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Selskabsoplysninger
Company Information
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Municipality of reg. office: Aarhus
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Revision / Auditors Aaen & Co. statsautoriserede revisorer p/s
Kongevejen 3
3000 Helsingar

Stiftelsesdato / Date of foundation 7. juli 2005
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Bolbjerg Holding ApS

Ledelsesberetning
Management’s Review

Virksomhedens vaesentligste aktiviteter

Selskabets formal har veeret at eje aktier og anpar-
ter i andre selskaber.

Vaesentlige eendringer i virksomhedens aktivite-
ter og skonomiske forhold

Der har i aret ikke veeret veesentlige andringer i
aktiviteter og gkonomiske forhold.

Selskabet har tabt dets selskabskapital. Ledelsen
forventer, at egenkapitalen kan reetableres ved
egen indtjening inden for en arraekke. Ledelsen har
aflagt arsrapporten efter principper for going con-
cern.

Main activity

The Company's main activity has been to own
shares in other companies.

Significant changes in the company's activities
and financial conditions

There have been no significant changes in activi-
ties and financial conditions during the year.

The company has lost its capital. The management
expects that equity can be reestablished by own
earnings within a few years. Management has pre-
sented the annual report in accordance with princi-
ples of going concern.



Bolbjerg Holding ApS

Ledelsespategning
Management'’s Statement on the Annual Report

Direktion har dags dato aflagt arsrapporten for
2016 for Bolbjerg Holding ApS.

Arsrapporten er aflagt i overensstemmelse med
den danske regnskabslovning.

Arsrapporten giver efter vor opfattelse et retvisende
billede af selskabets aktiver og passiver, finansielle
stilling samt resultat.

Arhus, den 31. maj 2017
Aarhus, 31th May 2017

Direktion / Executive Board

Monica Bolbjerg

Torsten Bolbjerg

The Supervisory Boards have today presented the
Annual Report of Bolbjerg Holding ApS for 2016.

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

In our opinion the Annual Report gives a true and
fair view of the financial position and the results of
operations and cash flows of the Company.
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Den uafhangige revisors erkleering
Independent Auditors’ Report

Til kapitalejeren i Bolbjerg Holding ApS:

Erkleering om udvidet gennemgang af arsregn-
skabet

Vi har udfert udvidet gennemgang af arsregnska-
bet for Bolbjerg Holding ApS for regnskabsaret
2016. Arsregnskabet, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og noter,
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Vi har udfert vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens
erkleeringsstandard for sma virksomheder og FSR -
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter ars-
regnskabsloven. Dette kraever, at vi overholder
revisorloven og FSR - danske revisorers etiske
regler samt planleegger og udferer handlinger med
henblik pa at opna begreenset sikkerhed for vores
konklusion om drsregnskabet og derudover udfarer
specifikt kreevede supplerende handlinger med
henblik pa at opna yderligere sikkerhed for vores
konklusion.

To the shareholders of Bolbjerg Holding ApS:

Extended Review Report on the financial
statements

We have performed an extended review of the ac-
companying financial statements of Bolbjerg Hold-
ing ApS for the financial year 1 January to 31 De-
cember 2016. The accompanying financial state-
ments, which comprise summary of significant ac-
counting policies, income statement, balance sheet
and notes, are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act and for such internal control as Management
determines is necessary to enable the preparation
of the financial statements that are free from mate-
rial misstatement whether due to fraud or error.

Practitioner’s Responsibility

Our responsibility is to express a conclusion on the
accompanying financial statements. We conducted
our extended review in accordance with the Danish
Business Authority’s assurance standard for small
entities and FSR — danske revisorer’s standard on
extended review of financial statements prepared
in accordance with the Danish Financial State-
ments Act.

This requires us to comply with the Danish Act on
Approved Auditors and Audit Firms and FSR -
danske revisorer's Code of Ethics and perform
procedures in order to obtain limited assurance for
our conclusion on these Financial Statements, and
in addition perform specifically required supple-
mentary procedures in order to obtain additional
assurance for our conclusion.



Bolbjerg Holding ApS

Den uafhangige revisors erkleering
Independent Auditors’ Report

Revisors ansvar

En udvidet gennemgang omfatter handlinger, der
primeert bestar af forespgrgsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kreevede sup-
plerende handlinger samt vurdering af det opnaede
bevis. Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en revisi-
on, og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Konklusion

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2016 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar — 31.
december 2016 i overensstemmelse med arsregn-
skabsloven.

Fremhaevelse af forhold
Vaesentlig usikkerhed for fortsat drift

Uden at tage forbehold for fortsat drift, gar vi op-
meerksom pa at selskabet har tabt selskabskapita-
len. Ledelsen har aflagt arsrapporten efter princip-
per for going concern jf. note 5 og ledelsesberet-
ningen. Vi har ikke fundet grund til at anleegge en
anden vurdering.

Practitioner’s Responsibility(continued)

An extended review of financial statements in-
cludes procedures primarily consisting of making
inquiries of management and others within the enti-
ty, as appropriate, applying analytical procedures
and the specifically required supplementary proce-
dures, and evaluating the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit and ac-
cordingly we do not express an audit opinion on
these financial statements.

Conclusion

Based on the work performed it is our opinion that
these financial statements give a true and fair view
of the company’s assets, liabilities and financial
position as at December 31, 2016 and of its finan-
cial performance for the financial year 1 January to
31 December 2016, in accordance with the Danish
Financial Statements Act.

Highlighting relationship
Significant uncertainty for continued operation

Without qualifying, we note that the company has
lost its sharecapital. Management has presented
the annual report for principles for going concern.
See note 5 and the management report. We have
not found reason for taking a different view.
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Den uafhangige revisors erkleering
Independent Auditors’ Report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lsese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er veesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes
at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelseshe-
retningen.

Helsingar, den 31. maj 2017
Elsinore, 31th May 2017

Aaen & Co. statsautoriserede revisorer p/s

Statement on Management’s Review

Management is responsible for the management's
review.

Our conclusion on the financial statements does
not include the management's review, and we do
not express any conclusion regarding the man-
agement's review.

In connection with our expanded review of the fi-
nancial statements, it is our responsibility to read
the lease report and, in this connection, consider
whether the management's review is substantially
in accordance with the financial statements or our
knowledge gained through the extended review or
otherwise appears to contain significant error in-
formation.

In addition, our responsibility is to consider whether
the management's report contains required disclo-
sures in accordance with the Danish Financial
Statements Act.

Based on the work performed, we believe that the
management's report is in accordance with the
financial statements and has been prepared in ac-
cordance with the Danish Financial Statements
Act. We have not found any material misstatement
in the management's review.

Kongevejen 3, 3000 Helsingar - CVR nummer 33 24 17 63

Jesper Fenger Smidt
statsautoriseret revisor
State Authorised Public Accountant

Martin Schjgrring Greve
statsautoriseret revisor
State Authorised Public Accountant
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Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Bolbjerg Holding ApS for 2016 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder.

£ndring af regnskabspraksis

Den anvendte regnskabspraksis er andret i forhold
til tidligere ar. Indregning af kapitalandele i tilknyt-
tede virksomheder er aendret fra kostpris til dags-
veerdi, da dette bedre afspejler det retvisende bille-
de af selskabets aktiver. Den gvrige anvendte
regnskabspraksis er uaendret i forhold til tidligere
ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige @konomiske fordele vil ftilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Basis of accounting

The Annual Report of Bolbjerg Holding ApS for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

Change of accounting policies

The accounting policies have been changed in
relation to previous years. Recognition of invest-
ments in affiliated companies has been changed
from cost to fair value as this reflects the true and
fair view of the company's assets. The remaining
accounting policies are unchanged from previous
years.

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities. Fur-
thermore, all expenses incurred, including depreci-
ation, amortisation and impairment losses, are rec-
ognised in the income statement.

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
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any deductions and with addition/deduction of
the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the ma-
turity period.
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Regnskabspraksis
Accounting Policies

Resultatopgerelsen
Bruttofortjeneste

Bruttofortjeneste bestar af andre eksterne omkost-
ninger som omfatter omkostninger til administrati-
on.

Finansielle poster

Finansielle indtsegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og tab vedrgrende geeld og
transaktioner i fremmed valuta samt tillzeg og godt-
gerelse under acontoskatteordningen mv.

Skat af rets resultat
Skat af arets resultat

Arets skat, som bestér af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares il posteringer direkte pa egenka-
pitalen.

Selskabet er sambeskattet med dets dattervirk-
somheder. Selskabet fungerer som administrati-
onsselskab. Skatteeffekten af sambeskatningen
med datterselskabet fordeles pa savel overskuds-
som underskudsgivende virksomheder i forhold til
disses skattepligtige indkomster (fuld fordeling med
refusion vedrgrende skattemaessige underskud).

Balancen

Kapitalandele i dattervirksomheder

| resultatopgerelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders

resultat efter skat og fuld eliminering af intern
avance/tab og fradrag af afskrivning pa gooduwill,

Income Statement
Gross profit

Gross profit contains other external expenses
comprise expenses for administration.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses con-
cerning debt and transactions in foreign currencies
as well as extra payments and repayment under
the on-account taxation scheme.

Corporation tax

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

The company is jointly taxed with its subsidiaries.
The company acts as a management company.
The tax effect of joint taxation with the subsidiary is
distributed to both profit and loss companies in
relation to their taxable income (full distribution with
reimbursement regarding tax underwriting).

Balance Sheet
Investment in group enterprises

In the income statement, the proportionate share of
the individual affiliated companies' income after tax
and full elimination of internal gains / losses and
deductions for goodwill amortization are recog-
nized.
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Regnskabspraksis
Accounting Policies

Kapitalandele i dattervirksomheder, fortsat

Kapitalandele i tilknyttede virksomheder indregnes i
balancen til den forholdsmaessige andel af virk-
somhedernes regnskabsmaessige indre veerdi op-
gjort efter moderselskabets regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterne
avancer og tab med tilleeg eller fradrag af resteren-
de veerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden.

Tilknyttede virksomheder med negativ regnskabs-
maessige indre veerdi indregnes til nul kr. og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med moderselskabets andel af den
negative indre veerdi, i det omfang det vurderes
som uerholdeligt. Safremt den regnskabsmaessige
negative indre veerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, modervirksomheden har
en retlig eller faktisk forpligtelse til at deekke datter-
virksomhedens underbalance.

Nettoopskrivning af kapitalandele i tilknyttede virk-
somheder overfgres under egenkapitalen til reser-
ve for nettoopskrivning efter den indre veerdis me-
tode i det omfang, den regnskabsmaessige veerdi
overstiger anskaffelsesveerdien med fradrag af
afskrivninger pa goodwill.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivning til imgdegaelse af
forventede tab.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet
udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen.

Investment in group enterprises, continued

Investments in affiliated companies are included in
the balance sheet of the proportionate share of the
enterprise’'s net asset value, calculated according
to the parent company's accounting policies less or
unrealized consolidated gains and losses with addi-
tion or deduction of residual value of positive or
negative goodwill, calculated using the acquisition
method.

Affiliated companies with negative net asset value
are recognized at zero DKK and any receivables
from these companies are written down with the
parent company's share of the negative net asset
value, to the extent that it is considered untenable.
If the net asset value exceeds receivables, the re-
maining amount is recognized under provisions to
the extent that the parent company has a legal or
actual obligation to cover the underlying balance
sheet.

Net revaluation of investments in affiliated compa-
nies is transferred under equity to return to net re-
valuation using the equity method to the extent that
the carrying amount exceeds the acquisition value
less goodwill amortization.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value. The
value is reduced by provisions for bad debts

Dividend

Dividend which is expected paid for the year is
shown as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.
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Regnskabspraksis
Accounting Policies

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen under 'Skyldig sel-
skabsskat' eller 'Tilgodehavende selskabsskat'.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser. | de tilfeelde, f.eks. vedrarende
aktier, hvor opgerelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males ud-
skudt skat pa grundlag af den planlagte anvendel-
se af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsherettiget  skattemaessigt underskud,
maéles til den vaerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forven-
tes udlgst som aktuel skat. £ndring i udskudt skat
som falge af aendringer i skattesatser indregnes i
resultatopgerelsen. For indeveerende ar er anvendt
en skattesats pa 22%.

Geeldsforpligtelser

Geeld i gvrigt er malt til amortiseret kostpris sva-
rende til nominel veerdi.

Accrued tax and deferred tax

Current tax liabilities and receivables current taxes
are recognized in the balance sheet under 'De-
ferred corporate income tax' or 'Income tax payable

Deferred tax is measured using the balance sheet
liability method of temporary differences between
the accounting and tax value of assets and liabili-
ties. In such cases, for example In respect of
shares in which the taxable amount can be calcu-
lated under alternative taxation rules, deferred tax
is measured on the basis of the planned use of the
asset or settlement of the liability.

Deferred tax assets, including the tax value of tax
loss carryforwards, are measured at the value at
which the asset is expected to be realized either by
settlement in tax on future earnings or by offsetting
in deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at
net realizable value.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be applicable at the
balance sheet date when the deferred tax is ex-
pected to be triggered as current tax. Changes in
deferred tax as a result of changes in tax rates are
recognized in the income statement. For the cur-
rent year a tax rate of 22% has been applied.

Debt

Other debt is measured at amortised cost corre-
sponding to nominal value.

10



Bolbjerg Holding ApS

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1. januar - 31. december

Note 2016 2015

Bruttofortjeneste -6.500 -7.750

Gross profit

Resultat af kapitalandele i tilknyttede virksomheder -313.630 -1.114.447

Income from investments in affilated companies

Finansielle omkostninger 14.340 0
Financial expenses

Resultat far skat -334.470 -1.122.197

Profit before tax

2 Skat af arets resultat -1.430 -14.127
Corporation tax
Arets resultat -333.040 -1.108.070
Profit for the year

Resultatdisponering:

Distribution of profit

Udbytte for regnskabsaret 0 0
Dividend for the year

Overfart til overfart resultat -333.040 -1.108.070

Retained earnings

Disponeret -333.040 -1.108.070

Profit for the year distributed

11
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Note

1

Balance 31. december
Balance sheet 31. december

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder
Investments in affiliated companies

Finansielle anlaegsaktiver

Financial fixed assets

Anlaegsaktiver

Fixed assets

Aktiver i alt

2016 2015
2.249.585 4.223.777
2.249.585 4.223.777
2.249.585 4.223.777
2.249.585 4.223.777

Total assets

12
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Note

Balance 31. december
Balance sheet 31. december

Passiver
Liabilities

2016 2015
Selskabskapital 250.000 250.000
Share capital
Overfart resultat -1.483.863 -1.150.823
Retained earnings
Foreslaet udbytte 0 0
Dividend
Egenkapital -1.233.863 -900.823
Equity
Selskabsskat 278.938 396.442
Corporation tax
Geeld til tilknyttede virksomheder 3.204.510 4.728.158
Payables to affiliated companies
Kortfristet geeld 3.483.448 5.124.600
Current liabilities
Geeld i alt 3.483.448 5.124.600
Debt
Passiver i alt 2.249.585 4.223.777
Total liabilities

Eventualforpligtelser
Contingent

Fortsat drift

Continued operation

13
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Noter til arsrapporten
Notes to the annual accounts

2016 2015

Kapitalandele i tilknyttede virksomheder
Financial fixed assets
Anskaffelsessum pr. 1. januar 4.223.777 143.943
Cost of1. januar
Arets tilgang 0 4.079.834
Additions
Arets afgang 0 0
Disposals
Anskaffelsessum pr. 31. december 4.223.777 4.223.777
Cost of 31. december
Veerdireguleringer pr. 1. januar 0 0
Value adjustments per. 1st of January
Arets veerdireguleringer -313.630 0
Value adjustments for the year
Udloddet udbytte -1.660.562 0
Distributed dividend
Veerdireguleringer pr. 31. december -1.974.192 0
Value adjustments per. 31th of december
Regnskabsmaessig veerdi 31. december 2.249.585 4.223.777
Net book value at 31. december
Selskabsskat
Corporation tax
Aktuel skat af arets resultat -1.430 -14.127
Tax on the taxable income for the period
Forggelse af henseettelse til udskudt skat 0 0
Increase in provision for deferred tax

-1.430 -14.127

14



Bolbjerg Holding ApS

Noter til arsrapporten
Notes to the annual accounts

Egenkapital
Equity
Selskabs- Overfart Foreslaet
kapital resultat udbytte

Share capital Retained earnings Dividend
Egenkapital 1. januar 250.000 -1.150.823 0
Equity 1. januar
Arets resultat 0 -333.040 0
Profit for the year
Egenkapital 31. december 250.000 -1.483.863 0

Equity 31. december

Eventualforpligtelser
Contingent

Selskabet fungerer som administrationsselskab for sambeskattede danske tilknyttede virksomheder.
Selskabet heefter solidarisk med andre sambeskattede selskaber i koncernen for betaling af
kildeskatter og selskabsskatter.

The company acts as the management company for the jointly taxed Danish subsidiaries. The
company is jointly and severally liable with the other jointly taxed Group companies for the payment of
withholding taxes and corporate taxes.

Fortsat drift

Continued operation

Selskabet har tabt dets selskabskapital. Ledelsen forventer, at egenkapitalen kan reetableres ved
egen indtjening inden for en arreekke. Ledelsen har aflagt arsrapporten efter principper for going
concern.

The company has lost its capital. The management expects that equity can be reestablished by own
earnings within a few years. Management has presented the annual report in accordance with
principles of going concern.
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