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lndependent auditorrs report

conclude on the appropriateness of Management's use of the going concern basis of accounting

in preparing the financial statements and, based on the audit evidence obtained, whether a

material uniertainty exists related to events or conditions that may cast significant doubt on the

company,s ability to continue as a going concern. lf 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 inadequate, to modify our opinion. our conclusion

is 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 goinq concern'

Evaluate the overall presentation, structure and contents of the financial statements, including

the note disclosures, and whether the financial statements represent the underlying transactions

and events in a manner that gives a true and fair view'

we communicate with those charged with governance regarding, among other matters' the planned

scopeanotimingoftheauditandsignificantauditfindings.inclUdinganysignificantdeficienciesin
internal control that we identify during our audit'

Statement on Management's review

Management is responsible for the l/anagement's review'

OuropiniononthefinancialstatementsdoesnotcovertheManagement'sreview'andwedonot
express any form of assurance conclusion thereon'

ln connection with our audit of the financial statements' our responsibility is to read the

la*lq";"nt't review and, in doing so, consider whether the Management's review is materially

inconiist"nt with the financial statlements or our knowledge obtained during the audit, or otherwise

appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the

inioimation required under the Danish Financial Statements Act'

Based on our procedures, we conclude that the Management's review is in accordance with the

financial statements and has been prepared in accordince with the requirements of the Danish

Financiat statement Act. we did noi iolntity uny ruteriat misstatement of the Management's review.

Odense, 9 June 2017
Ernst & Young
Godkendt Revisionspartnerselskab
























