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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2016 for Northern Horizon Capital
A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stil-
ling pr. 31. december 2016 samt af resultatet af sel-
skabets og koncernens aktiviteter og pengestrom-
me for 2016, samt at ledelsesberetningen indehol-
der en retvisende redeggrelse i overensstemmelse
med arsregnskabsloven.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn, den 21. marts 2017
Copenhagen, 21 March 2017

Direktion
Executive Board

Michael Schonach

Bestyrelse
Board of Directors

Lars Christian Ohnemus
Formand, (Chairman)

André Philippe Jaeggi

pwc

Petri Altti Sakari Olkinuora

The Board of Directors and the Executive Board
have today considered and adopted the Annual Re-
port of Northern Horizon Capital A/S for the finan-
cial year 1 January - 31 December 2016.

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

In our opinion, the Parent Company Financial
Statements and the Consolidated Financial State-
ments give a true and fair view of the financial posi-
tion at 31 December 2016 of the Company and the
Group and of the results of the Company and
Group operations and cash flows for 2016, and
Management’s Review includes a true and fair ac-
count in accordance with the Danish Financial
Statements Act.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Mari Henriikka Etholén

Jyri Maunu Olavi Lehtimaki
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Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Northern Horizon Capital A/S

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 samt af resultatet af
koncernens og selskabets aktiviteter og koncernens
pengestreamme for regnskabséret 1. januar - 31. de-
cember 2016 i overensstemmelse med drsregn-
skabsloven.

Vi har revideret koncernregnskabet og érsregnska-
bet for Northern Horizon Capital A/S for regn-
skabséret 1. januar - 31. december 2016, der omfat-
ter resultatopgerelse, balance, egenkapitalopgerel-
se og noter, herunder anvendt regnskabspraksis,
for sével koncernen som selskabet, samt penge-
stremsopgarelse for koncernen (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
hangige af koncernen i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnéede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vores
konklusion.
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To the Shareholders of Northern Horizon Capital
A/IS

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
December 2016, and of the results of the Group’s
and the Parent Company’s operations as well as the
consolidated cash flows for the financial year 1
January - 31 December 2016 in accordance with the
Danish Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Northern Horizon Capital A/S for the fi-
nancial year 1 January - 31 December 2016, which
comprise income statement, balance sheet, state-
ment of changes in equity and notes, including a
summary of significant accounting policies, for
both the Group and the Parent Company, as well as
consolidated statement of cash flows (“financial
statements™).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
Responsibilities for the Audit of the Financial
Statements section of our report. We are independ-
ent of the Group in accordance with the Interna-
tional Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments.
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Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller vores
viden opnéet ved revisionen eller pd anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og arsregnskabet og er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet veaesentlig fejlinforma-
tion i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et regnskab uden vasentlig
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Basis for Opinion (continued)

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be mate-
rially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statement Act. We did not identi-
fy any material misstatement in Management’s Re-
view.

Management’s Responsibilities for the Fi-
nancial Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent
Company 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
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fejlinformation, uanset om denne skyldes besvigel-
ser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere koncernens og selskabets ev-
ne til at fortsaette driften; at oplyse om forhold ved-
rorende fortsat drift, hvor dette er relevant; samt at
udarbejde regnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere koncernen eller
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gare dette.

Revisors ansvar for revisionen af regnska-
bet

Vores mal er at opné hgj grad af sikkerhed for, om
regnskabet som helhed er uden veasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsté som falge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse p& de skonomiske beslutninger,
som brugerne treffer pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for veesent-
lig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfarer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag for
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preparation of financial statements that are free
from material misstatement, whether due to fraud
Oor error.

In preparing the financial statements, Management
is responsible for assessing the Group’s and the
Parent 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
Group or the Parent Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it ex-
ists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

e Identify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
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vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved veesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af koncer-
nens og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmeessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er vee-
sentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisions-
pategning gare opmerksom pa oplysninger
herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret p&
det revisionsbevis, der er opnéet frem til datoen
for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at
koncernen og selskabet ikke leengere kan fort-
satte driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pa en sidan made, at der gives et retvi-
sende billede heraf.

Opnar vi tilstraekkeligt og egnet revisionsbevis
for de finansielle oplysninger for virksomhe-
derne eller forretningsaktiviteterne i koncernen
til brug for at udtrykke en konklusion om kon-
cernregnskabet. Vi er ansvarlige for at lede, fo-
re tilsyn med og udfere koncernrevisionen. Vi
er eneansvarlige for vores revisionskonklusion.

risk of not detecting a material misstatement
resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepre-
sentations, or the override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s
and the Parent Company’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures

made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the Group’s and the Parent Compa-
ny’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s
report to the related disclosures in the financial
statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to
the date of our auditor’s report. However, fu-
ture events or conditions may cause the Group
and the Parent Company to cease to continue
as a going concern.

Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying transac-
tions and events in a manner that gives a true
and fair view.

Obtain sufficient appropriate audit evidence
regarding the financial information of the enti-
ties or business activities within the Group to
express an opinion on the Consolidated Finan-
cial Statements. We are responsible for the di-
rection, supervision and performance of the
group audit. We remain solely responsible for
our audit opinion.
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Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Kobenhavn, den 21. marts 2017
Copenhagen, 21 March 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Jens Otto Damgaard

statsautoriseret revisor
State Authorised Public Accountant

pwc

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.

Jens Michael Colstrup

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditors
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Website:
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Hjemstedskommune: Kgbenhavn
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Lars Christian Ohnemus, formand (Chairman)
Petri Altti Sakari Olkinuora

Mari Henriikka Etholén

André Philippe Jaeggi

Jyri Maunu Olavi Lehtimaki

Michael Schonach

PricewaterhouseCoopers
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Koncernoversigt
Group Chart

M oder selskab
Parent Company

Northern Horizon Capital A/S,
Kebenhavn, Danmark (Denmark)

Konsoliderede dattervirksomheder
Consolidated subsidiaries

pwc

Northern Horizon Capital AB, Stockholm, Sverige (Sweden) (100 %)
Northern Horizon Capital UAB, Vilnius, Litauen (Lithuania) (100%)
NH-CAP A/S, Kebenhavn, Danmark (Denmark) (100%)
Northern Horizon Capital Health Care Denmark K/S, Kebenhavn, Danmark (Denmark) (95%)
Northern Horizon Capital AS, Tallinn, Estland (Estonia) (100%)
Northern Horizon Capital GmbH, Berlin, Tyskland (Germany) (100%)
Otus Management GmbH, Tysland (Germany) (76%)
Northern Horizon Capital OOO, St. Petersborg, Rusland, (Russia) (100%)
Northern Horizon Capital OY Helsinki, Finland (Finland) (100%)
BPT Healthcare Partners OY, Helsinki, Finland (Finland) (100 %)
Northern Horizon Healthcare II Partners OY, Helsinki, Finland (Finland) (80%)
Northern Horizon Russia Partners I OY, Helsinki, Finland (Finland) (100%)
Northern Horizon Capital AIFM Oy, Helsinki, Finland (Finland) (100%)
Northern Horizon Nordic Aged Care S.a.r.l., Luxembourg (Luxembourg) (100%)

Nordic Aged Care Investment S.a.r.l., Luxembourg (Luxembourg) (70%)



Hoved- og nagletalsoversigt

Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved folgende hoved- og negletal:
Seen over a five-year period, the development of the Group is described by the following financial highlights:

Hovedtal

Key figures

Resultat

Profit/loss
Nettoomsetning

Revenue

Bruttofortjeneste

Gross profit/loss

Resultat af ordiner primaer drift
Operating profit/loss
Resultat for finansielle poster
Profit/loss before financial
income and expenses
Resultat af finansielle poster
Net financials

Arets resultat

Net profit/loss for the year

Balance
Balance sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Pengestromme

Cash flows

Pengestrgmme fra:

Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities

- heraf investering i materielle
anlaegsaktiver

- including investment in property,
plant and equipment

- finansieringsaktivitet

- financing activities

Arets forskydning i likvider

Change in cash and cash
equivalents for the year

Koncern
Group
2016 2015 2014 2013 2012
DKK '000 DKK '000 DKK '000 DKK '000 DKK '000

79.536 67.858 63.582 67.717 84.343
60.391 32.196 44.480 47.296 57.053
22.900 -12.938 5.207 6.390 7.954
23.440 -12.889 5.227 6.446 8.747
3.134 33.394 -279 191 1.247
10.531 20.551 3.801 5.054 6.304
62.638 84.364 64.739 68.787 74.176
23.774 58.092 46.721 48.635 48.242
19.236 -2.342 5.870 621 9.412
-7.536 31.704 -807 -320 -1.193
-328 -354 -124 -268 -829
-34.107 -8.962 0 -4.479 -5.005
-22.407 20.400 5.063 -4.178 3.214
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Hoved- og nagletalsoversigt
Financial Highlights

Antal medarbejdere
Number of employees

Nogletal i %
Ratios
Bruttomargin
Gross margin
Overskudsgrad
Profit margin
Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio
Forrentning af egenkapital
Return on equity

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger
og vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the
Danish Society of Financial Analysts. For definitions, see under accounting policies.

Koncern
Group
2016 2015 2014 2013 2012
DKK '000 DKK '000 DKK '000 DKK '000 DKK '000

47 94 99 96 101
75,9% 47,4% 70,0% 69,8% 67,6%
29,5% -19,0% 8,2% 9,5% 10,4%
37,4% -15,3% 8,1% 9,4% 11,8%
38,0% 68,9% 71,2% 70,7% 65,0%
25, 7% 39,2% 8,0% 10,4% 11,9%

11
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Beretning
Review

Prasentation af virksomheden

Northern Horizon Capital (Northern Horizon),
driver virksomhed inden for investerings- og asset
management branchen i Nordeuropa og er udeluk-
kende orienteret mod realaktiver. Selskabet blev
grundlagt i 2001.

Northern Horizon har virksomheder i Danmark,
Finland, Sverige, Tyskland, Luxembourg, de balti-
ske lande, Polen, og Rusland. Selskabet har 41
medarbejdere, som beskaftiger sig med admini-
stration, fondsadministration og investering og as-
set management, Derudover har de kontrollen af
det tyske ejendomsadministration selskab Otus
Management GmbH som har yderligere 8 medar-
bejdere.

Fokus pa at levere asset og investment manage-
ment services for Europas ledende institutionel
investorer.

Erfarne ledelsesressourcer har ansvaret for strate-
gi- og forretningsudvikling samt etablering af inve-
steringsstrukturer samt den egentlige implemente-
ring af investeringsstrategier. De enkelte fonde eller
ovrige investeringsprodukter ledes af en fond ma-
nager/team med stor faglig viden og omfattende
ledelseskompetencer.

Selskabet forvalter vaerdier for ca. DKK 5 mia, pr.
31. december 2016 og Otus Management GmbH
forvalter vaerdier for yderligere DKK 5 mia. Derud-
over har selskabet i 2016 rejst nye midler for et sig-
nifikant belab, hvilket potentielt kan forage de for-
valtede veerdier med over DKK 2,9 mia.

pwc

Presentation of the company

Northern Horizon Capital (Northern Horizon), is a
company in the investment and asset management
industry in Northern Europe and is exclusively ori-
ented towards real assets. The company was estab-
lished in 2001.

Northern Horizon has operations in the Denmark,
Finland, Sweden, Germany, Luxembourg, the Baltic
States, Poland and Russia. The company has 41
employees within general management and admin-
istration, funds administration, and investment
and asset management, Furthermore, the majority-
controlled German property management company
Otus Management GmbH has a further 8 employ-
ees.

The focus is to provide asset and investment man-
agement services for leading European institutional
investors.

Experienced management resources are in charge
of strategy and business development and estab-
lishment of investment structures and the actual
implementation of their investment strategies.
Each individual fund or other investment product
is managed by a fund manager/team with deep
professional knowledge and extensive management
competencies.

The company has approximately DKK 5 billion of
assets under management as at 31 December 2016
and Otus Management GmbH have a further DKK
5 billion of assets under management. Further-
more, the company has during 2016 raised signifi-
cant new funds which could potentially increase
asset under management by over DKK 2,9 billion.

12
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Beretning
Review

Det danske moderselskab har datterselskaber i
Danmark, Sverige, Finland, Tyskland, Litauen, Est-
land, Luxembourg og Rusland.

Selskabets udvikling

Selskabets strategi fokusere pa vackst ved at rejse og
indsatte investor kapital til sin nuveerende produk-
ter, og selektivt tilfgje nye management produkter
inden for rammerne af de eksisterende og nye rela-
terede investerings strategier. Det er desuden sel-
skabets mal at optimere resultaterne af de nuvee-
rende kontrakter gennem aktiv veerdiskabende as-
set management, herunder fortsat fokus pa om-
kostningsgrundlaget. I overensstemmelse med sel-
skabets fokus pé udvikling af nye produkter er der i
2016 lanceret to nye fonde, en sundhedsfond der
invester i de nordiske lande, og selskabets forste
barsnoterede fond, som investere i de baltiske ho-
vedsteders nuvaerende produkter. Desuden har
selskabet fortsat undersogt potentialet for nye pro-
duktlanceringer under det klare kriterium, at der i
forbindelse med nye produkter skal drages fordel af
positive erfaringer med tidligere produkter, og at
der skal veere drifts- og vidensmaessige synergief-
fekter mellem produkterne. Selskabet investerer
fortsat vaesentlige ressourcer i ny forretningsudvik-
ling, idet de institutionelle investorers investeringer
i ejendomsaktiver fortsat stiger og spreder sig til
ikke-traditionelle undersektorer inden for fast
ejendom. Denne udvikling blev fortsat i lobet af
2016 sterkt understottet af et stadig mere lempeligt
rentemiljo og den deraf folgende “jagt pa afkast”,
som er tydelig pa det globale ejendomsmarked.

pwc

The Danish parent company has subsidiaries in
Denmark, Sweden, Finland, Germany, Lithuania,
Estonia, Luxembourg and Russia.

Development of the company

The company’s strategy focuses on growth by rais-
ing and deploying investor capital for its current
products, and selectively adding new management
contracts within current and new related invest-
ment strategies. The company also aims to optimize
the performance of its present mandates through
active value added asset management and includ-
ing continued focus on its cost base. In line with its
focus on developing new products, the company
during 2016 launched two new funds, a healthcare
fund investing in the Nordic countries, and its first
stock exchange listed fund, investing in the Baltic
capital cities current products. Also, the company
continued to research the potential for new product
launches, with a clear criterion that new products
should benefit from a positive track record of prior
products and have operational and knowledge syn-
ergies with them. The company continues to invest
significant resources in new business development
because institutional investors’ real asset alloca-
tions are continuing to increase and diversify into
non-traditional real estate subsectors. This devel-
opment continued to be strongly supported during
2016 by an ever loosening interest rate environ-
ment and the consequent “hunt for yield” evident in
the global real estate market.
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Med de honorarindteegter, der genereres af selska-
bets nuverende kontraktportefelje, niveauet for
omkostninger og den deraf folgende fortsatte ren-
tabilitet, er selskabet fortsat i stand til at tilpasse
sig efter markedssvingningerne og investere i ny
forretningsudvikling.

I januar 2016 har Northern Horizon keb 51% ejer-
andel af det Berlin baserede ejendomsadministrati-
ons selskab Otus Management GmbH, og i novem-
ber 2016 er yderligere ejerandele kabt, siledes at
selskabet nu ejer 75,5 pct. af Otus.

I en transaktion som er underskrevet og afsluttet
den 1. februar 2016, har Northern Horizon solgt
hele ”Care home” portefaljen i sin Healthcare I
Fond. Portefoljen bestdende af 27 aktiver blev solgt
for EUR 155 millioner og salget genereret et net
IRR over 10% og 1,9x egenkapital udbytte til inve-
storerne, hvilket overstiger det oprindelige mal fra
2007.

I maj 2016 har Northern Horizon lanceret sin tred-
je Sundhedsfond, Nordic Aged Care, som i sin for-
ste periode har rejst EUR 121 millioner. I den efter-
folgende periode henover aret har Nordic Aged Ca-
re rejst yderligere EUR 42 millioner, og er over
halvvejs mod maélet pd EUR 250 millioner.

pwc

With the fee income generated by its present con-
tract portfolio, its cost base, and the resulting con-
tinued profitability, the company retains an ability
to adjust to market fluctuations and invest into new
business development.

In January 2016 Northern Horizon acquired a 51%
stake in Berlin-based property manager Otus Man-
agement GmbH, and in November 2016 increased
its stake to 75,5%.

In a transaction signed and closed on 15t of Febru-
ary 2016, Northern Horizon sold its Healthcare I
fund’s entire care home portfolio. The 27-asset
portfolio was sold for EUR 155 million and the sale
generated a net IRR of over 10% and a 1,9x equity
multiple to the investors, exceeding initial targets
set in 2007.

In May 2016 Northern Horizon launched its third
healthcare fund, Nordic Aged Care, which in its
first close raised EUR 121 million. In subsequent
closings over the year, Nordic Aged Care raised a
further EUR 42 million, and it is more than half-
way towards its EUR 250 million final close target.
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I juni 2016, har Northern Horizon lanceret sin for-
ste barsnoterede fond. Pa baggrund af at der er
succesfuldt rejst EUR 29,7 million i kapital pr. 30.
juni 2016, er Baltic Horizon fusioneret med Baltic
Opportunity, en fond som tidligere ogsé har veeret
ledet af Northern Horizon. Baltic Horizon er den
fortseettende Fond, som har overtaget 5 aktiver af
Baltic Opportunity fond og dennes investor base.
Handlen af Baltic Horizon andele pa Nasdaq Tal-
linn Stock Exchange begyndte i juli 2016. I decem-
ber 2016 blev fonden ogsa registreret pa Nasdaq
Stockholm Stock Exchange, hvor der i forbindelse
med det andet offentlige udbud, blev tilfart ny kapi-
tal p4 EUR 20,6 millioner.

Northern Horizon har i slutningen af 2016 solgt sin
50% ejerskab af Dansk Farm Management A/S,
som er management selskab for en landbrugsfond i
Danmark.

Northern Horizon afsluttede regnskabsaret 2016
med et nettoresultat p4 DKK 10,5 mio. Som fglge af
flere transaktioner gennemfort i 2016, herunder
lancering af nye selskaber, vaeksten i nogle af de
eksisterende fonde og exit af Healthcare I fund, har
selskabet opndet et tilfredsstillende resultat for
2016.

Balancen pr. 31. december 2016 udviser en egenka-
pital pd DKK 24 mio. sammenlignet med DKK 58
mio. aret for. Soliditetsgraden er 38% ved udgan-
gen af 2016.

pwc

In June 2016, Northern Horizon launched its first
publicly listed fund. Following a successful capital
raising of EUR 29,7 million on 30 June 2016, Baltic
Horizon merged with Baltic Opportunity, a previ-
ous fund also managed by Northern Horizon. In the
merger, Baltic Horizon was the remaining entity,
that took over 5 assets of Baltic Opportunity fund,
and its investor base. Trading of Baltic Horizon
units on Nasdaq Tallinn Stock Exchange began in
July 2016. In December 2016 fund units were also
listed on Nasdaq Stockholm Stock Exchange, in
conjunction with a second public offering which
attracted new equity of EUR 20,6 million.

At the end of 2016, Northern Horizon sold 50%
stake in Dansk Farm Management A/S, the Man-
agement company of an agricultural land fund in
Denmark

Northern Horizon closed the financial year 2016
with a net profit of DKK 10,5 million. Due to sever-
al transactions completed in 2016, including the
launches of new vehicles, the growth of some of its
existing funds, and the exit of Healthcare I fund,
the company achieved a satisfactory result for 2016.

At 315t December 2016, the balance sheet shows
equity of DKK 24 million, compared to DKK 58
million the preceding year. The solvency ratio is at
38 % at the year-end 2016.
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Vasentlige risici and usikkerhed

De management investerings aktiviteter som
Northern Horizon udferer er underlagt en generel
markedsrisiko. Investeringer i fast ejendom er ge-
nerelt forbundet med risici som folgende, illikvidi-
tetsrisiko, risiko vedrerende den generelle gkono-
miske udvikling og marked situation, og risici ved-
rorende den politiske situation i de pagaeldende
lande.

De modtagne management honorar fra fonde og
mandater er primeert baseret pa enten indre vaerdi,
bruttoveerdien eller anskaffelsesprisen pa investe-
ringsejendommene i fondene. Andringer i mar-
kedsverdien af investeringsejendomme kan fore til
en nedskrivning af fondens netto aktiver og dermed
et fald de modtagne honorar fra fonden. Eksternt
udarbejdede uathengige markedsverdi beregnin-
ger er i sagens natur behaftet med en vis iboende
usikkerhed. For at minimere denne risiko, har sel-
skabet management aktiviteter i flere fonde med
forskellige strategier, i forskellige lande, og med
forskellige exit tidspunkter.

Success honorar og tilhgrende renteindtaegter er
underlagt usikkerhed i relation til timing af exit af
fondene, ejendommenes udvikling i markedsveaerdi
og selskabets evne til at realisere resultater.
Northern Horizon indregner forst disse renteind-
teegter nar betaling er modtaget. Fonde som er le-
det af Northern Horizon, kan grundet de positive
urealiserede praestationer af fonden indtil videre,
hensette belgbende i deres egne balancer som en
hensat fremtidig betaling til Northern Horizon.

pwc

Significant risks and uncertainties

Investment management operations carried out by
Northern Horizon are subject to general market
risks. Real estate investments are generally subject
to risks arising out of their illiquidity, risks con-
cerning general economic development and market
situation, and risks concerning the political situa-
tion of target countries.

Management fees received from the funds and
mandates are primarily based either on the net as-
set value, the gross asset value or acquisition cost of
the investment properties of the funds. Changes in
market values of investment properties could lead
to a depreciation of the funds’ assets and conse-
quently to a decrease in fees earned from funds.
The externally provided independent fair value as-
sessments of properties are inherently subject to
some degree of uncertainty. In order to manage the
risk, the Company manages several funds with dif-
ferent strategies, in different countries, and with
different vintages.

Success fees and carried interest income involve
uncertainty related to timing of exits, properties’
fair value development and our ability to realize the
gains. Northern Horizon accounts carried interest
income on a cash basis only once received. Howev-
er, funds managed by Northern Horizon may, due
to the positive unrealized performance of the funds
so far, already be recording in their own balance
sheets a provision for accrued carried interest due
to Northern Horizon.
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Northern Horizon’s management og investering
aktiviteter har en veesentlig risiko for fiasko ved
lancering af nye ejendomsfonde og i forbindelse
med rejste kapital fra investorer. Potentiel darlige
investeringer foretaget af fonde, administreret af
Northern Horizon, og arsager uathengige af
Northern Horizon, sdsom gget konkurrence, regu-
latoriske byrder, og andre grunde der kan gore det
vanskeligere at rejse ny kapital i fremtiden. @ko-
nomisk usikkerhed kan have direkte indflydelse pa
mulighederne for at investere rejst kapital grundet
et begraenset antal af aktiver som er til radighed for
investeringer.

Begivenheder efter regnskabsarets udleb

Der er ikke efter regnskabsérets udlgb indtradt be-
givenheder, der vasentligt pavirker virksomhedens
gkonomiske stilling.

I en transaktion som er underskrevet den 19. januar
2017 og forventes afsluttet i lobet af foraret 2017,
har Northern Horizon solgt hele portefgljen af EPI
Rusland I fond, derved varsler selskabet sin exit fra
det russiske ejendomsmarked. Afgangen fra Rus-
land vil veesentlig nedsette selskabets operationelle
risici, der folger med den politiske og skonomiske
usikkerhed i Rusland.

pwc

Northern Horizon’s investment management oper-
ations have a material risk of failure to launch new
real estate funds and to raise funds from investors.
Potential poor performance of investments made
by funds managed by Northern Horizon, and rea-
sons independent of Northern Horizon, such as
increasing competition, regulatory burden, and
other reasons could make it more difficult to raise
new funds in the future. Economic uncertainty may
have direct impact on deploying raised capital due
to limited number of the assets available for in-
vestment.

Events after the balance sheet date

No events materially affecting the assessment of the
Company’s financial position have occurred after
the balance sheet date.

In a transaction signed on 19 January 2017 and ex-
pected to close during Spring 2017, Northern Hori-
zon sold the entire portfolio of the EPI Russia I
fund, heralding the Company’s exit from the Rus-
sian real estate market. The exit from Russia will
materially decrease the Company’s operational
risks deriving from political and economic uncer-
tainty in Russia.
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Forventninger til 2017

Northern Horizon vil i 2017 fortsat fokusere pé at
oge forretningsomfanget gennem fortsat fundrai-
sing til de ny lancerede produkter samt fokus pa
investerer inden for allerede ydet kapitaltilsagn.
Selskabet vil samtidig opretholde en streng kvalita-
tiv styring med hensyn til investeringernes eg-
nethed og selskabets eget omkostningsniveau med
henblik pa at opretholde selskabets rentabilitet.

Selskabet har fokus pa at eksekvere sin nichepro-
duktstrategi.

Northern Horizon vil fortsat i overensstemmelse
med fondsstrategierne sgge at afhaende aktiver i
selskabets fonde, som narmer sig slutningen af
deres levetid, efterfulgt af effektiv afvikling af de
relevante selskaber. Selskabet vil desuden forfolge
nyerhvervelser til fondene i investeringsfasen.

Selskabet forventer i 2017 et resultatet pa niveau
med resultatet for 2016.

pwc

Expectations for 2017

In 2017 Northern Horizon will continue its focus on
increasing business volume by continuing to fund-
raise for its recently launched new products, and
focus on investing the new products’ committed
capital. At the same time, the company will be
maintaining qualitative discipline with regard to
the suitability of investments, and its own cost
base, in order to maintain the company’s profitabil-

ity.

The company is focusing on executing on its niche
product strategy.

Northern Horizon will continue to seek sales, in
line with fund strategies, of assets in the Company’s
funds nearing the end of their lifecycles, followed
by efficient wind-downs of the relevant vehicles.
Furthermore, the Company will target new acquisi-
tions for its funds in the investment phase.

The Company expects in 2017 a similar financial
result as achieved in 2016.
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Regnskabsgrundlag

Arsrapporten for Northern Horizon Capital A/S
for 2016 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til tidligere ar.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopgerelsen, i takt
med at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsverdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgerelsen alle om-
kostninger, der er atholdt for at opné arets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som fal-
ge af &ndrede regnskabsmaessige skon af belgb,
der tidligere har veeret indregnet i resultatopgarel-
sen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fragé selskabet, og forpligtelsens veerdi kan méles
palideligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende maéles aktiver og
forpligtelser, som beskrevet for hver enkelt regn-
skabspost nedenfor.

pwc

Basis of Preparation

The Annual Report of Northern Horizon Capital
A/Sfor 2016 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of report-
ing class C.

The accounting policies applied remain unchanged
from previous years.

Recognition and measurement

The Financial Statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised costs are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, in-
cluding depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income state-
ment.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset 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 out of the Company, and the value of the liabil-
ity can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.
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Generelt om indregning og maling (fortsat)

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkrafter
forhold, der eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle an-
dre valutaer anses som fremmed valuta.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
Northern Horizon Capital A/S samt virksomhe-
der, hvori moderselskabet direkte eller indirekte
besidder flertallet af stemmerettighederne, eller
hvori moderselskabet gennem aktiebesiddelse
eller pa anden méade har en bestemmende indfly-
delse. Virksomheder, hvori koncernen besidder
under 50 % af stemmerettighederne og udaver
betydelig men ikke bestemmende indflydelse, be-
tragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af
ensartet karakter. Koncerninterne indtagter og
omkostninger, aktiebesiddelser, udbytter og mel-
lemvarender samt realiserede og urealiserede in-
terne gevinster og tab ved transaktioner mellem
de konsoliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselska-
bets andel af dattervirksomhedernes regnskabs-
maessige indre veerdi opgjort pa det tidspunkt,
hvor koncernforholdet blev etableret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstér pa grund af forskelle mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.

pwc

Recognition and measurement (continued)

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner are used as the measurement cur-
rency. All other currencies are regarded as foreign
currencies.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Northern Horizon Capital
A/S, and subsidiaries in which the Parent Company
directly or indirectly holds the majority of the votes
or in which the Parent Company, through share
ownership or otherwise, exercises control. Enter-
prises in which the Group holds less than 50% of
the votes and exercises significant influence but not
control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised prof-
its and losses on transactions between the consoli-
dated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidiar-
ies stated at the time of consolidation.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences between
the transaction date rates and the rates at the dates
of payment are recognised in financial income and
expenses in the income statement.
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Omregning af fremmed valuta (fortsat)

Tilgodehavender, gald og andre monetere poster
i fremmed valuta, som ikke er afregnet pa balan-
cedagen, omregnes til balancedagens kurs. For-
skelle mellem balancedagens kurs og transakti-
onsdagens kurs indregnes i resultatopgerelsen
som en finansiel post, jf. dog afsnittet regnskabs-
meessig afdeekning.

Resultatopgerelsen for udenlandske dattervirk-
somheder, der er selvstaendige enheder, omregnes
til transaktionsdagens kurs eller en tilnermet
gennemsnitskurs. Balanceposterne omregnes til
balancedagens kurs. Valutakursreguleringer, der
opstar ved omregning af egenkapitaler primo éret,
og valutakursreguleringer, der opstér som falge af
omregning af resultatopgerelsen til balancedagens
kurs, indregnes direkte i egenkapitalen.

pwc

Translation policies (continued)

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in
financial income and expenses in the income
statement; however, see the section on hedge ac-
counting.

Income statements of foreign subsidiaries that are
separate legal entities are translated at transaction
date rates or approximated average exchange rates.
Balance sheet items are translated at the exchange
rates at the balance sheet date. Exchange adjust-
ments arising on the translation of the opening eq-
uity and exchange adjustments arising from the
translation of the income statements at the ex-
change rates at the balance sheet date are recog-
nised directly in equity.
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Resultatopgoerelsen

Nettoomsatning

Nettoomsaetningen indregnes pa tidspunktet for
fakturering, hvor der er sket levering af ydelsen og
risikoovergang. Omsetningen opgares efter fra-
drag af moms, afgifter og rabatter.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostnin-
ger omfatter regnskabsposter af sekunder karak-
ter i forhold til selskabets hovedaktivitet, herun-
der avance og tab ved salg af immaterielle og ma-
terielle anlegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirek-
te produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lonafhangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaes-
sige andel af resultat for aret under posten "Ind-
teegter af kapitalandele i dattervirksomheder”.

pwc

Income Statement

Revenue

Revenue is recognized when invoiced and perfor-
mance of the service and transfer of risk have been
made. VAT, indirect taxes and discounts are ex-
cluded from the revenue.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Other external expenses

Other external expenses comprise indirect produc-
tion costs and expenses for premises, sales and dis-
tribution as well as payroll expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Income from investment in subsidiaries

The item “Income from investments in subsidiar-
ies” in the income statement includes the propor-
tionate share of the profit for the year.
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Finansielle poster

Finansielle indtegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa verdipapirer, samt til-
laeg og godtgorelse under acontoskatteordningen.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og drets udskudte skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat og direkte pa egenkapitalen med den del,
der kan henfores til egenkapitaltransaktioner.

Selskabet er sambeskattet med 100% ejede danske
dattervirksomheder. Selskabsskatten fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster.

ZEndring i udskudt skat som folge af &ndringer i
skattesatser indregnes i resultatopgerelsen.

Balancen

Immaterielle anlaegsaktiver

Immaterielle anleegsaktiver omfatter erhvervede
rettigheder og software.

Immaterielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Selskabet administrerer en raekke fonde med en
investeringshorisont pa op til 20 ar. Ledelsen har
derfor valgt at afskrive tilkebte rettigheder over
20 ar.

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den gkonomiske brugstid, der er vur-
deret til 7 ar.

pwc

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price
adjustment of securities, as well as extra payments
and repayment under the on-account taxation
scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable
to the profit for the year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity.

The Company is jointly taxed with wholly owned
Danish subsidiaries. The tax effect of the joint taxa-
tion is allocated to enterprises in proportion to
their taxable incomes.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet

Intangible assets

Intangible assets comprise acquired rights and
software.

Intangible assets are measured at cost, less accu-
mulated amortisation and impairment losses.

The Company manages a number of real estate
funds with an exit strategy of up to 20 years. There-
fore, Management has decided to amortise ac-
quired rights over 20 years.

Goodwill acquired is measured at cost less accumu-
lated amortization. Goodwill is amortised on a
straight-line basis over its useful life, which is as-
sessed at 77 years.
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Materielle anlaegsaktiver Property, plant and equipment

Materielle anlaegsaktiver méles til kostpris med Property, plant and equipment are measured at

fradrag af akkumulerede af- og nedskrivninger. cost, less accumulated depreciation and less any
accumulated impairment losses.

Kostpris omfatter anskaffelsesprisen og omkost- Cost comprises the cost of acquisition and expenses

ninger direkte tilknyttet anskaffelsen indtil det directly related to the acquisition up until the time

tidspunkt, hvor aktivet er klart til at blive taget i when the asset is ready for use.

brug.

Afskrivningsgrundlaget, der opgeres som kostpris  Depreciation based on cost reduced by any residual
reduceret med eventuel restvaerdi, fordeles lineart value is calculated on a straight-line basis over the
over aktivernes forventede brugstid, der udger: expected useful lives of the assets, which are:

Other fixtures and fittings,

Andre anleg, driftsmateriel og inventar 3-6 ar tools and equipment 3-6 years
Aktiver med en kostpris pd under DKK 12.900 Assets costing less than DKK 12,900 are expensed
omkostningsfores i anskaffelsesaret. in the year of acquisition.

Nedskrivning af anlaegsaktiver Impairment of fixed assets

Den regnskabsmassige vaerdi af immaterielle og The carrying amounts of intangible assets and
materielle anlaeegsaktiver gennemgés arligt for at property, plant and equipment are reviewed on an
afgore, om der er indikation af vaerdiforringelse annual basis to determine whether there is any in-
ud over det, som udtrykkes ved afskrivning. Hvis ~ dication of impairment other than that expressed
dette er tilfaeldet, gennemfores en nedskrivnings- by amortisation and depreciation. If so, an impair-
test til afggrelse af, om genindvindingsvaerdien er  ment test is carried out to determine whether the
lavere end den regnskabsmeessige veerdi, og der recoverable amount is lower than the carrying

nedskrives til denne lavere genindvindingsvaerdi. = amount, and the asset is written down to its lower
recoverable amount.

Veardipapirer og kapitalandele Current asset investments

Borsnoterede vaerdipapirer méles til kursveerdien  Listed securities are measured at market value at

pa balancedagen. Andre veerdipapirer males til the balance sheet date. Other securities are measu-
ansliet dagsveerdi. red at an approximate fair value.
i
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten "Kapitalandele
i dattervirksomheder" den forholdsmassige ejer-
andel af virksomhedernes regnskabsmaessige in-
dre vaerdi, opgjort med udgangspunkt i dagsvaer-
dien af de identificerbare nettoaktiver pa anskaf-
felsestidspunktet, med fradrag eller tillaeg af urea-
liserede koncerninterne avancer eller tab, og med
tilleeg af resterende veerdi af positiv forskelsveerdi
(goodwill) og fradrag af en resterende negativ for-
skelsvardi (negativ goodwill).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlegges via overskudsdi-
sponeringen til "Reserve for nettoopskrivning ef-
ter den indre vardis metode" under egenkapita-
len. Reserven reduceres med udbytteudlodninger
til moderselskabet og reguleres med andre egen-
kapitalbeveegelser i dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaes-
sig indre veerdi indregnes til DKK 0. Har moder-
selskabet en retslig eller en faktisk forpligtelse til
at deekke virksomhedens underbalance, indregnes
en hensat forpligtelse hertil.

Tilgodehavender

Tilgodehavender indregnes i balancen til amorti-
seret kostpris, hvilket i al vaesentlighed svarer til
nominel veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rogrende husleje, forsikringspreemier, abonnemen-
ter og renter.

pwc

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item ‘Investments in subsidiaries’ in the bal-
ance sheet includes the proportionate ownership
share of the net asset value of the enterprises, cal-
culated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of any remaining value of
positive differences (goodwill) and deduction of any
remaining value of negative differences (negative
goodwill).

The total net revaluation of investments in subsidi-
aries is transferred upon distribution of profit to
‘Reserve for net revaluation under the equity meth-
od’ under equity. The reserve is reduced by divi-
dends distributed to the Parent Company and ad-
justed for other equity movements in subsidiaries.

Subsidiaries with a negative net asset value are rec-
ognised at DKK 0. Any legal or constructive obliga-
tion of the Parent Company to cover the negative
balance of the enterprise is recognised in provi-
sions.

Receivables

Receivables are recognised in the balance sheet at

amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts

are made.

Prepayments

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums, subscriptions and
interest.
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Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regn-
skabséret, vises som en sarskilt post under egen-
kapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nir selskabet
som folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtel-
se, og det er sandsynligt, at der mé afgives gko-
nomiske fordele for at indfri forpligtelsen.

Udskudte skatteaktiver og —forpligtelser

Der indregnes udskudt skat af alle midlertidige
forskelle mellem regnskabs- og skattemaessig
veaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende ikke-skattemaessigt afskrivningsberet-
tiget goodwill samt andre poster, hvis disse - bort-
set fra ved virksomhedsovertagelser - er opstaet
pa anskaffelsestidspunktet uden at have effekt pa
det regnskabsmassige resultat eller den skatte-
pligtige indkomst.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nir den udskudte skat forven-
tes udlast som aktuel skat. I de tilfeelde, hvor op-
gorelse af skattevaerdien kan foretages efter alter-
native beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremforselsberettigede skattemaessige under-
skud, maéles til den vaerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

pwc

Equity

Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and liabilities. However, de-
ferred tax is not recognised in respect of temporary
differences concerning goodwill not deductible for
tax purposes and other items - apart from business
acquisitions - where temporary differences have
arisen at the time of acquisition without affecting
the profit for the year or the taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respective-

ly.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.
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Udskudte skatteaktiver og -forpligtelser prasente-
res modregnet inden for samme juridiske skatte-
enhed.

Aktuelle skattetilgodehavender og —
forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af arets forventede skatteplig-
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster. Skattetilgodehavender
og -forpligtelser prasenteres modregnet i det om-
fang, der er legal modregningsadgang, og posterne
forventes afregnet netto eller samtidig.

Finansielle gaeldsforpligtelser

Lan, som realkreditldn og l&n hos kreditinstitut-
ter, indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsom-
kostninger. I efterfalgende perioder males lanene
til amortiseret kostpris, sdledes at forskellen mel-
lem provenuet og den nominelle vaerdi indregnes
iresultatopgerelsen som en renteomkostninger
over laneperioden.

Prioritetsgaeld er séledes malt til amortiseret kost-
pris, der for kontantlan svarer til lanets restgeld.
For obligationsldn svarer amortiseret kostpris til
en restgeeld beregnet som lanets underliggende
kontantvaerdi pa 1dnoptagelsestidspunktet regule-
ret med en over afdragstiden foretaget afskrivning
af lanets kursregulering pa optagelsestidspunktet.

@vrige gaeldsforpligtelser males til amortiseret
kostpris, der i al vasentlighed svarer til nominel
veerdi.

pwc

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year, adjusted for tax on taxable incomes for prior
years. Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.

Financial debts

Loans, such as mortgage loans and loans from
credit institutions, are recognized initially at the
proceeds received net of transaction expenses in-
curred. Subsequently, the loans are measured at
amortised cost; the difference between the pro-
ceeds and the nominal value is recognized as an
interest expense in the income statement over the
loan period.

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the the re-
maining loan. Amortised cost of debenture loans
corresponds to the remaining loan calculated as the
underlying cash value of the loan at the date of rais-
ing the loan adjusted for depreciation of the price
adjustment of the loan made over the term of the
loan at the date of raising the loan.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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Pengestromsopgorelse

Pengestramsopgerelsen viser koncernens penge-
stromme for aret opdelt pé drifts-, investerings-
og finansieringsaktivitet, rets forskydning i likvi-
der samt koncernens likvider ved arets begyndelse
og slutning.

Der er ikke udarbejdet pengestremsopgerelse for
moderselskabet.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgoeres som
arets resultat reguleret for 2endring i driftskapita-
len og ikke-kontante resultatposter som af- og
nedskrivninger og hensatte forpligtelser. Driftska-
pitalen omfatter omsatningsaktiver minus kort-
fristede geeldsforpligtelser, eksklusive de poster
der indgér i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestremme fra kb og salg af immaterielle,
materielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter

pengestrgmme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser samt ind- og udbe-
talinger til og fra selskabsdeltagerne.

Likvide midler

Likvide midler bestar af "Likvide beholdninger”.

Pengestramsopgoerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

Cash Flow Statement

The cash flow statement shows the Group’s cash
flows for the year broken down into operating, in-
vesting and financing activities, changes for the
year in cash and cash equivalents as well as the
Group’s cash and cash equivalents at the beginning
and end of the year.

No cash flow statement has been prepared for the
Parent Company.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year, adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets, less short-term debt, ex-
cluding items included in cash and cash equiva-
lents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise “Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Forklaring af nggletal Explanation of financial ratios
) Bruttoforjeneste x 100
Bruttomargin = -
Nettoomsaaning

Gross profit x100

Gross margin =
Revenue

Resultatfer finansielle posterx 100

Overskudsgrad = -
Nettoomsaaning
. Profit before financials x 100
Profit margin =
Revenue
. Resultatfar finansielle poster x 100
Afkastningsgrad = .
Samledeaktiver
Profit before financials x 100
Return on assets =
Total assets

Egenkapital ultimox 100

Soliditetsgrad = -
Samledeaktiver
. Equity at year end x100
Solvency ratio =
Total assets

Arets resultat x100
Gennemsnitlig egenkapital
Net profit for the year x100
Averageequity

Forrentning af egenkapital

Return on equity =

pwc



Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000
Nettoomsaetning 1 79.536 67.858 2.030 11.861
Revenue
Andre driftsindtegter 540 49 410 0
Other operating income
Andre eksterne omkostninger -19.685 -35.711 -4.052 -21.028
Other external expenses
Bruttofortjeneste 60.391 32.196 -1.612 -9.167
Gross profit/loss
Personaleomkostninger 2 -31.911 -39.841 -4.502 -9.276
Staff expenses
Af- og nedskrivninger af materielle
og immaterielle anlegsaktiver 3 -5.040 -5.244 -171 -172
Depreciation, amortisation and
impairment of property, plant and
equipment and intangible assets
Resultat for finansielle poster 23.440 -12.889 -6.286 -18.616
Profit/loss before financial
income and expenses
Indteegt af kapitalandele i
dattervirksomheder 0 0 17.470 1.190
Income from investments in
subsidiaries
Finansielle indteegter 4 3.738 34.826 2.660 36.808
Financial income
Finansielle omkostninger 5 -603 -1.432 -2.813 -2.360
Financial expenses
Resultat for skat 26.574 20.505 11.031 17.022
Profit/loss before tax
Skat af &rets resultat 6 -9.652 2.272 -500 3.529
Tax on profit/loss for the year
Arets resultat 16.922 22.777 10.531 20.551

Net profit/loss for the year

Minoritetsinteressers andel af

dattervirksomheders resultat -6.391 -2.226 0 0
Minority interests' share of net

profit/loss of subsidiaries

Arets resultat renset for
minoritetsinteresser 10.531 20.551 10.531 20.551

Net profit/loss for the year
adjusted for minority interests



Income Statement 1 January - 31 December

Resultatdisponering
Distribution of profit

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK'000 DKK'000 DKK'000 DKK'000

Forslag til resultatdisponering
Proposed distribution of profit
Udloddet ekstraordineert udbytte 0 0 0 3.983
Distributed extraordinary dividend
Reserve for nettoopskrivning efter
den indre veerdis metode 0 0 17.470 1.190
Reserve for net revaluation under
the equity method
Foreslaet udbytte for regnskabsaret 0 0 0 45.000
Proposed dividend for the year
Overfort overskud 16.922 22.777 -6.938 -29.622
Retained earnings
Minoritetsinteresser 122 -457 0 0
Non-controlling interest
Forlods udbetalt -6.513 -1.769 0 0
Amount from profit distributed to
preference shareholders

10.531 20.551 10.531 20.551
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Balance 31. december

Balance Sheet 31 December

Aktiver
Assets

Rettigheder
Rights
Goodwill
Gooduwill
Software
Software

Immaterielle anlaegsaktiver
Intangible assets

Andre anleeg, driftsmateriel og
inventar

Other fixtures and fittings, tools and
equipment

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries
Tilgodehavender hos tilknyttede
virksomheder

Receivables from group enterprises

Veardipapirer

Current asset investments

Andre langfristede tilgodehavender
Other long term receivables

Finansielle anlaegsaktiver
Fixed asset investimments

Anlzaegsaktiver
Fixed assets

Andre tilgodehavender
Other receivables

Langfristede tilgodehavender

Long-term receivables
Inventories

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

1.030 1.260 1.030 1.177
10.351 11.256 0 0
221 0 0 0
7 11.602 12.517 1.030 1177
486 371 31 56
8 486 371 31 56
9 0 0 67.798 58.589
0 0 4.669 0
10 16.593 11.417 10.329 8.867
0 1.903 0 0
16.593 13.320 82.796 67.456
28.681 26.208 83.856 68.688
3.196 4.363 3.126 4.334
3.196 4.363 3.126 4.334
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Tilgodehavender fra salg og
tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede

selskaber

Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset
Selskabsskat

Corporation tax
Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver
Current assets

Aktiver
Assets

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

6.469 5.866 664 466
0 0 4.156 6.652
2211 5.750 1.102 2.450
6.056 6.580 5.900 6.400
241 32 0 0
6.555 3.930 5.339 2.694
21.533 22.159 17.161 18.662
9.227 31.634 549 24.410
33.957 58.156 20.835 47.406
62.638 84.364 104.692 116.094
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Balance 31. december

Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Reserve for nettoopskrivning efter
den indre veerdis metode

Reserve for net revaluation under
the equity method

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabséret
Proposed dividend for the year
Egenkapital henfort til
kapitalejere af moderselskabet

Equity belonging to parent
company
Minoritetsinteresser

Minority interests

Egenkapital
Equity

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser
Provisions

Kreditinstitutter

Credit institutions

Geeld til tilknyttede virksomheder
Payables to group enterprises

Langfristede gaeldsforpligtelser
Long-term debt

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

7.000 7.000 7.000 7.000
0 0 20.727 3.625
16.420 6.067 -4.307 2.442
0 45.000 0 45.000
23.420 58.067 23.420 58.067
354 25 0 0
23.774 58.092 23.420 58.067
11 1.829 0 0 0
1.829 0 0 0
981 985 0 0
0 0 27.513 32.487
981 985 27.513 32.487
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Balance 31. december

Balance Sheet 31 December

Passiver
Liabilities and equity

Kreditinstitutter

Credit institutions
Leverandgrer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden geeld

Other payables

Kortfristede gzeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og ovrige
okonomiske forpligtelser

Contingent assets, liabilities and
other financial obligations

Honorar til generalforsamlingsvalgt
revisor

Fee to auditors appointed at general
meeting

Nartstdende parter og ejerforhold
Related parties and ownership
Pengestromsopgorelse - reguleringer
Cash flow statement - adjustments
Pengestromsopgerelse - eendring i
driftskapital

Cash flow statement - change in
working capital

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

10.704 0 10.704 0

2912 2.945 751 1.604

0 0 37.414 2.858

8.808 112 0 0

13.630 22.230 4.890 21.077

36.054 25.287 53.759 25.540

37.036 26.272 81.272 58.027

62.638 84.364 104.692 116.094
12
13
14
15
16
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Egenkapital
Equity

Koncern
Group

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering vedrerende
selvsteendige udenlandske enheder

Exchange adjustments relating to

separate foreign legal entities
Arets resultat

Net profit/loss for the year
Udloddet udbytte

Distributed dividend
Overforsel

Transfer

Minoritetsinteresser
Non-controlling interest
Udloddet udbytte til minoritet
Dividends paid to minority

Egenkapital 31. december
Equity at 31 December

Egne aktier udger 3,15%
Own shares totals 3,15%

pwe

Foreslaet
udbytte for
Overfort regnskabs-
Aktiekapital resultat dret Lalt
Proposed
Share Retained dividend for
capital earnings the year Total
DKK '000 DKK '000 DKK '000 DKK '000
7.000 6.067 45.000 58.067
0 -367 0 -367
0 16.922 0 16.922
0 0 -44.811 -44.811
0 189 -189 0
0 122 0 122
0 -6.513 0 -6.513
7.000 16.420 0 23.420
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Egenkapital (fortsat)
Equity (continued)

Moderselskab
Parent Company

Egenkapital 1. januar
Equity at 1 January

Betalt udbytte

Dividend paid
Valutakursregulering
Exchange adjustment
Arets resultat

Net profit/loss for the year
Overforsel

Transfer

Egenkapital 31. december
Equity at 31 December

Virksomhedskapitalen bestar af 6.363.600 A aktier 8 nominelt DKK 1.

636.400 B aktier a nominelt DKK 1.

The share capital consists of 6.363.600 A-shares of a nominal value of DKK 1.
636.400 B-shares of a nominal value DKK 1.

Egne aktier udger 3,15%
Own shares totals 3,15%

Virksomhedskapital primo
Share capital opening balance

Virksomhedskapital ultimo
Share capital end of year

pwe

Reserve Foreslaet
efter den udbytte for
Overfort indre verdis regnskabs-
Aktieskapital resultat metode aret
Reserve under Proposed
Share Retained the equity dividend for
capital earnings method the year
DKK '000 DKK '000 DKK '000 DKK '000
7.000 2.442 3.625 45.000
0 0 0 -44.811
0 -367 0
0 -6.938 17.470 0
0 189 0 -189
7.000 -4.307 20.727 0
2016 2015 2014 2013
DKK '000 DKK '000 DKK '000 DKK '000
7.000 7.000 7.000 7.000
7.000 7.000 7.000 7.000
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Pengestromsopgorelse
Cash Flow Statement

Arets resultat

Net profit/loss for the year
Reguleringer

Adjustments

Zndring i driftskapital

Change in working capital
Pengestremme fra drift for
finansielle poster

Cash flows from operating
activities before financial
income and expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expenses

Pengestromme for skat
Cash flows before tax

Betalt selskabsskat
Corporation tax paid

Pengestromme fra
driftsaktivitet

Cash flows from operating
activities

Kob af immaterielle anlegsaktiver

Purchase of intangible assets
Kob af materielle anlaegsaktiver
Purchase of property, plant and
equipment

Salg af finansielle anlaegsaktiver
Sale of investments assets

Kob af finansielle anlaegsaktiver
Fixed asset investments made

Pengestremme fra
investeringsaktivitet

Cash flows from investing
activities

Udbetalt udbytte

Dividends paid

Lan fra Kreditinstitutter

Loans from Credit institutions
Pengestromme fra
finansieringsaktivitet
Cash flows from financing
activities

Koncern
Group
Note 2016 2015
DKK '000 DKK '000
10.531 20.551
15 13.059 -23.016
16 -5.324 2.779
18.266 314
1.782 576
-603 -1.432
19.445 -543
-209 -1.799
19.236 -2.342
-2.020 -4.466
-328 -354
1.410 33.781
-6.597 2.743
-7.536 31.704
-44.811 -8.962
10.704 0
-34.107 -8.962




Pengestromsopgorelse
Cash Flow Statement

Andring i likvider
Change in cash and cash
equivalents

Likvider 1. januar
Cash and cash equivalents at 1
January

Likvider 31. december

Cash and cash equivalents at
31 December

Koncern
Group

Note 2016 2015

DKK '000 DKK '000

-22.407 20.400
31.634 11.234
9.227 31.634
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1

Omsztning
Revenue

Koncernen har ikke oplyst de indteegter opdelt efter segmenter af konkurrencemaessige &rsager, det er
koncernens vurdering at videregivelse af disse oplysninger vil vazre potentielt skadelige for koncernen.
The Group have not disclosed the revenue split by segments for competitive reasons, as disclosure of this
information is assessed to be potentially harmful to the Group.

Personaleomkostninger
Staff expenses

Lonninger

Wages and salaries
Pensioner

Pensions

Andre omkostninger til social
sikring

Other social security expenses
Andre personaleomkostninger
Other staff expenses

Heraf udger vederlag til direktion
og bestyrelse:

Of which remuneration to the
Executive and Supervisory
Boards amounts to:
Direktion lon

Executive Board salary
Direktion pension

Executive Board pension
Bestyrelse

Supervisory Board

Gennemsnitligt antal
beskzftigede medarbejdere
Average number of
employees

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

26.304 32.752 4114 8.862
1.761 1.368 308 312
2.534 4.235 42 52
1.313 1.486 37 51
31.911 39.841 4.502 9.276
2.084 1.614 1.838 1.614
296 295 296 295
1.997 1.444 1.997 1.444
4.378 3.352 4.131 3.352
a7 94 4 6
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Koncern
Group

Moderselskab

Parent Company

2016 2015

2016 2015

DKK '000 DKK '000

3 Af- og nedskrivninger af

materielle og immaterielle

anlaegsaktiver

Depreciation, amortisation

and impairment of property,

plant and equipment and

intangible assets

Rettigheder 230 825
Rights

Software 33 8
Software

Andre anlag, driftsmateriel og

inventar 203 317
Other fixtures and fittings, tools

and equipment

Afskrivning goodwill 4.574 4.093
Group goodwill

DKK '000 DKK '000

147

24

147

25

5.040 5.244

171

172

4 Finansielle indtaegter
Financial income

Gevinst ved salg af datterselskab 0 33.781
Gain on sale of subsidiary

Renteindtaegter tilknyttede

virksomheder 0 0
Interest received from group

enterprises

Andre finansielle indtegter 3.738 1.045
Other financial income

636

2.024

35.382

435

991

3.738 34.826

2.660

36.808
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5

Finansielle omkostninger
Financial expenses

Nedskrivning af finansielle aktiver
Impairment losses on financial
assets

Renteomkostninger tilknyttede
virksomheder

Interest paid to group enterprises
Tab ved salg af datterselskab

Loss on sale of associate

Andre finansielle omkostninger
Other financial expenses

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

Arets aktuelle skat
Current tax for the year
Arets udskudte skat
Deferred tax for the year

Regulering vedrerende tidligere ar
Prior year adjustments

Arets skat i alt
Total tax for the year

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

33 0 0 0
0 0 2.330 1.649
253 0 253 0
318 1.432 230 711
603 1.432 2.813 2.360
9.076 1.208 0 0
500 -3.529 500 -3.529
75 49 0 0
9.652 -2.272 500 -3.529
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7

Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

Kostpris 1. januar

Cost at 1 January

Tilgang i arets lob
Additions for the year
Kursregulering til ultimo kurs
Exchange rate adjustment

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January
Arets afskrivninger

Amortisation for the year

Kursregulering til ultimo kurs
Exchange rate adjustment

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over

Amortised over

Begrundelse for afskrivningsperiode for
goodwill

Reason for depreciation of goodwill

EPI Group and Otus Management GmbH

Rettigheder
Goodwill Software mv.
Goodwill Software Rights, etc.
DKK '000 DKK '000 DKK '000

28.653 802 5.026
3.668 254 0
0 0 -4
32.321 1.056 5.022
17.396 802 3.766
4.574 33 230
0 0 -4
21.970 835 3.992
10.351 221 1.030
7 ar 3ar 20 ar
7 years 3 years 20 years

Koncernens investering i dattervirksomhederne anses for at vere af strategisk betydning for koncernen,
med hensyn til koncernens forventninger for aktiviteter og stigning i indtjening er den gkonomiske

levetid for goodwill fastsat til 7 ar

The Group's investments in the subsidiaries is considered to be of strategic importance for the Group,
with regard to the Group's expectations for activities and increase in earnings is the useful life of

goodwill down to 7 years
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7 Immaterielle anlaegsaktiver (fortsat)
Intangible assets (continued)

Moderselskab
Parent Company

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lob
Additions for the year
Afgang i drets lob
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January
Arets afskrivninger

Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Rettigheder
Software mv.
Software Rights, etc.
DKK '000 DKK '000
866 2.942
0 0
0 0
866 2.942
866 1.765
0 147
866 1.912
0 1.030
3ar 20 &r
3 years 20 years
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8 Materielle anlzegsaktiver
Property, plant and equipment

Koncern
Group
Andre
anlaeg,
driftsma-
teriel og
inventar
Other
fixtures and
fittings,
tools and
equipment
DKK '000
Kostpris 1. januar 2.066
Cost at 1 January
Tilgang i arets lob 287
Additions for the year
Erhvervet ved keb (Otus) 41
Acquired on acquisition (Otus)
Afgang i drets lob -67
Disposals for the year
Kursregulering til ultimo kurs -5
Exchange rate adjustment
Kostpris 31. december 2.322
Ned- og afskrivninger 1. januar 1.694
Impairment losses and depreciation at 1 January
Arets afskrivninger 203
Depreciation for the year
Tilbageforte ned- og afskrivninger pa afheendede aktiver -59
Reversal of impairment and depreciation of sold assets
Overforsler i drets lob 1
Transfer for the year
Kursregulering til ultimo kurs -3
Exchange rate adjustment
Ned- og afskrivninger 31. december 1.836
Impairment losses and depreciation at 31 December
Regnskabsmaessig veerdi 31. december 486
Carrying amount at 31 December
Afskrives over 3-6 ar
Depreciated over 3-6 years
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8 Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Moderselskab
Parent Company
Andre
anlaeg,
driftsma-
teriel og
inventar
Other
fixtures and
fittings,
tools and
equipment
DKK '000
Kostpris 1. januar 767
Cost at 1 January
Tilgang i arets lob 0
Additions for the year
Afgang i drets lob 0
Disposals for the year
Kostpris 31. december 767
Cost at 31 December
Ned- og afskrivninger 1. januar 711
Impairment losses and depreciation at 1 January
Arets afskrivninger 24
Depreciation for the year
Tilbageforte ned- og afskrivninger pd afhendede aktiver 1
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 736
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 31
Carrying amount at 31 December
Afskrives over 3-6 ar
Depreciated over 3-6 years
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9 Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January
Arets tilgang
Additions for the year
Arets afgang
Disposals for the year

Kostpris 31. december
Cost at 31 December

Opskrivninger 1. januar
Revaluations at 1 January
Valutakursregulering
Exchange adjustment

Arets resultat

Net profit/loss for the year

Af- og nedskrivninger Goodwill
Amortisation of goodwill
Arets afgang

Disposals for the year

Udbytte til moderselskabet
Dividend to the Parent Company
Udbytte til minoritet

Dividend to minority
Reguleringer til tidligere ar
Prior year adjustment

Opskrivninger 31. december

Revaluations at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January

Kapitalandele med negativ indre veerdi nedskrevet over

Equity investments with negative net asset value amortised over

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

Resterende positivt forskelsbelgb, der indgar i ovenstaende
Remaining positive difference included in the above carrying

Moderselskab
Parent Company

2016 2015

DKK '000 DKK '000
45.046 41.790
2.688 4.245
-145 -989
47.589 45.046
3.828 14.089
-367 126
28.076 7.052
-4.093 -4.093
0 -11.354
-11.070 -224
-6.513 -1.769
-20 0
9.841 3.828
-9.715 -9.812
-652 96
-10.368 -9.715
67.798 58.589
7.163 11.256
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9

Kapitalandele i dattervirksomheder (fortsat)
Investments in subsidiaries (continued)
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og
Navn og hjemsted ejerandel Egenkapital Resultat
Name and place of registered Votes and Net
office ownership Equity profit/loss

DKK '000 DKK '000

NH-Cap A/S, DK 100% 187 -60
Northern Horizon Capital Health
Care Denmark K/S 95% 1.255 -670
Northern Horizon Capital AIFM Oy, FI 100% 1.346 -2.483
Northern Horizon Capital UAB, LT 100% 537 214
Northern Horizon Capital AS, EE 100% 27.036 -337
Northern Horizon Capital GMBH, DE 100% -9.202 -312
Northern Horizon Capital Oy, FI 100% 32.030 28.261
Northern Horizon Capital AB, SE 100% 196 92
Northern Horizon Capital 000, RU 100% -978 30
Northern Horizon Nordic Aged Care S.a.r.l 100% -187 -281
Nordic Aged Care Investment S.a.r.l. 70% 483 -603
Alle udenlandske dattervirksomheder er indregnet og mélt som selvsteendige enheder.
All foreign subsidiaries are recognised and measured as separate entities.
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10 Vaerdipapirer
Current asset investments

Koncern
Group
Veerdi-
papirer
Current
asset
investments
DKK '000
Kostpris 1. januar 11.427
Cost at 1 January
Afgang i drets lob -1.410
Disposals for the year
Tilgang i arets lob 6.359
Additions for the year
Kursregulering til ultimo kurs -9
Exchange rate adjustment
Kostpris 31. december 16.367
Cost at 31 December
Ned- og afskrivninger 1. januar -10
Revaluations and impairment losses at 1 January
Arets nedskrivninger -33
Impairment losses for the year
Arets regulering 1.558
Adjustment for the year
Arets ned- og afskrivninger pa afhzndede aktiver -1.271
Impairment and depreciation of sold assets for the year
Kursregulering til ultimo kurs -18
Exchange rate adjustment
Op- og nedskrivninger 31. december 226
Revaluations and impairment losses at 31 December
Regnskabsmaessig veerdi 31. december 16.593

Carrying amount at 31 December



Noter til arsrapporten
Notes to the Annual Report

10 Vaerdipapirer (fortsat)
Current asset investments (continued)

Moderselskab
Parent Company
Veerdi-
papirer
Current asset
investments
DKK '000
Kostpris 1. januar 8.583
Cost at 1 January
Tilgang i arets lob 3.720
Additions for the year
Afgang i drets lob -1.378
Disposals for the year
Kostpris 31. december 10.925
Cost at 31 December
Ned- og afskrivninger 1. januar 284
Revaluations and impairment losses at 1 January
Arets veerdireguleringer 408
Revaluations for the year
Arets ned- og afskrivninger pa afhzndede aktiver -1.271
Impairment and depreciation of sold assets for the year
Kursregulering til ultimo kurs -17
Exchange rate adjustment
Ned- og afskrivninger 31. december -596
Revaluations and impairment losses at 31 December
Regnskabsmaessig vaerdi 31. december 10.329

Carrying amount at 31 December
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Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

11 Geldsforpligtelser

Other provisions

Efter 5 &r 0 0

After 5 years

Mellem 1 og 5 ar 1.829 0

Between 1 and 5 years

Langfristet del 1.829 0

Long-term part
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Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

12 Eventualposter og ovrige
okonomiske forpligtelser
Contingent assets, liabilities
and other financial
obligations

Lejekontrakter
Rental agreements

Leasingforpligtelser fra

operationel leasing. Samlede

fremtidige leasingydelser: 3.297 1.809 130 408
Lease obligations under

operating leases. Total future

lease payments:

3.297 1.809 130 408

Modselskabet har stillet virksomhedspant pd TDKK 10.000 som sikkerhed for bank gaeld.

The Parent Company has provided business mortage of DKK 10.000k as collateral for bank debt.

Koncernens danske selskaber hzfter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belab for skyldig selskabsskat i koncernen udger o DKK. Koncernens selskaber hefter endvidere
solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan medfere at koncernens haftelse udger et storre belab.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.
The total amount of tax payable in the group is 0 DKK. The Danish group companies are furthermore
Jjointly and severally liable for Danish withholding taxes on dividends, royalties and interest. Any
subsequent corrections to the income subject to joint taxation and withholding tax may result in an
increased liability for the Company.
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13

14

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at general meeting

Koncern
Group
2016 2015
DKK '000 DKK '000

Lovpligtig revision 375 319
Statutory audit fee
Skatteassistance 509 618
Tax assistance
Anden assistance 416 722
Other assistance

1.299 1.660
Neartstiaende parter og ejerforhold
Related parties and ownership

Grundlag

Bestemmende indfrydelse
Controlling interest
Lars Christian Ohnemus, Sigridsvej 11, 2900 Hellerup Majority of voting rights

Transaktioner
Transactions

Forbia OY(Petri Olkinuaras virksomhed) har i forbindelse med BH aktier ydet radgivningsydelser t. DKK
37 og Milda Darguzaité har ydet rddgivning med process review t. DKK 45. Udover dette er der ikke i drets
lob, bortset fra koncerninterne transaktioner, normalt ledelsesvederlag og udbytte, veeret gennemfort
transaktioner med bestyrelse, direktion, ledende medarbejdere, veesentlige aktionzrer, tilknyttede
virksomheder eller andre naertstaende parter.

Forbia OY(Petri Olkinuaras company) have provided advisory services related to BH Shares t DKK 37
and Milda DarguzZaité have provided advisory services related to process review t.DKK 45. In addition
to this there have been no transactions with the Supervisory Board, the Executive Board, senior officers,
significant shareholders, group enterprises or other related parties, except for intercompany
transactions, normal management ’s remuneration and dividend.
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15

16

Pengestromsopgerelse -
reguleringer

Cash flow statement -
adjustments

Finansielle indtegter

Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger, inklusive
tab og gevinst ved salg
Depreciation, amortisation and
impairment losses, including
losses and gains on sales

Skat af arets resultat

Tax on profit/loss for the year
Kursreguleringer

Exchange rate adjustments
Andre reguleringer

Other adjustments

Pengestromsopgerelse -
sndring i driftskapital

Cash flow statement - change
in working capital

Andring i tilgodehavender
Change in receivables
Andring i andre hensatte
forpligtelser

Change in other provisions
Zndring i leveranderer mv.
Change in trade payables, etc.

Koncern
Group
2016 2015
DKK '000 DKK '000
-3.307 -34.826
1.734 1.432
5.040 5.244
9.576 -2.272
-341 126
357 7.280
13.059 -23.016
Koncern
Group
2016 2015
DKK '000 DKK '000
1.479 -6.177
1.829 0
-8.632 8.956
-5.324 2.779
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