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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsdret 1. januar - 31. december 2015
for Bellcon Holding ApS.

The board of directors and the managing director have today presented the annual report of Bellcon Holding ApS
for the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsl oven.
The annual report has been presented in accordance with the Danish Financial Satements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-

sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.
We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and

fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the
company's results of its activities in the financial year 1 January to 31 December 2015.

L edelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendel se.

The annual report is recommended for approval by the general meeting.

Randers, den 22. februar 2016

Randers, 22 February 2016

Direktion

Managing Director

Poul Erik Christensen

Bestyrelse
Board of directors

Cheravattath Prateep N P Panicker Ronald Van Venendaal Poul Erik Christensen
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Til anpartshavernei Bellcon Holding ApS
To the shareholders of Bellcon Holding ApS

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Bellcon Holding ApS for regnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsl oven.

We have audited the annual accounts of Bellcon Holding ApS for the financial year 1 January to 31 December
2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual
accounts are prepared in accordance with the Danish Financial Satements Act.

L edelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fgl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to
fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav if@lge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaggger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstrakkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2015 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 at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31
December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledel sesber etningen

Statement on the management'sreview

Vi har i henhold til &rsregnskabsloven gennemlaest ledel sesberetningen. Vi har ikke foretaget yderligere
handlinger i tillagg til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledel sesberetningen er i overensstemmel se med arsregnskabet.

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

Pandrup, den 22. februar 2016
Pandrup, 22 February 2016

One Revision

Statsautoriseret revisionspartnersel skab
Statsautoriseret revisionspartnerselskab
CVR-nr. 37 3156 64

Company reg. no. 37 31 56 64

Lars F. Lundtoft

statsautoriseret revisor
Sate Authorised Public Accountant
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Selskabsoplysninger
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Selskabet
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets formd er at eje kapitalandele i andre selskaber samt anden form for investering og
virksomhed der efter det centrale ledel sesorgans skan er forbundet hermed.

The company's purpose is to own shares in other companies and other kinds of investment and business after the
central governing discretion involved.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets bruttotab udger -12.250 kr. mod -2.330 kr. sidste &. Det ordinaze resultat efter skat udger
222.144 kr. mod 1.233.535 kr. sidste ar. Ledelsen anser drets resultat for tilfredsstillende.

The gross loss for the year is DKK -12.250 against DKK -2.330 last year. The results from ordinary activities after
tax are DKK 222.144 against DKK 1.233.535 last year. The management consider the results satisfactory.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-
nansielle stilling vassentligt.

No events have occurred subseguent to the balance sheet date, which would have material impact on the financial
position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Bellcon Holding ApS er aflagt i overensstemmelse med &rsregnskabsl ovens bestemmel -
ser for en klasse B-virksomhed.

The annual report for Bellcon Holding ApS is presented in accordance with those regulations of the Danish
Financial Satements Act concerning companies identified as class B enterprises.

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

Resultatopgerel sen
The profit and loss account

Bruttotab

Grossloss

Bruttotab indeholder nettoomsagtning, aandring i lagre af faardigvarer og varer under fremstilling, arbejde
udfart for egen regning og opfart under aktiver, andre driftsindtasgter samt eksterne omkostninger.

The gross loss comprises the net turnover, changes in inventories of finished goods and work in progress, work
performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsagning indregnes i resultatopgerelsen, séfremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og sdfremt indtasgten kan opgares pdlideligt og forventes modtaget. Nettoomsad-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindel se 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 isrecognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, |oka-
ler, tab pa debitorer og operationelle |easingomkostninger.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,
and operational leasing costs.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnes i
resultatopgerel sen med de bel b, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts
concerning the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Indtaegter af kapitalandelei tilknyttede virksomheder

Results from equity investmentsin group enterprises

| resultatopgarel sen indregnes den forholdsmaessige andel af de enkelte tilknyttede virksomheders resul -
tat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngood-
will.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual group enterprises are recognised in the profit and loss account at a proportional
share of the group enterprises results after tax.

Skat af aretsresultat

Tax of the results for the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnesi resultatopgerel -
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa 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
sharereferring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder. Sel-
skabet er administrationssel skab for sambeskatningen og afregner som falge heraf ale betalinger af sel-
skabsskat med skattemyndighederne.

The company is subject to the Danish legidation concerning compulsory joint taxation with the Danish group
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the
total Danish tax payable of the income of the Danish consolidated companies is paid to the tax authorities by the
company.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningshidrag 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

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandelei tilknyttede virksomheder
Equity investmentsin group enterprises
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Anvendt regnskabspraksis
Accounting policies used

Kapitalandele i tilknyttede virksomheder indregnes i balancen til den forholdsmaessige andel af virksom-
hedens regnskabsmaessige indre vaadi. Denne opgares efter modervirksomhedens regnskabspraksis med
fradrag eller tillagg af urealiserede koncerninterne avancer og tab samt med tillagg eller fradrag af reste-
rende vaadi af positiv eller negativ goodwill opgjort efter overtagel sesmetoden.

Equity investmentsin group enterprises are recognised in the balance sheet at a proportional share under the equity
method, the value being calculated on the basis of the accounting policies of the parent company by the deduction
or addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of
positive or negative goodwill measured by applying the acquisition method.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder overfgres under egenkapitalen til reserve
for nettoopskrivning efter den indre vaardis metode i det omfang, den regnskabsmaessige vaardi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget inden godkendelsen af naavee
rende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres med andre egenkapital bevee
gelser i tilknyttede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises are
transferred to the reserves under the equity for net revaluation as per the equity method. Dividends from group
enterprises expected to be decided before the approval of this annual report are not subject to a limitation of the
revaluation reserves. The reserves are adjusted by other equity movements in group enterprises.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der ned-
skrives til nettorealisationsvaardien med henblik pa at imadega forventede tab.

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

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en saarskilt post under egenkapitalen. Foresl et udbyt-
te indregnes som en forpligtel se pa tidspunktet for vedtagel se pa generalforsamlingen.

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.

Selskabsskat og udskudt skat
Corporate tax and deferred tax

Bellcon Holding ApS - Arsrapport for 2015 9
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Anvendt regnskabspraksis
Accounting policies used

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres modregnet i
det omfang, 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 hadter Bellcon Holding ApS som administrationssel skab solidarisk og ube-
gramset over for skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter
opstéet inden for sambeskatningskredsen. Skyldige og tilgodehavende sambeskatningsbidrag indregnes i
balancen som ” Tilgodehavende sel skabsskat” eller " Skyldig sel skabsskat”.

Bellcon Holding ApSis jointly taxed with the Danish group companies and actsin this respect as the administration
company. According to the rules of joint taxation, Bellcon Holding ApS 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. Payable and receivable joint taxation contributions
are recognised in the balance sheet as "Receivable corporate tax" or “ Payable corporate tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemasssig veardi af
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 sheet
focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, ndr den udskudte skat forventes udl@st som aktuel skat. Sel skabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfare en vassentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtel ser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gaddsforpligtelser
Liabilities
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Anvendt regnskabspraksis
Accounting policies used

Andre gaddsforpligtelser mélestil amortiseret kostpris, hvilket seedvanligvis svarer til nominel veadi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amountsin DKK.

Note 2015 2014

Driftsresultat
Operating profit -12.250 -2.330

Indtaegter af kapitalandelei tilknyttede virksomheder

Income from equity investments in group enterprises 228.530 1.235.865
Andre finansielle indtaagter
Other financial income 5.864 0

Resultat far skat
Results before tax 222.144 1.233.535

Skat af arets resultat
Tax on ordinary results 0 0

Aretsresultat
Resultsfor the year 222144 1.233.535

Fordlag til resultatdisponering:
Proposed distribution of the results:

Reserve for nettoopskrivning efter den indre vaadis metode

Reserves for net revaluation as per the equity method 228.530 1.035.865

Udbytte for regnskabsaret

Dividend for the financial year 0 197.670

Disponeret fra overfart resultat

Allocated from results brought forward -6.386 0

Disponeret i alt

Distribution in total 222.144 1.233.535
Bellcon Holding ApS - Arsrapport for 2015 12

Annual report for 2015



Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets

Note 2015 2014

Anlasgsaktiver
Fixed assets

1 Kapitalandelei tilknyttede virksomheder

Equity investmentsin group enterprises 1.823.895 1.595.365
Finansielle anlaggsaktiver i alt
Financial fixed assetsin total 1.823.895 1.595.365

Anlaegsaktiver i alt
Fixed assetsin total 1.823.895 1.595.365

Omsagningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 197.665 4,051
Andre tilgodehavender

Other debtors 0 200.000
Tilgodehavender i alt

Debtorsin total 197.665 204.051

Omsagningsaktiver i alt

Current assetsin total 197.665 204.051

Aktiver i alt

Assetsin total 2.021.560 1.799.416
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Passiver
Equity and liabilities
Note 2015 2014

Egenkapital
Equity

2 Virksomhedskapital

Contributed capital 80.000 80.000
3 Overkursved emission

Share premium account 0 479.200
4 Reserve for nettoopskrivning efter den indre vaardis metode

Reserves for net revaluation as per the equity method 1.264.395 1.035.865
5 Overfert resultat

Results brought forward 472.814 0
6 Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 0 197.670

Egenkapital i alt

Equity in total 1.817.209 1.792.735

Gaddsforpligtelser
Liabilities

Gadd til associerede virksomheder

Debt to associated enterprises 197.670 0
Anden gadd

Other debts 6.681 6.681
Kortfristede geddsforpligtelser i alt

Short-term liabilitiesin total 204.351 6.681

Gaddsforpligtelser i alt

Liabilitiesin total 204.351 6.681
Passiver i alt
Equity and liabilitiesin total 2.021.560 1.799.416

7 Eventualposter
Contingencies
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Noter
Notes

All amountsin DKK.

2015 2014

1. Kapitalandelei tilknyttede virksomheder
Equity investmentsin group enterprises

Hovedtallene for virksomheder ne ifglge de seneste godkendte &r srapporter
Thefinancial highlightsfor the enterprises according to the latest approved annual reports

Ejerandel Egenkapital Aretsresultat
Share of Results for the
ownership Equity year
BellCon ApS, Randers 100 % 1.823.896 228.530
1.823.896 228.530
2. Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 80.000 80.000
80.000 80.000

Der har indenfor de seneste 2 &r vaaet nogen bevaagel ser pa virksomhedskapitalen.
Within the latest 2 years, there has not been any changesin the share capital.

3. Overkursved emission
Share premium account

Overkurs ved emission 1. januar 2015

Share premium account 1 January 2015 479.200 479.200

Arets overkurs ved emission

Share premium account for the year -479.200 0
0 479.200

4. Reservefor nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method

Reserve for opskrivninger 1. januar 2015

Reserves for net revaluation 1 January 2015 1.035.865 0
Resultatandel
Share of results 228.530 1.035.865
1.264.395 1.035.865
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Noter
Notes
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31/12 2015 31/12 2014

5. Overfert resultat
Results brought forward

Arets overfarte overskud eller underskud

Profit or loss for the year brought forward -6.386 0

Overfart fra overkurs ved emission

Adjustment 1 479.200 0
472.814 0

6. Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte 1. januar 2015

Dividend 1 January 2015 197.670 0

Udloddet udbytte

Distributed dividend -197.670 0

Udbytte for regnskabsaret

Dividend for the financial year 0 197.670
0 197.670

7. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den national e sambeskatning og hagfter ubegramset og solida-
risk med de @vrige sambeskattede sel skaber for den samlede sel skabsskat.

The company is the administration company of the group of companies 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.

Selskabet hadter ubegramset og solidarisk med de @vrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat parenter, 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.
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7. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Hadtelse vedrgrende forpligtelse i forbindelse med selskabsskatter udgar estimeret maksimalt: O
t.kr. Had'tel se vedrerende forpligtelse i forbindelse med kildeskatter udger estimeret maksimalt: O
t.kr.

The liability relating to obligations in connection with corporation tax represents an estimated maximum of
DKK xx thousand. The liability relating to obligations in connection with withholding taxes represents an
estimated maximum of DKK xx thousand.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfare, at sel-
skabets hadftelse udger et andet bel gb.

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