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Ledelsespategning
Management's report

Direktionen har dags dato aflagt &rsrapporten for regn-
skabséret 1. januar - 31. december 2017 for Morbelli-
Zinck Holding ApS.

Arsrapporten er aflagt i overensstemmelse med arsregn

skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmas
sig, og efter vores opfattelse giver arsregnskabet et retvi
sende billede af selskabets aktiver, passiver og finansiel
le stilling pr. 31. december 2017 samt af resul-tatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2017.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, som beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Hvidovre, den 8. juni 2018

Hvidovre, 8 June 2018

Direktion

Executiye board

The executive board has today presented the annual
report of Morbelli-Zinck Holding ApS for the financial
year 1 January to 31 December 2017.

The annual report has been presented in accordance with

the Danish Financial Statements Act.

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 2017 and of the
company's results of its activities in the financial year 1

January to 31 December 2017.

We are of the opinion that the management's review

includes a fair description of the issues dealt with.

The annual report is recommended for approval by the

general meeting.

Bente Zinck
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Den uafhaengige revisors revisionspitegning
Independent auditor's report

Til kapitalejerne i Morbelli-Zinck Holding ApS

Revisionspategning pa arsregnskabet

Konklusion

Vi har revideret &rsregnskabet for Morbelli-Zinck
Holding ApS for regnskabsaret 1. januar - 31. december
2017, der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance og noter. Arsregnskabet udarbejdes ef-

ter arsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. januar - 31.
december 2017 i overensstemmelse med arsregnskabslo-

ven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifolge
disse standarder og krav er nazrmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af &rsregnskabet”. Vi er uathangige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er gldende i Danmark, ligesom vi har opfyldt vores @v-
rige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklu-

sion.

To the shareholders of Morbelli-Zinck Holding ApS

Auditor's report on the annual accounts

Opinion

We have audited the annual accounts of Morbelli-Zinck
Holding ApS for the financial year 1 January to 31
December 2017, 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.

In our opinion, the annual accounts give a true and fair
view of the company's assets, liabilities and financial
position at 31 December 2017 and of the results of the
company's operations for the financial year 1 January to
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 and the additional requirements
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.
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Den uafhzengige revisors revisionspétegning
Independent auditor's report

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser nedvendig
for at udarbejde et &rsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at forts®tte driften; at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pé grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-

re dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opn hej grad af sikkerhed for, om érs-
regnskabet som helhed er uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdekke vasentlig fejlinformation, nér sddan findes.
Fejlinformationer kan opsti som falge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-

skabsbrugerne treffer pa grundlag af arsregnskabet.

The management's responsibilities for the annual
accounts

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.
The management 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

CITor.

In preparing the annual accounts, the management 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 concern basis of accounting when preparing the
annual accounts, unless the management either intends
to liquidate the company or to cease operations, or if it

has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the annual
accounts

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 economic decisions made by users on the

basis of the annual accounts.
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Den uafhangige revisors revisionspitegning
Independent auditor's report

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-

der revisionen. Herudover:

° Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pd
disse risici samt opnér revisionsbevis, der er til-
strekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forérsaget af besvigel-
ser er hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af

intern kontrol.

° Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets

interne kontrol.

° Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-

melige.

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:

° 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.

° 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.

° Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

related disclosures made by the management.
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Den uafhangige revisors revisionspitegning
Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er va-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspétegning gere opmaerk-
som pé oplysninger herom i drsregnskabet eller,
hvis sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspéteg-
ning. Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke lengere kan fort-

sztte driften.

° Tager vi stilling til den samlede praesentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pa en sédan méde, at der gives et ret-

visende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt an-
det det planlagte omfang og den tidsmessige placering
af revisionen samt betydelige revisionsmassige observa-
tioner, herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberetningen.

® Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on 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.

° 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.

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.

Statement on the management's review
The management is responsible for the management's

review.

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

of assurance opinion on the management's review.
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Den uafthangige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er veesentligt in-
konsistent med &rsregnskabet eller vores viden opnéet
ved revisionen eller pd anden méde synes at indeholde

vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kravede oplysninger i henhold til ars-

regnskabsloven.

Baseret pa det udforte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med &rs-
regnskabslovens krav. Vi har ikke fundet vesentlig fejl-

information i ledelsesberetningen.

Overtraedelse af selskabslovens bestemmelser om
udlan  til
skattelovgivningens bestemmelser om indeholdelse af
kildeskat

Selskabet har i strid med selskabslovens § 210, stk. 1,
ydet et 1an til en af selskabets kapitalejere, hvorved

kapitalejere og  overtraedelse af

ledelsen kan ifalde ansvar. Som folge af forbeholdets
karakter har selskabet strid  med
Kkildeskatteloven ikke foretaget korrekt indberetning og
indeholdelse af udbytteskat.

Lénet inkl. renter er tilbagebetalt efter balancedagen.

hermed i

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

Furthermore, 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 believe that
the management's review is in accordance with the
annual accounts and 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.

Violation of the Danish Companies Act's provisions
on loans to capital owners and breach of tax

legislation for the retention of withholding tax

The company is in violation of section § 210, 1 of the
Danish Companies Act, granted a loan to one of the
company's capital owners, whereby the management can
incur liability. As a consequence of the nature of the
reserves, the company has not, in violation of the
Withholding Tax Act, performed the correct reporting
and collection of income tax.

The loan incl. interest has been repaid after the balance
sheet date.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Kgbenhavn, den 8. juni 2018
Copenhagen, 8 June 2018

Grant Thornton

Statsautoriseret Revisionspartnerselskab
ised Public Accountants

Per Lundahl

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr, 27832
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Selskabsoplysninger
Company data
Selskabet Morbelli-Zinck Holding ApS
The company Vigerslev Alle 370
2650 Hvidovre
CVR-nr. 306990 41
Company reg. no.
Stiftet: 2. juli 2007
Established: 2 July 2007
Hjemsted: Hvidovre
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Jean-Luc Morbelli
Executive board Bente Zinck
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Bankforbindelse Nordea
Bankers
Modervirksomhed Morbelli-Zinck Holding ApS
Parent company
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er investering og besiddelse af
ejerandele i datterselskaber og andre virksomheder samt
hermed beslzgtet virksomhed.

Usazdvanlige forhold

Der har i regnskabséret ikke vaeret uszdvanlige forhold.

Usikkerhed ved indregning eller méiling
Der har i regnskabsaret ikke varet usikkerhed ved

indregning eller méling.

Udvikling i aktiviteter og skonomiske forhold

Det ordinzre resultat efter skat udger -36.889. Ledelsen

anser arets resultat som forventet.

The principal activities of the company
The company's principal activity is to hold ownership in

subsidiaries and other companies and related services.

Unusual matters

In the financial year there has been no unusual matters.

Uncertainties as to recognition or measurement
In the financial year there has been no uncertainties as to

recognition or measurement.

Development in activities and financial matters

The results from ordinary activities after tax are DKK -
56.989. The management consider the results as
expected.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Morbelli-Zinck Holding ApS er aflagt i
overensstemmelse med &rsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har virksom-
heden valgt at folge enkelte regler for klasse C-virksom-
heder.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar og aflegges i danske kroner.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtzgter i takt med, at de
indtjenes. Herunder indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. [ resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt til-
bageforsler som folge af ®ndrede regnskabsmassige
skan af belab, der tidligere har veret indregnet i resul-

tatopgerelsen.

Aktiver indregnes i balancen, ndr det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan méales pélideligt.

Forpligtelser indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige ekonomiske fordele vil fragd selska-
bet, og forpligtelsens verdi kan méles pélideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende madles aktiver og forpligtelser
som beskrevet nedenfor for hver enkelt regnskabspost.

The annual report for Morbelli-Zinck Holding ApS is
presented in accordance with those regulations of the
Danish Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the rules

applying for class C enterprises.

The accounting policies used are unchanged compared

to last year, and the annual accounts are presented in
Danish kroner (DKK).

Recognition and measurement in general

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
previously recognised in the profit and loss account are

recognised in the profit and loss account.

Assets are recognised in the balance sheet when the
company is liable to achieve future, financial benefits

and the value of the asset can be measured reliably.

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

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.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lobetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb. Herved
fordeles kurstab og kursgevinst over aktivets eller for-

pligtelsens lobetid.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden &rsrapporten afleg
ges, og som vedrerer forhold, der eksisterede pa balan

cedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak
tionsdagens kurs. Valutakursdifferencer, der opstar mel
lem transaktionsdagens kurs og kursen pa betalingsda
gen, indregnes i resultatopgerelsen som en finansiel

post.

Tilgodehavender, gzld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gzldsforpligtel-
sens opstden eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtegter

og omkostninger.

Anlzgsaktiver og andre ikke-monetere aktiver, der er
kbt i fremmed valuta og som ikke anses for at vere in

vesteringsaktiver méles til kursen pa transaktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a fixed,
effective interest is recognised during the useful life of
the asset or the liability. Amortised cost is recognised as
the original cost with deduction of any payments and
additions/deductions of the accrued amortisation of the
difference between cost and nominal amount. In this
way capital losses and capital profits are spread over the
useful life.

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.

Translation of foreign currency

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.

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 latest
annual accounts of the amount owed or the liability is
recognised in the profit and loss account under financial

income and expenses.

Fixed assets and other non-monetary assets acquired in
foreign currency and which are not considered to be
investment assets purchased in foreign currencies are

measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Opfylder de udenlandske tilknyttede virksomheder og
associerede virksomheder kriterierne for selvstendige
enheder, omregnes resultatopgerelserne til en gennem-
snitlig valutakurs for perioden, og balanceposterne om-
regnes til balancedagens valutakurser. Kursdifferencer,
som er opstaet ved omregning af udenlandske tilknytte-
de virksomheders egenkapital ved drets begyndelse til
balancedagens valutakurser, indregnes direkte pa egen-
kapitalen. Dette glder ogsa kursdifferencer, som er op-
sthet ved omregning af resultatopgerelser fra gennem-

snitskurser til balancedagens valutakurser.

Ved indregning af udenlandske tilknyttede virksomhe
der, der er integrerede enheder, omregnes monetaere
poster til balancedagens kurs. Ikke-monet®re poster om
regnes til kursen pd anskaffelsestidspunktet eller pa tids
punktet for efterfolgende op- eller nedskrivning af akti
vet. Resultatopgerelsens poster omregnes til transak
tionsdagens kurs, idet poster afledt af ikke-monet®re
poster dog omregnes til historiske kurser for den ikke-

monetare post.

Kursregulering af mellemvaerender med udenlandske til-
knyttede virksomheder, der anses for en del af den sam-
lede investering i tilknyttede virksomheder, indregnes
direkte i egenkapitalen. Tilsvarende indregnes valuta-
kursgevinster og valutakurstab pa lan og afledte finan-
sielle instrumenter, som er indgdet til kurssikring af
selvstendige udenlandske tilknyttede virksomheder, di-
rekte i egenkapitalen.

Resultatopgerelsen

Bruttotab
Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostninger til

administration.

In case the foreign group enterprises and associated
enterprises meet the criteria for being independent units,
the profit and loss accounts are translated by using an
average exchange rate for the period in question, and the
balance sheet items are translated by using the closing
rate. Differences arising in connection with the
translation of the equity of foreign group enterprises at
the beginning of the year to the closing rate are
recognised directly in the equity. The same goes for
differences arising in connection with translation of the
profit and loss accounts from average exchange rate to

the closing rate.

At recognition of foreign group enterprises which are
integrated units, the monetary items are translated by
using the closing rate. Non monetary items are translated
by using the exchange rate prevailing at the time of
acquisition or at the time of the following depreciation
or writedown of the asset. The items of the profit and
loss account are translated by using the exchange rate
prevailing at the date of the transaction. However, items
in the profit and loss account deriving from non

monetary items are translated by using historical prices.

Currency adjustment of balances with group enterprises
abroad that are considered part of the total investment in
group enterprises are recognised directly in the equity.
Likewise, foreign exchange gains and losses on loans
and derived financial instruments for currency hedging
independent group enterprises abroad are recognised in
the equity.

The profit and loss account

Gross loss

The gross loss comprises external costs.

Other external costs comprise costs for administration.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtzegter og omKkostninger
Finansielle indtzgter og omkostninger indeholder renter.
Finansielle indtagter og omkostninger indregnes i resul-

tatopgerelsen med de belob, der vedrorer regnskabséret.

Udbytte fra kapitalandel i tilknyttet virksomhed ind
teegtsfores i det regnskabsar, hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til drets resultat, og direk
te i egenkapitalen med den del, der kan henferes til po

steringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virksomhe-
der er omfattet af de danske regler om tvungen sambe-
skatning af koncernens danske virksomheder. Modervirk-
somheden er administrationsselskab for sambeskatnin-
gen og afregner som folge heraf alle betalinger af sel-
skabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. I
tilknytning hertil modtager virksomheder med skatte-
messigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud (fuld for-
deling).

Balancen

Finansielle anlzegsaktiver

Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed males til kostpris.
Er genindvindingsvardien lavere end kostprisen, ned

skrives til denne lavere veerdi.

Net financials
Net financials comprise interest. Financial income and
expenses are recognised in the profit and loss account

with the amounts that concerns the financial year.

Dividend from equity investment in group enterprise is
recognised in the financial year where the dividend is

declared.

Tax of the results for the year

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.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the Danish
group The

administration company in relation to the joint taxation.

enterprises. company acts as an
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.

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).

The balance sheet

Financial fixed assets

Equity investment in group enterprise

Equity investment in group enterprise is measured at
cost. In case the recoverable amount is lower than the

cost, writedown takes place to this lower value.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel veerdi. Der nedskrives til
nettorealisationsvardien med henblik pa at imedegé for-

ventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestiender i pengein

stitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
serskilt post under egenkapitalen. Foresléet udbytte ind-
regnes som en forpligtelse pa tidspunktet for vedtagelse
pé den ordinzre generalforsamling (deklarationstids-

punktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indreg
nes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst re
guleret for skat af tidligere ars skattepligtige ind-komster
samt for betalte acontoskatter. Skattetilgodehavender og
-forpligtelser presenteres modregnet i det omfang, der
er legal modregningsadgang, og posterne forventes af

regnet netto eller samtidig.

Efter sambeskatningsreglerne hefter Morbelli-Zinck
Holding ApS som administrationsselskab solidarisk og
ubegrenset over for skattemyndighederne for selskabs-
skatter og kildeskatter pa renter, royalties og ud-bytter
opstaet inden for sambeskatningskredsen.

Skyldige og tilgodehavende sambeskatningsbidrag ind
regnes i balancen som »Tilgodehavende selskabsskat”
eller ”Skyldig selskabsskat”.

Debtors
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.

Available funds
Available funds comprise cash at bank and in hand.

Equity

Dividend

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).

Corporate tax and deferred tax

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
settled net or

the items are expected to be

simultaneously.

Morbelli-Zinck Holding ApS is jointly taxed with the
Danish group companies and acts in this respect as the
administration company. According to the rules of joint
taxation, Morbelli-Zinck 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".
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmessig og skattemassig veerdi af akti
ver og forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af forpligtel

sen.

Udskudte skatteaktiver, herunder skattevaerdien af frem-
forselsberettiget skattemassigt underskud, méles til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle udskudte netto-

skatteaktiver males til nettorealisationsvardi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
gzldende, nar den udskudte skat forventes udlast som
aktuel skat.

Gazldsforpligtelser
Andre geldsforpligtelser méles til amortiseret kostpris,

hvilket seedvanligvis svarer til nominel verdi.

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

focus.

Deferred tax assets, including the tax value of tax losses
eligible for carry?over, are recognised at the value at
which they are expected to be realisable, either by
settlement against tax of future earnings or by set?off in

deferred tax liabilities within the same legal tax unit.

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.

Liabilities
Other liabilities are measured at amortised cost which

usually corresponds to the nominal value.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

2017 2016
kr. t.kr.
Bruttotab
Gross loss -15.000 0
Andre finansielle indtegter
Other financial income 20.100 1
@vrige finansielle omkostninger
Other financial costs -41.989 -40
Resultat for skat
Results before tax -36.889 -39
Skat af 4rets resultat
Tax on ordinary results 0 4
Arets resultat
Results for the year -36.889 =35
Forslag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabséret
Dividend for the financial year 300.000 500
Disponeret fra overfort resultat
Allocated from results brought Jforward -336.889 -535
Disponeret i alt
Distribution in total -36.889 -35
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Aktiver
Assets
2017 2016
Note kr. tkr.
Anlzegsaktiver
Fixed assets
3 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 3.893.440 3.893
Finansielle anlegsaktiver i alt
Financial fixed assets in total 3.893.440 3.893
Anlagsaktiver i alt
Fixed assets in total 3.893.440 3.893
Omsztningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 250.648 251
Tilgodehavende selskabsskat
Tilgodehavende selskabsskat 12.000 0
4 Tilgodehavende hos virksomhedsdeltagere og ledelse
Amounts owed by owners and management 126.075 0
Tilgodehavender i alt
Debtors in total 388.723 251
Likvide beholdninger
Available funds 132.246 598
Oms=ztningsaktiver i alt
Current assets in total 520.969 849
Aktiver i alt
Assets in total 4.414.409 4.742
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Passiver
Equity and liabilities
2017 2016
Note kr. t.kr.
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 125.000 125
5  Overfort resultat
Results brought forward 2.505.716 2.843
5  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 300.000 500
Egenkapital i alt
Equity in total 2.930.716 3.468
Gzldsforpligtelser
Liabilities
Geld til tilknyttede virksomheder
Debt to group enterprises 1.483.693 1.274
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 1.483.693 1.274
Galdsforpligtelser i alt
Liabilities in total 1.483.693 1.274
Passiver i alt
Equity and liabilities in total 4.414.409 4.742
6 Eventualposter
Contingencies
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Noter
Notes

Amounts concerning 2017: DKK.

Amounts concerning 2016: DKK in thousands.

2017 2016
kr t.kr
1. Qvrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 38.234 38
Andre finansielle omkostninger
Other financial costs 3.755 1
41.989 39
2. Skat af drets resultat
Tax on ordinary results
Sambeskatningsbidrag
Tax contribution 0 4
0 -4
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Noter
Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

3. Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise

Kostpris 1. januar 2017
1 January 2017

Regnskabsmzessig vaerdi 31. december 2017
Book value 31 December 2017

Hovedtallene for virksomheden ifelge den seneste godkendte arsrapport
The financial highlights for the enterprise according 1o the latest approved annual report

Egenkapital

Ejerandel kr.

Share of Equity

ownership T.DKK

Terra Navtica S.A.S, France, 100 % 1.467

3.893.440 3.893
3.893.440 3.893
Regnskabsmaes-

Arets resultat
kr.

Results for the year

T.DKK
384

sig veerdi hos
Morbelli-Zinck
Holding ApS
kr.

Book value at

Morbelli-Zinck
Holding ApS

T.DKK
3.893

Terra Navtica S.A.S. France er 100% ejer af Terra Navtica A/S som udviser en egenkapital pé kr. 1.467 og er

resultat pé kr. 384

Terra Navtica S.A.S. France is 100% owner of Terra Navtica A/S which exhibits an equity capital of DKK 1.467 and a

result of the year on DKK 384..

4. Tilgodehavende hos virksomhedsdeltagere og ledelse
Amounts owed by owners and management

Tilbagebetalte

Tilgodehavende

belab i regn- ialt 31.

skabsdret december 2017

Kategori Rentefod kr. kr.

Amounts repaid

during the Debtors in total 31

financial year December 2017

Category Interest rate T.DKK T.DKK
Direktion

Executive board 10,05 94.025 126.075
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Noter

Notes

Amounts concerning 2017: DKK.

Amounts concerning 2016: DKK in thousands.

5.

Egenkapital
Foresliet
Virksomheds- Overfort udbytte for
kapital resultat regnskabsaret I alt
kr. kr. kr. kr.
Egenkapital 1. januar 2017 125.000 2.842.605 500.000 3.467.605
Arets overforte overskud eller
underskud 0 -336.889 -500.000 -836.889
Udbytte for regnskabséret 0 0 300.000 300.000
Egenkapital 31. december 125.000 2.505.716 300.000 2.930.716
2017
Eventualposter
Contingencies
Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hafter ubegranset og solidarisk med de
gvrige sambeskattede selskaber for den samlede selskabsskat.

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 Jjointly taxed companies for the total corporation tax.

Selskabet hzfter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtelser
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.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at selskabets haf-
telse udger et andet belab.

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