet betydningsfulde handelser.

E.T. Investment ApS
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The Company's business review

The main activity is to hold shares in other
companies.

Financial review

The income statement for 2015 shows a loss of
DKK 545,505 against a loss of DKK 219,070
last year, and the balance sheet at 31
December 2015 shows equity of DKK
3,421,600.

Management considers the Company's financial
performance in the year not satisfactory.
Post balance sheet events

No significant events have occurred subsequent
to the financial year.
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Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note

Note DKK
Bruttotab
Gross profit/loss

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in group entities
Finansielle omkostninger
Financial expenses

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss

Reserve for nettoopskrivning efter indre vaerdi
Net revaluation reserve according to the equity method

Overfart resultat
Retained earnings/accumulated loss

E.T. Investment ApS

Arsrapport 2015
Annual report 2015

2015 2014
-39.750 -33.300
-505.749 -185.681
-6 -89
-545.505 -219.070
-535.548 -185.681
-9.957 -33.389
-545.505 -219.070
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder (indre vardi)
Investments in group entities, net asset value

Anlagsaktiveri alt
Total non-current assets

Omsatningsaktiver
Current assets

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

E.T. Investment ApS
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2015 2014
3.422.616 3.948.190
3.422.616 3.948.190
3.422.616 3.948.190

14.609 17.940
14.609 17.940
3.437.225 3.966.130
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Balance
Balance sheet

Note
Note DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Reserve for nettoopskrivning efter indre vardi
Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current Habilities other than provisions
Anden geld

Other payables

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

3 Eventualaktiver
Contingent assets

4 Neartstdende parter
Related parties

E.T. Investment ApS
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2015 2014
126.000 126.000
3.403.547 3.929.120
-107.947 -97.990
3.421.600 3.957.130
15.625 9.000
15.625 9.000
15.625 9.000
3.437.225 3.966.130
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Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2014
Equity at 1 January 2014

Arets resultat

Profit/loss for the year
Valutakursregulering mv.
Exchange adjustment

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat
Profit/loss for the year

Valutakursregulering mv.
Exchange adjustment

Egenkapital

31. december 2015
Equity at 31 December 2015

Reserve for
nettoopskrivning
efter indre veerdi

Net revaluation
reserve according

E.T. Investment ApS
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Selskabskapital to the equity  Overfart resultat lalt
Share capital method  Retained earnings Total
126.000 4.124.076 -64.601 4,185.475

0 -185.681 -33.389 -219.070

0 -9.275 0 -9.275

126.000 3.929.120 -97.990 3.957.130

0 -535.548 -9.957 -545.505

0 9.975 0 9.975

126.000 3.403.547 -107.947 3.421.600
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting poficies

Arsrapporten for E.T. Investment ApS for 2015
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomhe-
der.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Valutaomregning

Monetare aktiver og kapitalandele i tilknyttede
virksomheder omregnes til danske kroner eller
balancedagens valutakurser.
Valutakursreguleringer posteres direkte pa
selskabets egenkapital.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i &rets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmassige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre mervardier pa erhvervelsestidspunktet,

Finansielle omkostninger

Finansielle omkostninger indregnes i re-
sultatopgerelsen med de beleb, der vedrerer
regnskabsaret. Finansielle poster omfatter ren-
teomkostninger samt tilleeg og godtgerelse un-
der acontoskatteordningen m.v.

E.T. Investment ApS

Arsrapport 2015
Annual report 2015

The annual report of E.T. Investment ApS for
2015 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

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

Foreign currency translation

Monetary assets and investments in subsidiaries
are translated into DKK or at the exchange rates
at the balance sheet date. Foreign currency
translation adjustments are recognized directly
at the shareholders' equity.

Income statement

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

Income from investments in group entities

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

Financial expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

11
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Arsregnskab 1. januar - 31. december
Financia! statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder males ved forste indregning til
kostpris og efterfelgende til den forholdsmaessi-
ge andel af virksomhedernes indre vaerdi op-
gjort efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleg af resterende vardi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Dattervirksomheder og
associerede virksomheder med negativ regn-
skabsmaessig indre vaerdi méles til O kr., og et
eventuelt tilgodehavende hos disse virksomhe-
der nedskrives med modervirksomhedens andel
af den negative indre veerdi, i det omfang det
vurderes som uerholdeligt. Hvis den regnskabs-
maessige negative indre veerdi overstiger tilgode-
havender, indregnes det resterende belab un-
der hensatte forpligtelser, i det omfang moder-
virksomheden har en retlig eller faktisk forplig-
telse til at daekke dattervirksomhedens underba-
lance. Nettoopskrivning af kapitalandele i datter-
virksomheder og associerede virksomheder
overfgres under egenkapitalen til reserve for
nettoopskrivning efter indre vaerdis metode, i
det omfang den regnskabsmaessige vardi over-
stiger anskaffelsesvardien.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i rsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstelsestidspunktet.

Ved keb af nye dattervirksomheder eller associe-
rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkebte virksomheders akti-
ver og forpligtelser males til dagsvaerdi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til daekning af omkostninger ved be-
sluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kobet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

E.T. Investment ApS
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Balance sheet

Investments in group entities

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the enterprises’ net asset values
calculated in accordance with the parent
company's accounting policies less or plus any
residual value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries and associates with a
negative net asset value are measured at DKK O
(nil), and any amounts owed by such enterprises
are written down by the parent company's
share of the net asset value if the amount owed
is deemed irrecoverable. If the negative net
asset value exceeds the amounts owed, the
remaining amount is recognised under
provisions if the parent company has a legal or a
constructive obligation to cover the enterprise's
deficit. Net revaluations of investments in
subsidiaries and associates are transferred to
the net revaluation reserve according to the
equity method in so far as the carrying amount
exceeds the acquisition cost.

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation. Enterprises
disposed of are recognised up to the date of
disposal.

Acquisitions of new subsidiaries and associates
are accounted for using the purchase method,
according to which the assets and liabilities
acquired are measured at their fair values at the
date of acquisition. Provision is made for costs
related to adopted plans to restructure the
acquired enterprise in connection with the
acquisition. The tax effect of revaluations made
is taken into account.

12



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter den indre
vaerdis metode omfatter nettoopskrivning af ka-
pitalandele i datter- og associerede virksomhe-
der i forhold til kostpris. Reserven kan elimine-
res ved underskud, realisation af kapitalandele
eller &ndring i regnskabsmaessige skon. Reser-
ven kan ikke indregnes med et negativt belab.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedre-
rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertageiser - er opstdet pa anskaf-
felsestidspunktet uden at have effekt pd resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opgerelse af skattevaerdien kan foretages
efter forskellige beskatningsregier, méles ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudt skat males pd grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndringi
udskudt skat som felge af andringer i skattesat-
ser indregnes i resultatopgerelsen.

E.T. Investment ApS
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Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates relative
to cost. The reserve may be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Corporation tax

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. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. Where alternative tax rules can be
applied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to 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 due to changes in the tax rate
are recognised in the income statement.

13



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gldsforpligtelser

Finansielle gldsforpligtelser indregnes ved 13-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfolgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, s forskellen mellem provenuet

og den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige galdsforpligtelser males til nettorealisati-
onsvardien.

E.T. Investment ApS
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Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the capitalised
value using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual liability in respect of finance leases.

Other liabilities are measured at net realisable
value.
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Noter
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Finansielle anlaegsaktiver
Investments

E.T. Investment ApS

Arsrapport 2015
Annual report 2015

Kapitalandele i
tilknyttede
virksomheder
(indre veerdi)
Investments in
group entities, net

DKK asset value
Kostpris 1. januar 2015 19.069
Cost at 1 January 2015
Kostpris 31. december 2015 19.069
Cost at 31 December 2015
Vardireguleringer 1. januar 2015 3.929.121
Value adjustments at 1 January 2015
Valutakursregulering 9.975
Exchange adjustment
Udloddet udbytte -29.800
Dividend distributed
Andel af drets resultat -505.749
Share of the profit/loss for the year _—
Verdireguleringer 31. december 2015 3.403.547
Value adjustments at 31 December 2015 —
Regnskabsmaessig vaerdi 31. december 2015 3.422.616
Carrying amount at 31 December 2015

Hjemsted Ejerandel Egenkapital Resultat
DKK Domicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries
Estvalve ol Estonia 100 % 3.422.616 -505.749

Eventualaktiver
Contingent assets

Selskabet har skattemaessige underskud til
fremfersel pd kr. 105.902. Den nominelle vardi
heraf udger 22 % i alt kr. 23.298. Dette er ikke
indregnet i balancen som falge af usikkerheden
om anvendelse af de skattemaessige underskud.

The company has tax loss carry-forwards
totalling DKK 105.902. The nominal value
thereof is 22 %, totalling DKK 23.298. This has
not been recognised in the balance sheet due to
the uncertainty as to application of the tax
losses.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Neertstaende parter
Related parties

E.T. Investment ApS’ nartstdende parter omfatter folgende:
E.T. Investment ApS' related parties comprise the following:
Ejerforhold

Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capitat:

Navn Bopal/Hjemsted

Name Domicile

E.T. Holdings Limited Esperidon 12, 4th Floor
P.C. 1087, Nicosia
Cypress
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