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Ledelsespategnin
Management's repo

Bestyrelse og direktion har dags dato afiagtrapporterfor regnskabsaret 1. januar - 31. december 2016
for Co+ A/S.

The board of directors and the managing director héagay presented the annual report @b+ A/S for the
financial year 1 January t81 December 20..

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efteopfatésise givedrsregnskabett
retvisende billede af selskabetktiver, passiver og finansielle stilling pr. 31. decemb&62amt af reul-
tatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and inopimion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position &l ddecember 20: and of the
company's results of its activities in the financial year 1 JanuaBitBecember 20..

Ledelsesberetningeindeholder efter vorespfattelse en retvisende redeggrelse for de forhold, soet be
ningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general m.

Kgbenhavn K, den 22. februar 2017
Copenhagen?22 February 201

Direktion
Managing Director

Peter Kastrup-Mis

Bestyrelse
Board of directors

Camilla Tomasine Binz Tine Kastrup-Misi Gaute Mikkel Nyfelt Hag
Forman
Chairm;r

Peter Kastrup-Mis
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Den uafhaengige revisors revisionspategnil
Independent auditor's repo

Til kapitalejeren i Co+ A/S
To the shareholder o€o+ A/S

Konklusion

Opinion

Vi har revideretarsregnskabebr Co+ A/S for regnskabsaret 1. januar - 31. december 2@ @ndatter

anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabejdes eftedrsregn-
skabsloven.

We have audited the annual accountsCoft A/S for the financial year 1 January t81 December 20:, which

comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, atsregnskabediver et retvisende billede af selskabaksiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultateelakabetsktiviteter for regnskabsaret 1. januar -

31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at31 December 20: and of the results of the company's operations for the financial year 1 January to
31 December 20: in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision olipdesyder
krav, der er geeldende i Danmark. Vores ansvar ifglge disse standarder og krav er neermere begkrevet i re
sionspategningens afsnit "Revisors ansvar for revisionen af arsregriskaleetuatheengige adelskabet
overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) ogligergder
krav, der er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhdd til dis ¢
regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grun(c%u-

lag for vores konklusion.
We conducted our audit in accordance with international standards on auditing and the additional requirements

le: JCWU2-GCS76-LTWW5-SLP8W-6GUTQ-OLIZW
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applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’'s responsibilities for the audit of the annual accounts”. We are independent of the
company in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the
additional requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these standards and requirements. We believe that the audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet
The management's responsibilities for the annual accounts




Den uafhaengige revisors revisionspategnil
Independent auditor's repo

Ledelserhar ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billediesisteremel-

se medarsregnskabslovehedelserhar endvidere ansvaret for den interne kontrol, ledielseranser nad-

vendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skjigiEisere

eller fejl.

The manageme is responsible for the preparation of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements Atte manageme is also responsible for such internal
control as the management determines is necessary to enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskadeledelseransvarlig for at vurderselskabetvne til at fortseette drif-
ten; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet
pa grundlag af regnskabsprincippet om fortsat drift, medmiledielsenenten har til hensigt atkiridere
selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

In preparing the annual accountie manageme is responsible for evaluating the company’s ability to continue

as a going concern, and, when relevant, disclosing matters related to going concern and using the going concer
basis of accounting when preparing the annual accounts, utilesmanageme either intends to liquidate the
company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet
Auditor’s responsibilities for the audit of the annual accounts
Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden veesentlig fejllnform@-
tion, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning métlisiorkon g
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfﬂresi
overensstemmelse med internationale standarder om revision og de yderligere krav, der er geeldende i Dan
mark, altid vil afdeekke vaesentlig fejlinformation, nar sadan findes. Fejlinformationer kan opstagem fal
af besvigelser eller fejl og kan betragtes som veesentlige, hvis det med rimelighed kan forventes, at de er%
keltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regnskabsbrugerne treeffer p%
grundlag af arsregnskabet. -
Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements may arise due to fraud or error and may be
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
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economic decisions made by users on the basis of the annual accounts.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholdssipnel

skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism
throughout the audit. We also:




Den uafhaengige revisors revisionspategnil
Independent auditor's repo

. Identificerer og vurderer vi risikoen for vaesentlig fejlinformaticirsregnskabgtianset om denne
skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pastisse ri
samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for védesiéon
Risikoen for ikke at opdage veesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
veesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensveergklser, do
mentfalsk, bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

. Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or
error, design and perform audit procedures in response to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

. Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udfasine re
onshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke-en kon
sion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

. Tager vi stilling til, om den regnskabspraksis, som er anveriddelsen er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
. Evaluate the appropriateness of accounting policies useithdoynanageme and the reasonableness of

accounting estimates and related disclosures madbédynanageme.

. Konkluderer vi, onedelsensudarbejdelse adrsregnskabgia grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er veesentlig usi
kerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tselskabetewne
til at fortseette driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i woses re
onspategning gare opmaerksom pa oplysninger herom i arsregnskahétvis sadanne tysnin-
ger ikke er tilstraekkelige, modificere vores konklusion. Vores konklusioner er baseret pésilet re
onsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivetgreder el
forhold kan dog medfare, at selskabet ikke leengere kan fortsaette driften.

. Conclude on the appropriatenesstioé manageme’s preparation of the annual accounts being based on
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the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’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 annual accounts or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the company to cease to
continue as a going concern.
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. Tager vi stilling til den samlede preesentation, struktur og indhdddsaégnskabetherunder nie-
oplysningerne, samt om arsregnskadfspejler de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the
disclosures in the notes, and whether the annual accounts reflect the underlying transactions and events
in a manner that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmassige pla
ring af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

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

Udtalelse om ledelsesberetningen
Statement on thenanagement's revie

Ledelsen er ansvarlig for ledelsesberetningen.
The manageme is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikkkelsesberetningeog vi udtrykker ingen form for kon
klusion med sikkerhed om ledelsesberetningen.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind
assurance opinion on the management's review.

I tilknytning til vores revision afirsregnskabetr det vores ansvar at ladseelsesberetningery i den for-
bindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores viden
naet ved revisionen eller pd anden made synes at indeholde veaesentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in

ookumentnogle: JRWU2-GCS76-LTWWS5-SLPEW-6GUTQ-OLIZW
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that connection consider whether the management’s review is materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje,ledelsesberetningendeholder kreevede oplysninger i henhold til
arsregnskabsloven.

Furthermore, it is our responsibility to consider whether the management's review provides the information
required under the Danish Financial Statements Act.

Baseret pa det udfarte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med ars
regnskabebg er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke faedtigvee
fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accountsand that it has been prepared in accordance with the requirements of the Danish Financial Statement
Acts. We did not find any material misstatement in the management's review.
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Rapporteringsforpligtelser i henhold til erkleeringsbekendtggrelsens 8 7, stk.

Reporting obligations under the executive statement on order on statements made by state authori:
registered accountants 8§ 7 paragraph 2

Ikke-rettidig indberetning af mor

Non-timely reporting of VA

Ledelsen har i aret foretaget indberetning af moms efter udlgb af fristerne herfor. Selskabets le
ifalde ansvar herfor.

Management has in 2016 failed to file reporting of VAT in due time, whereby the management of the con
incur liability.

Kgbenhavn, den 22. februar 2017
Copenhagen?22 February 201

Christensen Kjeerulff

Statsautoriseret Revisionsaktiesels

CVR-nr.1591 56 4
Company reg. ndl5 91 56 4

Anders Ingemann Hans
statsautoriseret revis
State Authorised Public Account
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Ledelsesberetnin
Management's revie

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets hovedaktivitet er at drive reklamebureau virksomhed og besleegtede aktiviteter.
The princial activities of the company comprise advertising agency business and relatid activities.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Co+ fortseetter sin seneste ars positive fremgang ved bade at gge top- og bundlinjen markant sa
at lensomheden ogsa er steget. Dette afspejler sig i en markant fremgang pa driftsresultatet (EBITDA),
som steg med 85% fra 4,250 mio. kr. til 7,842 mio. kr.

Co+ continues its recent years' postive growth by increasing both top and bottom lines significantly while at the
same time the profitability also has been increasing. This is reflected in a significant increase in operating profit
(EBITDA), which increased by 85 % from DKK 4,250m to DKK 7,842m.

Resultatet far skat steg fra 5,406 mio. kr. til 7,419 mio.Uedelsen anser arets resultat for m
tilfredsstillende.

Profit before tax are DKK 7,419m against DKK 5,406m last year. The management considers the re:
satisfactory.

Den positive fremgang ser ud til at fortseette i 2
Management expects the positive growth to continue in
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Resultatopggrelsel. januar - 31. decembe
Profit and loss accouni January - 31 Decembe

All amounts in DKK

Note 2016 2015

Bruttofortjeneste
Gross profi 23.730.835 18.313.732

1 Personaleomkostning

Staff costs -15.729.00: -13.889.93
2 Af- og nedskrivninger af materielle anlaegsaki
Depreciation and writedown relating to tangible fixed as -159.33: -174.12;
Driftsresultat
Operating profi 7.842.501 4.249.671

3 Andre finansielle indteegt

Other financial income 29¢ 6.64¢

Nedskrivning af finansielle aktiv

Writedown relating to financial assets 57.10¢ 1.701.42!
4 @vrige finansielle omkostning

Other financial costs -495.70: -551.81!

Resultat for skat
Results before té 7.404.205 5.405.930

5 Skat af arets resuli
Tax on ordinary results -1.670.391 -818.53¢

Arets resultat
Results for the yes 5.733.809 4.587.394

Forslag til resultatdisponering:
Proposed distribution of the resuli

Udbytte for regnskabsa

Dividend for the financial ye: 5.500.00! 1.000.00!
Overfares til overfart resuli
Allocated to results brought forwe 233.80¢ 3.587.39.

Disponeret i alt
Distribution in total 5.733.809 4.587.394
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Balance31. decembe
Balance sheeB1 Decembe

All amounts in DKK

Aktiver
Asset

Note 2016 2015

Anlaegsaktiver
Fixed assets

6 Andre anleeg, driftsmateriel og inver
Other plants, operating assets, and fixtures and furniture 495.63¢ 344.21:

Materielle anlsegsaktiver i alt
Tangible fixed assets in total 495.638 344.211

Andre tilgodehavend

Other debtors 349.30: 344.10(
Finansielle anlsegsaktiver i alt
Financial fixed assets in toi 349.302 344.100

Anlaegsaktiver i alt
Fixed assets in tot: 844.940 688.311

10
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Balance31. decembe
Balance sheeB1 Decembe

All amounts in DKK

Aktiver
Asset

Note 2016 2015
Omseetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteyds
Trade debtors 2.037.95. 8.471.83
Igangveerende arbejder for fremmed reg
Work in progress for the account of others 3.939.46. 4.737.60!
Tilgodehavender hos tilknyttede virksomhe
Amounts owed by group enterpri 3.714.85! 1.862.63.
Udskudte skatteaktiv
Deferred tax asse 0 747.52¢
Andre tilgodehavend
Other debtors 699.24. 722.87(
Periodeafgreensningspos
Accrued income and deferred expel 287.29¢ 359.13:
Tilgodehavender i alt
Debtors in tots 10.678.813 16.901.597
Andre veerdipapirer og kapitalanc
Other securities and equity investments 0 0
Veerdipapirer i alt
Securities in total 0 0
Likvide beholdninger
Available fund 2.905.200 229.441
Omsaetningsaktiver i alt
Current assets in tot; 13.584.013 17.131.038
Aktiver i alt
Assets in tote 14.428.953 17.819.349

11
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Balance31. decembe
Balance sheeB1 Decembe

All amounts in DKK

Note

9

1C

11

Passive
Equity and liabilities

Egenkapital
Equity

Virksomhedskapit:

Contributed capital

Overfart resulte

Results brought forwa

Foreslaet udbytte for regnskabs
Proposed dividend for the financial yt

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Henseettelser til udskudt s
Provisions for deferred t:

Hensatte forpligtelser i alt
Provisions in tota

2016 2015
555.00( 555.00(
672.07: 438.26¢

5.500.00i 1.000.00!
6.727.073 1.993.264
439.70: 0
439.703 0

12
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Balance31. decembe
Balance sheeB1 Decembe

All amounts in DKK

Note

12

13

Passive
Equity and liabilities

2016 2015
Geeldsforpligtelser
Liabilities
Geeld til pengeinstitutt
Bank debt 0 6.470.05!
Modtagne forudbetalinger vedrgrende igangveerende arbej
fremmed regnin
Prepayments received from customers concerning work in progress
for the accounts of othe 859.77. 1.412.05!
Leverandgrer af varer og tjenesteyde
Trade creditors 2.213.56! 2.881.67.
Geeld til tilknyttede virksomhed
Debt to group enterpris: 584.78: 1.104.03
Selskabssk.
Corporate tax 483.16¢ 0
Anden geel
Other debts 3.079.29! 3.958.26!
Periodeafgreensningspos
Accrued expenses and deferred inc 41.60( 0
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 7.262.177 15.826.085
Geeldsforpligtelser i alt
Liabilities in total 7.262.177 15.826.085
Passiver i alt
Equity and liabilities in tota 14.428.953 17.819.349

Pantseetninger og sikkerhedsstillelser
Mortgage and securitie

Eventualposter

Contingencies

13
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Noter
Notes

All amounts in DKK

2016 2015
1. Personaleomkostninger
Staff costs
Lgnninger og gag
Salaries and wages 13.112.01 11.583.93
Pensione
Pension cos 878.70: 623.95¢
Andre omkostninger til social sikril
Other costs for social security 162.48: 169.29:

Personaleomkaostninger i gvi
Other staff costs 1.575.79 1.512.75!

15.729.003 13.889.939

Gennemsnitligt antal beskeeftigede medarbe
Average number of employ: 22 19

2. Af- og nedskrivninger af materielle anlsegsaktiver
Depreciation and writedown relating to tangible fixed as

Afskrivning pa andre anleeg, driftsmateriel og inve
Depreciation on plants, operating assets, fixtures and furr 159.33: 174.12;

159.331 174.122

3.  Andre finansielle indtaegter
Other financial income

Renter, pengeinstituti

Interest, bank 29¢ 0

Valutakursdifference

Exchange differenc 0 6.64¢
299 6.649

4.  @vrige finansielle omkostninger
Other financial costs

Andre finansielle omkostning
Other financial costs 495.70: 551.81!

495.704 551.815
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Noter
Notes

All amounts in DKK

2016 2015
5.  Skat af arets resultat

Tax on ordinary results
Skat af arets resuli
Tax of the results for the year, parent company 483.16¢ 0
Arets regulering af udskudt sl
Adjustment for the year of deferred 1.187.23. 818.53¢

1.670.396 818.536

6.  Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 201
Cos 1 January 201 3.599.71! 3.570.02
Tilgang i arets lg
Additions during the ye: 310.75° 29.69¢
Kostpris 31. december 2016
Cos 31 December 201 3.910.476 3.599.720
Af- og nedskrivninge 1. januar 201
Depreciation and writedov 1 January 201 -3.255.50:i -3.081.38I
Arets afskrivninge
Depreciation for the ye: -159.33( -174.12¢
Af- og nedskrivninger 31. december 2016
Depreciation and writedow 31 December 20 -3.414.838 -3.255.509
Regnskabsmeaessig veerdi 31. december 2016
Book value31 December 20 495.638 344.211
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Noter
Notes

All amounts in DKK

31/12 2016 31/12 2015

7.  Andre veerdipapirer og kapitalandele
Other securities and equity investments

Kostpris 1. januar 201

Cos 1 January 201 758.00( 758.00(
Tilgang i arets lg
Additions during the ye: 15.08: 0
Afgang i arets lg
Disposals during the ye -758.00( 0

Kostpris 31. december 2016
Cos 31 December 201 15.082 758.000

Nedskrivninge 1. januar 201

Writedownl January 201 -758.00( -758.00(
Arets nedskrivninge
Writedown for the year -15.08: 0

Tilbagefarsel af tidligere ars nedskrivninger samt tilbagefar
nedskrivninger pa afheendede veerdipa

Writedown, previous years and writedown, securities dispo: 758.00( 0

Nedskrivninger 31. december 2016
Writedown31 December 20 -15.082 -758.000

16

Penneo dokumentneagle: JCOWU2-GCS76-LTWWS5-SLPSW-6GUTQ-OLIZW



Noter
Notes

All amounts in DKK

31/12 2016 31/12 2015

8. lgangveerende arbejder for fremmed regning
Work in progress for the account of others

Salgsveerdi af periodens produk

Sales value of the production of the pe 7.521.80! 8.803.90!
Modtagne acontobetaling
Payments on account recei -4.442.121 -5.478.36!

Igangveerende arbejder for fremmed regning, netto
Work in progress for the account of others, 1 3.079.689 3.325.545

Der indregnes saledes:

The following is recognised:

Igangveerende arbejder for fremmed reg

(Omseetningsaktive

Work in progress for the account of others (Current assets) 3.939.46 4.737.60I
Igangveerende arbejder for fremmed regning (Modi

forudbetalingel

Work in progress for the account of others (Prepayments received) -859.77. -1.412.05!

3.079.689 3.325.545

9.  Virksomhedskapital
Contributed capita

Virksomhedskapiti 1. januar 201
Contributed capitall January 201 555.00( 555.00(

555.000 555.000

Selskabskapitalen bestar af 555 aktier & 1.000 kr. og multipla heraf. Kapitalen er ikke
klasser

The share capital consists of 555 shares, each with a nominal value of DKK 1.000. No shi
particular rights
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Noter

Notes

All amounts in DKK

10.

11.

12.

Overfart resultat
Results brought forwar

Overfart resulte 1. januar 201
Results brought forwa 1 January 201

Arets overfgrte overskud eller unders
Profit or loss for the year brought forwe

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial ye

Udbytte 1. januar 201
Dividenc 1 January 201
Udloddet udbytt
Distributed dividen

Udbytte for regnskabsa
Dividend for the financial ye:

Pantsaetninger og sikkerhedsstillelser
Mortgage and securitie

Til sikkerhed for geeld til bank, pr. 31. december 2016 kr. 0, er der udstedt pantebrev pa 7.000 t.kr
med pant i selskabets aktiver (virksomhedspant).

31/12 2016 31/12 2015

438.26¢ -3.149.13l
233.80¢ 3.587.39:
672.073 438.264
1.000.00! 0
-1.000.00! 0
5.500.00i 1.000.00!

5.500.000 1.000.000

Perineo dokumentnagle: JCWU2-GCS76-LTWW5-SLP8W-6GUTQ-OLIZW

For bank debts at 31 December 2016, DKK 0, the company has issued owner's mortgage at a total amount
of tDKK 7.000. The owner's mortgage provides mortgage in company assets.

Bankkonto med indestaende pa 225 t.kr. er deponeret som sikkerhed for igangvaerende projekter.

The amount of tDKK 225 of the company's cash and cash equivalents is provided as security for all

balances relating to contract work in progress.
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Noter
Notes

All amounts in DKK

13. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

t.kr.
DKK in
tousands
Eventualforpligtelser i &
Contingent liabilities in total 68€

Leasingforpligtelser:
Leasing liabilities

Selskabet har indgaet leje- og leasingskontrakter svarende til en samlet forpligtelse pa 686 t.kr. og e
restlgbetid pa op til 25 maneder pr. 31. december 2016.

The company has entered into leasing contracts corresponding to a total commitment of tDKK 686 and a
residual maturity of up to 25 months at 31 December 2016.

Sambeskatning
Joint taxation

U2-GCS76-LTWW5-SLP8W-6GUT@BOLIZW

Selskabet indgar i den nationale sambeskatning med The Hawks ApS, CVR-nr. 11980031 som ad=
ministrationsselskab og heefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber @r
den samlede selskabsskat.

The Hawks Ag, company reg. no 11980031 being the administration company, the company is subject to

the Danish scheme of joint taxation and unlimited jointly and severally liable with the other jointly taxed
companies for the total corporation tax.

Penneo dokumentno

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-
pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

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

Heeftelse vedrgrende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royglies ud
estimeret maksimalt: O t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest and royalties
represents an estimated maximum of DKK 0O thousand.
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Noter
Notes

All amounts in DKK

13. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgsikaat sel

bets heeftelse udger et andet belab.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.

Penneo dokumentneagle: JCOWU2-GCS76-LTWWS5-SLPSW-6GUTQ-OLIZW
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Anvendt regnskabspraksi:
Accounting policies use

Arsrapportenfor Co+ A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en
klasse B-virksomhed.

The annual report forCo+ A/S is presented in accordance with those regulations of the Danish Financial
Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling
Recognition and measurement in general
| resultatopggrelsen indregnes indtsegter i takt med, at de indtjenes. Herunder indregnes veerdireguleringer
af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostningeterher
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som falge af sendisdddsegn
maessige skan af belgb, der tidligere har veeret indregnet i resultatopgarelsen.

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

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil siflgkabet,
og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when the cornsgdabte to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele silfkad
bet, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balance sheet when the comipdiaple to lose future, financial benefits and the
value of the liability can be measured reliably.

Penneo dokumentnagle: JCWUZ—GC576—LTW\§I/5—SLP8 W-6GUTQ-OlIZW

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiveplagefser

som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommerdirsdapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable losses and risks are taken into consideration, which may
appear before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valute
Translation of foreign currency
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Anvendt regnskabspraksi:
Accounting policies use

Transaktioner i frenmed vduta onrecnes til tranaktionsdegens kurs. Vlutakursdifferercer, der osta

mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgarelsen som en finan-
siel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the rate at
the date of payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, omregnes til balancddégans va
Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tiigodehavendets efiempggitds
sens opstaen eller indregning i seneste arsregnskab indregnes i resultatopggrelsen under finansielle indteeg-
ter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the Iateslg
annual accounts of the amount owed or the liability is recognised in the profit and loss account under financial @
income and expenses.

Resultatopgarelsen
The profit and loss account

Bruttofortjeneste

Gross profi

Bruttofortjenestandeholder nettoomsaetning, projektomkostninger, andre driftsindteegter samt eksterne om-
kostninger.

Thegross profi comprises the net turnover, other operating income, and external costs.

e: JCWU2-GCS76-LTWW5-SLP8W-6GUTQ

okumentnagl

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kaber har fundet ste?
indenaretsudgang, og safremt indteegten kan opggares palideligt og forventes modtaget. Nettoomsaetninge@
indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in
connection with the sale.
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Anvendt regnskabspraksi:
Accounting policies use

Ilgancvarerde abejder for frenmed reining vewgrerde ertreprisekortrakter increcnes i takt med, at pr

duktionen udferes, hvorved nettoomsaetningen svarer til salgsveerdieatsifidfarte arbejder (powk-
tionsmetoden). Nettoomsaetningen indregnes, nar de samlede indtaegter og omkostninger pa entreprisekon-
trakten og feerdiggerelsesgraden pa balancedagen kan opgares palideligt, og det er sandsynligt, at de agko-
nomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently in the net turnover with

the progress of the production. Thus the net turnover corresponds to the sales value of the completed productions
of the year (the production method). The net turnover is recognised when the total income and costs of the
contract and the scope of completion on the balance sheet date can be determined reliably, and when it is likely
that the financial benefits will be received by the company.

Nar resultatet af en entreprisekontrakt ikke kan opgeres palideligt, indregnes nettoomsaetningen kun svaren-
de til de medgaede omkostninger, i det omfang det er sandsynligt, at de vil blive genindvundet.
When the results of a contract can not be determined reliably, the net turnover is only recognised on a cost basi

Duzw
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however, to the extent that it is probable that the costs will be recovered.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administratier, lo
tab pa debitorer og operationelle leasingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, preseses) |
debtors, and operational leasing costs.

Finansielle indteegter og omkostninge

Net financials

Finansielle poster omfatter renteindteegter og -omkostninger samt realiserede og urealiserede kursavan
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indregnes i re

sultatopgerelsen med de belgb, der vedrgrer regnskabsaret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses og

r

o dokumel

e

(]
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts *
concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og sendring i udskudt skat, indregitesapgarel-
sen med den del, der kan henfaredrsitsresultat, og direkte i egenkapitalen med den del, der kdaresn

til posteringer direkte i egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the
share referring to entries directly on the equity.
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Anvendt regnskabspraksi:
Accounting policies use

Seskebet er orfattet af de daske reler om tvuigen sarbeskaning med moderselskabet og de da
dattervirksomheder.

The company is subject to the Danish legislation concerning compulsory joint taxation with the parrent company
and the Danish subsidaries.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomheder med
skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette underskud
(fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anleegsaktivel
Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of th

REWU2-GCS76-L TWWS5-SLPBW-6GUTQ-OLIZW

asset. ?
Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-%
punkt, hvor aktivet er klar til at blive taget i brug. g
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asseg?

Q.

is ready for use.

Der foretages linezere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Indretning af lejede lokalt 4 ar/ years
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-6 ar/ years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostrsintjatop-e
garelsen.

Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account
in the year of acquisition.
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Anvendt regnskabspraksi:
Accounting policies use

Nedskrivning pa anlaegsaktive

Writedown of fixed assets

Den regnskabsmaessige veerdi af materielle anleegsaktiver vurderes arligt for indikationelifpérivepel-

se, ud over det som udtrykkes ved afskrivning.

The book values of tangible fixed assets are subject to annual writedown tests in order to disclose any indications
of impairment beyond those expressed by amortisation and depreciation respectively.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv henholds-
vis gruppe af aktiver. Der foretages nedskrivning til genindvindingsveerdien, safremt denne er lavere end
den regnskabsmeaessige veerdi.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or group of
assets respectively. Writedown takes place to the recoverable amount, if this value is lower than the book value.
Som genindvindingsvaerdi anvendes den hgjeste vaerdi af nettosalgspris og kapitalveerdi. Kapitalveerdien op-
gares som nutidsveerdien af de forventede nettoindtaegter fra anvendelsen af aktivet eller aktivgruppen.
The recoverable value is equal to the value of the net selling price or the value in use, whichever is higher. Th%‘3

6GUTTDIIZW

value in use is determined as the present value of the expected net income deriving from the use of the asset or t%e
group of assets.

Tilgodehavendel

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. £ei- ned
ves til nettorealisationsveerdien med henblik pa at imadega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losse
writedown takes place at the net realisable value.

Penneo dokumegnegle: JCWU2-GCS76-LTWW5

Igangveerende arbejder for fremmed regning
Work in progress for the account of others
Igangveerende arbejder for fremmed regning males til salgsveerdien af det udferte arbejde fratrukket aconto-
faktureringer og forventede tab. Igangveaerende arbejder for fremmed regning er kendetegnet ved, at de pro-
ducerede varer indeholder en hgj grad af individualisering af hensyn til design. Desuden er det et krav, at
der inden pabegyndelsen af arbejdet er indgaet bindende kontrakt, der medfarer bod eller erstatning ved se-
nere opheevelse.

Contract work in progress is measured at the selling price of the work performed, however with deduction of
invoicing on account and expected losses. Contract work in progress is characterised by the manufactured goods
featuring a high level of individualisation in the design. Furthermore, it is a requirement that before work is
commenced, a binding contract is to be been entered into, implying penalty or damages in case of subsequent
cancellation.
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Anvendt regnskabspraksi:
Accounting policies use

Nar resultatet af en etreprisekontrakt ikke kan skegnes plideligt, méles salgvaeidien kun svrerde til de
medgaede omkostninger, i det omfang det er sandsynligt, at de vil blive genvundet.

If the results of a contract can not be estimated reliably, the selling price is only recognised on a cost basis,
however, to the extent that it is probable that the costs will be recovered.

Det enkelte igangveerende arbejde indregnes i balancen under tilgodehavender eller geeldsforpligtelser, af-
heengigt af nettoveerdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.

The individual work in progress is recognised in the balance sheet under debtors or liabilities, depending on the
net value of the sales price with deduction of prepayments and amounts invoiced on account.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopgerelsen i takt
med, at de atholdes.

Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss accourﬁ
when incurred. S

I

Periodeafgraensningsposte
Accrued income and deferred expenses
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende

terfalgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the n
financial year.

W5-SLP8W-6GUTQ-O
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Likvide beholdninger
Available funds

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

Penneo dokumentnagle: JCWUZ—GC;Q%—LT

Egenkapital

Equity

Udbytte

Dividend

Udbytte, som forventes udbetalt faret vises som en seerskilt post under egenkapitalen. Forestgteud
indregnes som en forpligtelse pa tidspunktet for vedtagelse pa den ordineere generalforsakaireg (de

tionstidspunktet).
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).

Selskabsskat og udskudt skat
Corporate tax and deferred tax
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Anvendt regnskabspraksi:
Accounting policies use

Aktuelle skatetilgcdeheverder og -fopligtelser inwrecnes i bilancen med det ligb, der kan krecnes pi

grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige indkom-
ster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i det om-
fang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid
taxes. Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Efter sambeskatningsreglerne haefter Co+ A/S solidarisk og ubegraenset over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskatningskredsen.
According to the rules of joint taxatioo+ A/S is unlimited, jointly and severally liable towards the Danish tax
authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising
within the jointly taxed group of companies.

B6GUTQ-0LIZW

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veerdi
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance shee
focus.

SLP8
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Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning
veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance she
date and prevailing when the deferred tax is expected to be released as current tax.

Geeldsforpligtelsel
Liabilities

Penneo dokumen®agle: JVu2-GCSs76

Finansielle geeldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder indregnes de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede veerdi ved anvendelse af den effektive rente, saledes at fordellen mel
provenuet og den nominelle veerdi indregnes i resultatopgarelsen over laneperioden.

Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of
transaction costs incurred. In following periods, the financial liabilities are recognised at amortised cost,
corresponding to the capitalised value by use of the effective interest. The difference between the proceeds and the
nominal value is recognised in the profit and loss account during the term of the loan.

Geeld til realkreditinstitut og kreditinstitutter er saledes malt til amortiseret kostpris, der for kontantlan sva
rer til lanets restgeeld.

Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to
the outstanding debt of the loan.
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Anvendt regnskabspraksi:
Accounting policies use

Andre geeldforpligtelser mies til amotiseret kospris, hviket ssevarligvis sverer til ncminel veedi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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