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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt &rsrapporten for NH-Cap A/S for
regnskabsaret 1. januar - 31, december 2017.

Arsrapporten aflgges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegegrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 2. maj 2018
Copenhagen, 2 May 2018
Direktion:/Executive Board:

[

Klaus Ahm
direkt@r/executive officer

Bestyrelse/Board of Directors:

NH-Cap A/S
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Annual report 2017

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of NH-Cap A/S for the financial year 1
January - 31 December 2017.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

\

yA

R L

Michael Schénach
formand/chairman

Daiva Liubomirskiene

A
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i NH-Cap A/S

Konklusion

Vi har revideret &rsregnskabet for NH-Cap A/S
for regnskabsaret 1. januar - 31. december
2017, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2017 i
overensstemmelse med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfegrt vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,

der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Vasentlig usikkerhed vedrgrende fortsat drift

Vi henleder opmaerksomheden pa note 2 i
regnskabet, hvoraf det fremagdr, at selskabet
har tabt 50% af selskabskapitalen i
regnskabsaret, der sluttede den 31. december
2017. Dette forhold indikerer, at der er en
vaesentlig usikkerhed, der kan rejse betydelig
tvivl om selskabets muiighed for at fortsaette
driften. Vores konklusion er ikke modificeret
vedrgrende dette forhold.
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To the shareholders of NH-Cap A/S

Opinion

We have audited the financial statements of NH-
Cap A/S for the financial year 1 January - 31
December 2017, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Material uncertainty related to going concern

We draw attention to note 2 to the financial
statements, which shows that the Company loss
is 50% of the equity in the financial year ended
31 December 2017. This indicates a material
uncertainty that may cast significant doubt on
the Company's ability to continue as a going
concern. We have not modified our opinion in
respect of this matter.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet p3 grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om &rsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdaekke vaesentlig fejl-
information, ndr sdan findes. Fejlinformationer
kan opstd som fglge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er galdende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:
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Management's responsibilities 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 financial statements that are
free from material misstatement, whether due
to fraud or error.

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:
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Den uafhangige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmasssige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opndet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fare, at selskabet ikke lzengere kan fortsaet-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en s3dan
made, at der gives et retvisende billede her-
af.

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive 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 for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

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 uncertainty exists related to
events or conditions that may cast
significant doubt on 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 financial statements 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.

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

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 ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med drsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden méde synes at indeholde vaesent-
lig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 2. maj 2018
Copenhagen, 2 May 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Henrik Reedtz

statsaut. revisor

State Authorised Public Accountant
MNE-nr./MNE ne.: mne24830
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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 internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

QOur opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements 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
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.

Kaare K. Lendorf

statsaut. revisor

State Authorised Public Accountant
MNE-nr./MNE no.: mne33819
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-nr./cvr no.
Stiftet/established

Hjemstedskommune/registered office
Regnska bsa I [Financial year

Bestyrelse/goard of Directors

Direktion/executive Board

Revision/auditors

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets hovedaktivitet er fglgende:

1. Business development af nye

investeringsprodukter og andre produkter

indenfor fast ejendom.

2. Servicering af distributionspartnere og

investorer.

3. Assistance med markedsfering.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2017 udvi-
ser et underskud pa 42.934 kr. mod et

underskud pa 60.015 kr. sidste ar, og

virksomhedens balance pr. 31. december 2017

udviser en egenkapital p& 144.239 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for

virksomhedens finansielle stilling.

NH-Cap A/S
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NH-Cap A/S
Christian IX's Gade 2, 2., 1111 Kgbenhavn K

30562461

16. januar 2008/16 January 2008
Kgbenhavn/Copenhagen

1 ]anuar - 31. december/1 January - 31 December

Michael Schdnach, formand/chairman
Daiva Liubomirskiene
Dalia Garbuziene

Klaus Ahm, Direkt@r/executive officer

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Business review
The main activities of the company are:

1., Business development of new products and
other products for real estate.

2. Servicing of distributions pertners and
investors.

3. Assistance with marketing.

Financial review

The income statement for 2017 shows a loss of
DKK 42,934 against a loss of DKK 60,015 last
year, and the balance sheet at 31 December
2017 shows equity of DKK 144,239,

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK

Bruttotab

Gross margin

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfert resultat

Retained earnings/accumulated loss

NH-Cap A/S
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2017 2016
-42.934 -60.015
-42.934 -60.015
-42.934 -60.015
-42.934 -60.015
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Likvide beholdninger
Cash

Omseatningsaktiver [ alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

NH-Cap A/S
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2017 2016
152.264 152.264
152.264 152.264

33.853 82.410
186.117 234.674
186.117 234.674
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2017 2016

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital 500.000 500.000
Share capital

Overfart resultat -355.761 -312.827
Retained earnings
Egenkapital I alt 144,239 187.173
Total equity
Galdsforpligtelser
Liabilities other than provisions

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Anden gzeld 41.878 47.501
Other payables

41.878 47.501
Geeldsforpligtelser [ alt 41.878 47.501
Total liabilities other than provisions
PASSIVER | ALT 186.117 234.674

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Vaesentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties

Personaleomkostninger

Staff costs

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

A W N =
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Aktiekapital Overfort resultat | alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2017 500.000 -312.827 187.173
Equity at 1 January 2017
Overfort via resultatdisponering 0 -42.934 -42.934
Transfer through appropriation of loss
Egenkapital 31. december 2017 500.000 -355.761 144,239
Equity at 31 December 2017

11
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Motes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NH-Cap A/S for 2017 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder med
tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Praesentationsvaluta
Arsregnskabet er aflagt | danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar meliem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, gzld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pé tidspunktet for tilgodeha-
vendets eller gzldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtagter
og omkostninger.

Resultatopggrelsen

Bruttotab

| resultatopgerelsen er andre eksterne
omkostninger med henvisning til arsregnskabsio-
vens § 32 sammendraget til én regnskabspost
benavnt bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende omkostninger til administra-
tion m.v.

NH-Cap A/S
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The annual report of NH-Cap A/S for 2017 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Gross margin

The item other external expenses have been
aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to administration etc.

12
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
&rets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgérelsen med den del, der
kan henferes til &rets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Selskabet er sambeskattet med Northern
Horizon Capital A/S. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgiven-
de danske selskaber i forhold til disses skatte-
pligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
gaeldende satser for rentegodtgerelser af admi-
nistrationsseiskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleeg i henhold til de geeldende satser for rente-
tillaeg til administrationsselskabet.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pé individuelt
niveau.

Likvider
Likvider omfatter iikvide behoidninger.

Geldsforpligtelser

@vrige gaeldsforpligtelser males til nettorealisati-
onsvaerdien.

NH-Cap A/S

Arsrapport 2017
Annual report 2017

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The Company and Northern Horizon Capital A/S
are jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Cash

Cash comprise cash.

Liabilities

Other liabilities are measured at net realisable
value.
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Noter
Notes to the financial statements

Vaesentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties

Selskabet har tabt mere end 50% af
selskabskapitalen. Moderselskabet Northern
Horizon Capital A/S har givet tilsagn om
finansiel stotte frem til 31. december 2018. Det
er derfor ledelsen vurdering, at det ngdvendige
likviditets- og kapitalberedskab er pa plads.

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

NH-Cap A/S er komplementar for Northern
Horizon Capital Health Care Denmark K/S og
hafter derfor ubegraenset for dennes
forpligtelser.

Koncernens selskaber hafter solidarisk for skat
af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat fremgar
af drsrapporten for Northern Horizon Capital
A/S, der er administrationsselskab i forhold til
sambeskatningen. Koncernens selskaber haefter
endvidere solidarisk for danske kildeskatter i
form af udbytteskat, royaltyskat og renteskat.
Eventuelle senere korrektioner til
seksabsskatter og kildeskatter kan medfgre at
selskabets haeftelse udger et starre belgb.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed I aktiver pr. 31. december 2017.

NH-Cap A/S

Arsrapport 2017
Annual report 2017

The Company has lost more than 50% of its
capital. The parent company Northern Horizon
Capital A/S will give the company financial
support until 31 December 2018. It is therefore
management believes that the necessary
liquidity and capital resources are in place.

The Company has no employees.

NH-Cap A/S is general partner for Northern
Horizon Capital Health Care Denmark K/S and is
therefore liable without limitation for its
liabilities.

The Danish group companies are jointly and
severally liable for tax on the Group's jointly
taxed income. The total amount of tax payable
is stated in the annual report for Northern
Horizon Capital A/S, which is the administrating
company in relation to the joint taxation. The
Danish group companues are furthermore
jointly and severally liable for Danish
withholding taxes on dividends, royalties and
interest. Any subsewuent corrections to the
income subject to joint taxation and withholding
tax may result in an increased liability for the
Company.

The Company has not provided any security or
other collateral in assets at 31 December 2017.
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