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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. januar
- 31. december 2015 for X-International ApS.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver

et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2015

samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 27. april 2016
Copenhagen, 27 April 2016
Direktion:/Executive Boarg:

Bjérkholm
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Annual report 2015

The Executive Board has today discussed and
approved the annual report of X-International
ApS for the financial year 1 January - 31
December 2015.

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 Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

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.
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Den uafhangige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i X-International ApS

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for X-
International ApS for regnskabsaret 1. januar -
31. december 2015, der omfatter resultatopge-
relse, balance, egenkapitalopg@relse og noter,
herunder anvendt regnskabspraksis. Arsregnska-
bet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontral, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifalge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planizgger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige sken er rimelige
samt den samlede prasentation af arsregnska-
bet.
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To the shareholders of X-International ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of X-
International ApS for the financial year 1
January - 31 December 2015, which comprise
an 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.

Management's responsibility for the financial
statements

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

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
considers internal control relevant to the
Company's preparation of financial statements
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 Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhangige revisors erkleringer
Independent auditors' report

Det er vores opfattelse, at det opndede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabslo-
ven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af &rsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 27. april 2016
Copenhagen, 27 April 2016

Jesper Jarn Pedersen

statsaut. revisor
state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

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

L il TP

Christian Thuesen

statsaut. revisor
state authorised public accountant
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr.. bYIAddress. Postal code, City

CVR-Nr./cvR No.

Stiftet/established
Hjemstedskommune/Rregistered office
Regnskabsar/financial year

Direktion/executive Board

Revision/auditors
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X-International ApS
Osvald Helmuths Vej 4, 2000 Frederiksberg

31081122

28. november 2007 /28 November 2007
Frederiksberg

1. januar - 31. december/1 January - 31 December

Lars Inge Wallentin Bjérkholm
Rajiv Kumar Gupta

Ernst & Young Godkendt Revisionspartnerseiskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabets formal er at investere i, erhverve,
drive, udvikle og salge selskaber og dermed
beslaegtet virksomhed.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2015 udvi-
ser et underskud pa -1.775.711 kr. mod
-517.079 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 24.240.825 kr. Ledelsen anser
arets resultat for utilfredsstillende, men i over-
ensstemmelse med forventning.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke ind-
truffet betydningsfulde haendelser.

X-International ApS
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The Company's business review

The main activity of the Company is to invest in,
acquire, operate, develop and sell companies
and related activities.

Financial review

The income statement for 2015 shows a loss of
DKK 1,775,711 against a loss of DKK 517,079
last year, and the balance sheet at 31
December 2015 shows equity of DKK
24,240,825. Management considers the
Company's financial performance in the year to
be not satisfactory, but in accordance with
expectations.

Post balance sheet events

No significant events have occurred subsequent
to the financial year.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK
Bruttotab

Gross profit/loss

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat af primaer drift
Operating profit/loss
Finansielle indtaegter
Financial income '
Finansielle omkostninger
Financial expenses
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Overfort resultat

Retained earnings/accumulated loss
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Arsrapport 2015
Annual report 2015

2015 2014
-49.917 -78.081

0 0
-1.727.274 0
-1.777.191 -78.081
1.769 4.712

-289 -443.710
-1.775.711 -517.079
-1.775.711  -517.079
-1.775.711 -517.079
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK 2015 2014
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets
5 Immaterielle anlegsaktiver
Intangible assets
Feardiggjorte udviklingsprojekter 24.181.836 25.473.056
Completed development projects

24.181.836 25.473.056

Anlzgsaktiver i alt 24.181.836 25.473.056

Total non-current assets

Omsatningsaktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder 3:737:003 3.737.003
Receivables from group entities
Andre tilgodehavender 3.882 13.927
Other receivables

3.740.885 3.750.930
Likvide beholdninger 97.685 84.576
Cash
Omsatningsaktiver i alt 3.838.570 3.835.506
Total current assets
AKTIVER | ALT 28.020.406 29.308.562

TOTAL ASSETS
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital

Share capital

Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group entities

Gaeld til selskabsdeltagere og ledelse
Payables to shareholders and Management
Anden gezld

Other payables

Galdsforpligtelseri alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

X-International ApS
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2015 2014
125.000 125.000
24.115.825 25.891.536
24.240.825 26.016.536
2.410.233 2.469.921
1.169.303 610.060
165.045 165.045
35.000 47.000
3.779.581 3.292.026
3.779.581 3.292.026
28.020.406 29.308.562
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Selskabskapital Overfert resultat I alt
DKK Share capital  Retained earnings Total
Egenkapital 1. januar 2015 125.000 25.891.536 26.016.536
Equity at 1 January 2015
Arets resultat 0 1775711 SR g CRanl
Profit/loss for the year
Egenkapital 31. december 2015 125.000 24.115.825 24.240.825

Equity at 31 December 2015

10
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for X-International ApS for 2015
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomheder.

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

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

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

Tilgodehavender, gald og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstden eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indteegter og
omkostninger.

Resultatopgegrelsen

Nettoomsatning

Indtaegter fra salg indregnes i nettoomsatning
pa tidspunktet for levering og risikoens over-
gang, safremt indtaegten kan opgeres palideligt
og forventes modtaget.

Licens- og royaltyindtagter indregnes over afta-
leperioden i overensstemmelse med aftalens
indhold.

Nettoomsaetning males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter opkravet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsatningen.

X-International ApS
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The annual report of X-International ApS for
2015 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

The accounting policies applied by the Company
are consistent with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
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 rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from sale is recognised in revenue at
the time of delivery and when the risk passes to
the buyer, provided that the income can be
made up reliably and is expected to be received.

Licence and royalty income is recognised over
the term of the agreement in accordance with
the contents of the agreement.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

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

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttotab

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsindtaegter
er med henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benavnt
bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primaere aktivitet, der er afholdt i arets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab p& de-
bitorer, ydelser p3 operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlagsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlaegsaktiver.

Kostprisen med fradrag af forventet scrapvardi
for feerdiggjorte udviklingsprojekter og
erhvervede immaterielle rettigheder afskrives
lineeert over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvardi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Faerdige udviklingsprojekter
Completed development projects

X-International ApS

Arsrapport 2015
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Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sales', 'Other external expenses' and
'‘Other operating income' are consolidated into
one item designated 'Gross profit/loss'.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

The basis of amortisation, which is calculated as
cost less any residual value, is amortised on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

15 &r/years

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

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsperioden for fardiggjorte udviklings-
projekter overstiger 5 ar, da udviklingsprojetet
forventes anvendt i virksomhedens drift i en
periode pa 15 ar, og de gkonomiske fordele fra
udviklingsprojektet forventes at tilfalde
virksomheden over denne periode.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de beleb,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindtagter og -omkostninger samt
tilleg og godtgerelse under acontoskatteordnin-
gen m.v.

Balancen

Immaterielle anlagsaktiver

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfares til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennemfgr-
lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes
som immaterielle anlagsaktiver, hvis kostprisen
kan opgeres palideligt, og der er tilstrakkelig
sikkerhed for, at den fremtidige indtjening kan
daekke produktions- salgs- og administrations-
omkostninger samt udviklingsomkostningerne.
@vrige udviklingsomkostninger indregnes i resul-
tatopgerelsen, efterhdnden som omkostninger-
ne afholdes.

Udviklingsomkostninger, der er indregnet i ba-
lancen, males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger lineaert over den
vurderede gkonomiske brugstid. Afskrivnings-
perioden udger s@dvanligvis 15 ar og oversti-
ger ikke 20 ar.

X-International ApS
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The amortisation period for completed
development projects exceeds 5 years, as the
development project is expected to be used in
the enitity for a 15-year period and since the
economic benefits deriving from the project are
expected to accrue to the entity during that
period.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Balance sheet

Intangible assets

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities are
evidenced, and where the Company intends to
produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 15 years and
cannot exceed 20 years.

13
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste og tab ved salg af immaterielle an-
lgsaktiver indregnes i resultatopgarelsen
under henholdsvis andre driftsindtagter og
andre driftsomkostninger. Fortjeneste eller tab
opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.

Vardiforringelse af anlagsaktiver

Immaterielle anlaegsaktiver vurderes arligt for
indikationer p& veerdiforringelse. Safremt der er
indikationer pd veerdiforringelse, foretages ned-
skrivningstest for hvert enkelt aktiv henholdsvis
hver gruppe af aktiver, der genererer uafhan-
gige pengestremme. Aktiverne nedskrives til
genindvindingsvardien, som udger den hgjeste
veerdi af kapitalveerdien og nettosalgsprisen
(genvindingspris), safremt denne er lavere end
den regnskabsmaessige vardi. Nedskrivning pa
en gruppe af aktiver fordeles saledes, at der
forst nedskrives pa goodwill og derefter for-
holdsmasssigt pa de gvrige aktiver.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imgdegéelse af
tab, hvor der vurderes at vere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
p&, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfelgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdizndringer.

X-International ApS

Arsrapport 2015
Annual report 2015

Gains and losses on the sale of intangible assets
are recognised in the income statement under
'Other operating income' or ‘Other operating
expenses', respectively. Gains and losses are
calculated by reference to the difference
between the selling price less selling expenses
and the carrying amount at the time of sale.

Impairment of fixed assets

Every year, intangible assets are reviewed for
impairment. Where there is indication of
impairment, an impairment test is made for
each individual asset or group of assets,
respectively, generating independent cash
flows. The assets are written down to the higher
of the value in use and the net selling price of
the asset or group of assets (recoverable
amount) if it is lower than the carrying amount.
Where an impairment loss is recognised on a
group of assets, a loss must first be allocated to
goodwill and then to the other assets on a pro
rata basis.

Receivables
Receivables are measured at amortised cost.

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

Prepayments

Prepayments recognised under 'Assets'
comprise prepaid expenses regarding
subseguent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresidet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemassig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedre-
rende skattemaessigt ikke-afskrivningsberettiget
goodwill og kontorejendomme samt andre pos-
ter, hvor midlertidige forskelle - bortset fra virk-
somhedsovertagelser - er opstdet pa anskaffel-
sestidspunktet uden at have effekt pa resultat el-
ler skattepligtig indkomst. | de tilfaelde, hvor op-
gorelse af skattevaerdien kan foretages efter for-
skellige beskatningsregler, males udskudt skat
pa grundlag af den af ledelsen planlagte anven-
delse af aktivet henholdsvis afvikling af forplig-
telsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gldende, nar den udskudte
skat forventes udl@st som aktuel skat. £ndring i
udskudt skat som felge af @ndringer i skattesat-
ser indregnes i resultatopgerelsen.

Andre geldsforpligtelser

Andre gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indteegter i efterfglgende regn-
skabsar.
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Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity".

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable income.
Where alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Other payables

Other payables are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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Noter
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Personaleomkostninger
Staff costs

Selskabet har ingen ansatte.

DKK

Finansielle indtaegter
Financial income
Valutakursgevinst
Exchange gain

Finansielle omkostninger
Financial expenses
Renteomkostninger i gvrigt
Other interest expenses
Valutakurstab

Exchange losses

Immaterielle anlagsaktiver
Intangible assets

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015
Arets afskrivninger

Amortisation in the year

Af- og nedskrivninger 31. december 2015
Impairment losses and amortisation at 31 December 2015
Regnskabsmassig veerdi 31. december 2015
Carrying amount at 31 December 2015

Afskrives over/amortised over
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The Company has no employees.

2015

2014

1.769

4.712

1.769

4.712

289

221

443.489

289

443.710

Faerdiggjorte
udviklings-
projekter
Completed
development
projects

25.473.056
436.054

25.909.110
0
1.727.274
1.727.274

24.181.836

15 &r/years
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Noter
Notes to the financial statements

DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Anparter, 125.000 stk. a nom. 1,00 kr.
125,000 shares of DKK 1,00 each

Selskabets anpartskapital har uendret veeret
125.000 kr. de seneste 5 ar.
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2015 2014
125.000 125.000
125.000 125.000

The Company's share capital has remained DKK
125,000 over the past 5 years.
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