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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish
text. In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish
language version shall prevail.
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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2017 for Autolog Systems
ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Birkergd, den 8. maj 2018
Birkergd, 8 May 2018

Direktion
Executive board

Robert Jacob Holm

direktar
CEO

Bestyrelse
Supervisory board

Stig Bjarke Lyngsie
formand
chairman

The supervisory and executive boards have today
discussed and approved the annual report of
Autolog Systems ApS 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 company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

In our opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved at the annual general meeting.

Robert Jacob Holm
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Autolog Systems ApS
Konklusion

Vi har revideret arsregnskabet for Autolog Systems
ApS for regnskabsaret 1. januar - 31. december
2017, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgarelse og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the shareholder of Autolog Systems ApS
Opinion

We have audited the financial statements of
Autolog Systems ApS for the financial year 1
January - 31 December 2017, which comprise a
summary of significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes. The financial statements are
prepared under 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 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 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 requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdaekke vee-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser eller
fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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
about 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
these financial statements
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Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
farer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstraek-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage veesent-
lig fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesaettelse af in-
tern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

¢ 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.

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
meerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke leeng-
ere kan fortseette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige 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 ledelsesberetningen.

e 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.

o Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent 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 internal control that we identify
during our audit.

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberetning-
en.

Roskilde, den 8. maj 2018
Roskilde, 8 May 2018

Addea Audit
Statsautoriseret revisionspartnerselskab

CVR-nr. 36 07 49 81
CVR no. 36 07 49 81

Anders Salomonsen
statsautoriseret revisor
state authorised public accountant

MNE-nr. mne40143
MNE no. mne40143

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

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

Selskabets vaesentligste aktiviteter
Selskabets formal er at foretage drift med IT udstyr
og anden hermed besleegtet virksomhed.

Virksomheden betjener 1312 kunder med 21.209
aktive abonnementer pr. 31. december 2017.
Danmarks Operationer fungerer som et
knudepunkt for virksomheder i Norge og Sverige.
Den skandinaviske region tegner sig for 45% af
nordens omsaetning. Vores virksomhed er ved at
blive den valgte telematikvirksomhed pa alle de
markeder vi opererer i.

Det naermeste moderselskab, Ecofleet Holding
OU, blev erhvervet af Complete Innovations
Holdings Inc. (handel som Fleet Complete,
registreret i Ontario, Canada) pr. 31. januar 2018.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgarelse for 2017 udviser et
underskud pa kr. 1.470.268, og selskabets balance
pr. 31. december 2017 udviser en negativ
egenkapital pa kr. 10.867.486.

Selskabet investerede steerkt i at lancere sit
detailtelematikprodukt gennem websalg. Dette
indeholdt etablering af nye driftsprocesser,
automatiseret bestilling og opfyldelsesprocesser.
En vaesentlig del af investeringen var ikke mulig at
kapitalisere under regnskabsreglerne, men disse
investeringer afspejler ogsa koncernens
langsigtede engagement i aktiviteterne i Danmark
og den bredere skandinaviske region.Selskabets
resultatopgerelse for aret ultimo 31. december
viser et tab pa kr. 1.470.268, hvilket er mindre end
halvdelen af tabet i 2016, og balancen pr. 31.
december 2017 viser en negativ egenkapital pa kr.
10.867.486.

Business activities
The company's objective is to do operations with IT
equipment and other related services.

The company is serving 1312 customers with
21,209 active subscriptions as at the end of 31st of
December 2017. The Denmark Operations acts as
a hub for business in Norway and Sweden. The
Scandinavian region accounts for 45% of revenues
of Nordic region. Our company is to become the
Telematics company of choice in all the markets
we operate in.

The immediate parent company, Ecofleet Holding
OU was acquired by the Complete Innovations
Holdings Inc. (trading as Fleet Complete,
registered in Ontario, Canada) as of 31st of
January 2018.

Business review

The Company's income statement for the year
ended 31 December shows a loss of kr. 1.470.268,
and the balance sheet at 31 December 2017
shows negative equity of kr. 10.867.486.

The Company invested heavily in launching its
retail telematics product through web sales. This
included setting up new operational processes,
automated ordering and fulfilment processes. A
significant part of the investment was not possible
to capitalise under accounting rules, but these
investments also reflect the long term commitment
of the group to the operations in Denmark and the
wider Scandinavian region.The Company's income
statement for the year ended 31 December shows
a loss of kr. 1.470.268, which is less than half of
the loss in 2016 and the balance sheet at 31
December 2017 shows negative equity of kr.
10.867.486.
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Ledelsesberetning
Management's review

Finansiering

Pr. 31. december 2017 har selskabet tabt hele sin
egenkapital. Det er ledelsens forventning, at
egenkapitalen kan reetableres ved egen fremtidig
indtjening de kommende ar.

Selskabet har en negativ egenkapital pa kr.
10.867.486 pr. 31. december 2017.

Pa grund af koncernens regnskabspraksis kr.
6.375.875 er udskudte indtaegter til udfgrelse af
tienesteydelser i labet af 2018. | betragtning af
arten af vores ydelser og vores bruttovinstmargen
er der ingen vaesentlige marginale omkostninger
involveret i fortsat at levere service og vores
kontraktlige forpligtelser for vores eksisterende
kunder, men alligevel konservative Gruppens
indteegtsregnskabspraksis kraever, at vi giver
periodisering for disse indtaegter, som kan
henfgres til tienesteydelser i 2018.

Koncerninterne forpligtelser i alt kr. 8.818.899.
Umiddelbar eneste aktionaer har forpligtet sig til at
opfylde alle nuvaerende og fremtidige forpligtelser
og forpligtelser for 2018.

| labet af ovennaevnte erhvervelse af Ecofleet-
koncernen fra Fleet Complete Group blev samtlige
eksterne gaeldsforpligtelser indfriet af det nye
ultimative moderselskab, der omfattede al kort eller
langtidsfinansiering, bortset fra operationel leasing
af arbejdsudstyr og manedlige kreditkortgreenser af
medarbejdere under det Igbende arbejde.

Financing

As per Decmember 31, 2016 the company has lost
it's entire equity. Management believes that the
equitycan be restored by the normal operation.

The Company shows a negative equity of kr
10.867.486 as of 31st of December 2017.

Due to group accounting policies kr. 6.375.875 is
deferred revenue to performing services during the
course of 2018. Considering the nature of our
services and our gross profit margin, there is no
significant marginal costs involved in continuing to
provide service and our contractual obligations for
our existing clients, yet conservative group revenue
recognition policies require us to provide accrual
for this revenue attributable to services during
2018.

Intra-group liabilities total kr. 8.818.899. Immediate
sole shareholder has provided commitment to
meet all present and future liabilities and
commitments for 2018.

During the above mentioned acquisition of the
Ecofleet Group by the Fleet Complete Group all
external debt of the Company was redeemed by
the new ultimate parent company, which included
all short or long term financing, except for
operating lease of work equipment and monthly
credit card limits of employees during the regular
course of business.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Autolog Systems ApS for 2017 er
aflagt i overensstemmelse med arsregnskabslov-
ens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palide-

ligt.

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

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

The annual report of Autolog Systems ApS for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected provisions as regards larger entities.

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

The annual report for 2017 is presented in kr.

Basis of recognition and measurement
Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

10
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Nettoomsaetning

Indteegter fra salg af hardware indregnes i resultat-
opgearelsen, nar levering og risikoovergang til kgber
har fundet sted, og hvis indteegten kan opgeres pali-
deligt og forventes modtaget.

Indteegter fra salg af licenser indregnes i resultatop-
gerelse i de maneder hvor licensen er gaeldende.

Nettoomsaetningen males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Indtaegter vedrgrende tjenesteydelser, der omfatter
servicepakker indregnes linezert i takt med, at servi-
ceydelserne leveres.

Omkostninger til ravarer og hjelpematerialer
Omekostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjalpematerialer,
der er anvendt for at opna arets nettoomseetning.

Andre driftsindtagter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktivitet, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
virksomhedens aktivitet, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer mv.

Income statement

Revenue

Income from the sale of hardware is recognised in
the income statement, provided that the transfer of
risk, usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Income from the sale of licenses is recognised in
the income statement based upon accruals, in the
periods the licenses are valid.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Revenue from services, comprising service
contracts is recognised on a straight-line basis as
the services are provided.

Expenses for raw materials and consumables
Expenses for raw materials and consumables
include the raw materials and consumables used in
generating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and property, plant and equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of intangible
assets and property, plant and equipment.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlsegsakti-
ver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger, realiserede og urealisere-
de kursgevinster og -tab, samt tilleeg og
godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er administrationsselskab for sambe-
skatningen og afregner som fglge heraf alle beta-
linger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager virk-
somheder med skattemeaessigt underskud sambe-
skatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedseettelse af eget
skattemeessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resultat-
opggrelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfares til posteringer direkte i egenkapi-
talen.

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
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses and allowances
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company acts as management company for all
jointly taxed entities and, in its capacity as such,
pays all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlagsaktiver

Goodwill

Goodwill afskrives over den vurderede gkonomiske
levetid, der fastlaegges pa baggrund af ledelsens er-
faringer inden for de enkelte forretningsomrader.
Goodwill afskrives lineaert over afskrivningsperiod-
en, der udgegr 7. Afskrivningsperioden er fastlagt ud
fra en vurdering af, at der er tale om strategisk er-
hvervede virksomheder med en steerk markedspo-
sition og langsigtet indtjeningsprofil.

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter omkostninger, ga-
ger og afskrivninger, der direkte og indirekte kan
henfares til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Efter feerdiggarelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linegert over den vurde-
rede gkonomiske brugstid. Afskrivningsperioden
udger seedvanligvis 5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opggres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgarel-
sen under andre driftsindteegter, henholdsvis andre
driftsomkostninger.

Materielle anleegsaktiver

Grunde og bygninger, produktionsanlzeg og maski-
ner samt andre anleeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
0g nedskrivninger.

Balance sheet

Intangible assets

Goodwill

Goodwill is amortised over the expected economic
life of the asset, measured by reference to
management's experience in the individual
business segments. Goodwill is amortised on a
straight-line basis over the amortisation period,
which is 7 years. The amortisation period is based
on the assessment that the entities in question are
strategically acquired entities with a strong market
positions and a long-term earnings profile.

Development projects, patents and licences
Development costs comprise costs directly and
indirectly attributable to the company's
development activities.

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-line
basis over the estimated useful life. The
amortisation period is usually five years.

Gains and losses on the disposal of development
projects, patents and licences are determined as
the difference between the selling price less costs
to sell and the carrying amount at the date of
disposal. Gains or losses are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Vardiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsveerdien, hvis denne
er lavere end den regnskabsmaessige vaerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end kost-
prisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
3-5 ar 0 %

3-5 years 0%

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses.

Impairment of fixed assets

The carrying amount of intangible assets, property,
plant and equipment is reviewed for impairment,
other than what is reflected through normal
amortisation and depreciation, on an annual basis.

Where there are indications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the higher
of the net selling price and the value in use
(recoverable amount).

Stocks

Stocks are measured using the FIFO method.
Where the net realisable value is lower than the
cost, inventories are recognised at this lower value.

The cost of goods for resale, raw materials and

consumables comprises the purchase price plus
delivery costs.
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Anvendt regnskabspraksis
Accounting policies

Nettorealisationsvaerdien for varebeholdninger op-
geres som salgspris med fradrag af feerdiggerelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget. Veerdien fastsaettes under hen-
syntagen til varebeholdningers omseettelighed, uku-
rans og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv indi-
kation pa, at et tilgodehavende eller en portefglje af
tilgodehavender er veerdiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt tilgode-
havende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfelgende regnskabsar.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Galdsforpligtelser
Geeldsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden geeld, ma-
les til amortiseret kostpris, hvilket saedvanligvis sva-
rer til nominel veerdi.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

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 is impaired,
an impairment loss for that individual asset is
recognised.

Prepayments
Prepayments comprise costs incurred concerning
subsequent financial years.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively.

Liabilities

Liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestramme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate 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. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Nettoomsatning
Revenue

Andre driftsindteegter

Other operating income

Omkostninger til rvarer og hjeelpematerialer
Expenses for raw materials and consumables

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant

and equipment

Andre driftsomkostninger
Other operating costs

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Overfgrt resultat
Retained earnings

Note 2017 2016

kr. kr.
22.007.963 21.763.059
1.319.155 1.296.109
-7.173.611 -7.466.119
-3.869.504 -3.135.599
12.284.003 12.457.450
1 -11.406.510  -13.446.340
877.493 -988.890
-50.203 -40.146
-1.792.023 -1.907.812
-964.733 -2.936.848
2 163.404 138.510
3 -668.939 -256.907
-1.470.268 -3.055.245
4 0 27.384
-1.470.268 -3.027.861
-1.470.268 -3.027.861
-1.470.268 -3.027.861
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Goodwill
Goodwill

Udviklingsprojekter under udfarelse

Development projects in progress

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Note 2017 2016
kr. kr.

20.429 35.753

2.548.124 0

5 2.568.553 35.753

246.671 0

6 246.671 0

7 136.685 140.852

136.685 140.852

2.951.909 176.605

601.942 891.938

601.942 891.938
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2017 2016
kr. kr.

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 3.854.724 5.400.579
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 4.019.137 1.875.458
Receivables from subsidiaries
Andre tilgodehavender 14.907 128.763
Other receivables
Selskabsskat 28.000 34.000
Corporation tax
Periodeafgraensningsposter 235.767 209.457
Prepayments
Tilgodehavender 8.152.535 7.648.257
Receivables
Likvide beholdninger 16.310 11.552
Cash at bank and in hand
Omsatningsaktiver i alt 8.770.787 8.551.747
Current assets total
Aktiver i alt 11.722.696 8.728.352

Assets total
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Balance 31. december
Balance sheet 31 December

Note 2017 2016
kr. kr.

Passiver
Liabilities and equity
Virksomhedskapital 125.000 125.000
Share capital
Reserve for udviklingsomkostninger 1.987.537 0
Reser for development expenditure
Overfgrt resultat -12.980.023 -9.522.218
Retained earnings
Egenkapital 8 -10.867.486 -9.397.218
Equity
Geeld til tilknyttede virksomheder 7.790.393 1.879.095
Payables to subsidiaries
Langfristede gaeldsforpligtelser 7.790.393 1.879.095
Long-term debt
Banker 2.357.832 1.890.150
Banks
Leverandgrer af varer og tjenesteydelser 2.424.444 2.601.836
Trade payables
Geeld til tilknyttede virksomheder 783.982 1.936.620
Payables to subsidiaries
Geeld til associerede virksomheder 244,524 235.807
Payables to associates
Anden geeld 2.613.132 2.697.247
Other payables
Periodeafgransningsposter 6.375.875 6.884.815
Deferred income
Kortfristede gaeldsforpligtelser 14.799.789 16.246.475
Short-term debt
Gealdsforpligtelser i alt 22.590.182 18.125.570
Debt total
Passiveri alt 11.722.696 8.728.352
Liabilities and equity total
Eventualposter m.v. 9

Contingent assets, liabilities and other financial obligations
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Egenkapitalopggrelse

Reserve for
Virksomheds- udviklingsomko Overfort
kapital stninger resultat | alt
Share capital Reser for Retained earnings Total
development
expenditure
Egenkapital 1. januar 2017 125.000 0 -9.522.218 -9.397.218
Equity at 1 January 2017
Overfgrsler, reserver 0 1.987.537 -1.987.537 0
Transfers, reserves
Arets resultat 0 0 -1.470.268 -1.470.268
Net profit/loss for the year
Egenkapital 31. december 2017 125.000 1.987.537 -12.980.023 -10.867.486

Equity at 31 December 2017
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Noter
Notes

2017 2016
kr. kr.
1 Personaleomkostninger

Staff costs
Lgnninger 9.703.823 11.319.387
Wages and salaries
Pensioner 851.855 1.069.598
Pensions
Andre omkostninger til social sikring 250.232 266.614
Other social security costs
Andre personaleomkostninger 600.600 790.741
Other staff costs

11.406.510 13.446.340
Gennemsnitligt antal beskaeftigede medarbejdere 25 26

Average number of employees

Ifglge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been
disclosed.

2017 2016
kr. kr.
2 Finansielle indtagter
Financial income
Renteindtaegter fra tilknyttede virksomheder 94.354 0
Interest received from subsidiaries
Andre finansielle indteegter 69.050 138.510
Other financial income
163.404 138.510
3 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 277.095 42.674
Interest paid to subsidiaries
Andre finansielle omkostninger 391.844 214.233
Other financial costs
668.939 256.907
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Noter
Notes

2017 2016
kr. kr.
4 Skat af arets resultat
Tax on profit/loss for the year
Regulering af skat vedrgrende tidligere ar 0 -27.384
Adjustment of tax concerning previous years
0 -27.384

5 Immaterielle anlaegsaktiver
Intangible assets

Udviklingsproje

kter under
Goodwill udfarelse
Gooawill Development

projects in progress

Kostpris 1. januar 2017 107.088 0
Revaluations at 1 January 2017

Tilgang i arets lgb 0 2.548.124
Additions for the year

Kostpris 31. december 2017 107.088 2.548.124

Revaluations at 31 December 2017

Af- og nedskrivninger 1. januar 2017 71.335 0
Impairment losses and amortisation at 1 January 2017

Arets afskrivninger 15.324 0
Depreciation for the year

Af- og nedskrivninger 31. december 2017 86.659 0

Impairment losses and amortisation at 31 December 2017

Regnskabsmassig vaerdi 31. december 2017 20.429 2.548.124
Carrying amount at 31 December 2017
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Noter
Notes

6 Materielle anlaagsaktiver
Tangible assets

Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
Kostpris 1. januar 2017 609.970
Cost at 1 January 2017
Tilgang i arets lgb 281.550
Ad(ditions for the year
Kostpris 31. december 2017 891.520
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017 609.970
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 34.879
Depreciation for the year
Af- og nedskrivninger 31. december 2017 644.849
Impairment losses and depreciation at 31 December 2017
Regnskabsmassig veerdi 31. december 2017 246.671
Carrying amount at 31 December 2017
7 Finansielle anleegsaktiver
Fixed asset investments
Deposita
Deposits
Kostpris 1. januar 2017 126.570
Cost at 1 January 2017
Tilgang i arets lgb 10.115
Ad(ditions for the year
Kostpris 31. december 2017 136.685
Cost at 31 December 2017
Regnskabsmassig vaerdi 31. december 2017 136.685

Carrying amount at 31 December 2017
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Noter
Notes

Egenkapital
Equity

Selskabskapitalen bestar af 125.000 anparter a nominelt kr. 1. Ingen anparter er tillagt seerlige
rettigheder.

The share capital consists of 125,000 shares of a nominal value of kr. 1. No shares carry any special rights.

Der har ikke veeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet er som administrationsselskab sambeskattet med gvrige danske tilknyttede virksomheder,
og haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat. Den samlede
forpligtelse pr. 31. december 2017 udger kr. 0.

In its capacity as management company, the Company is jointly taxed with its Danish group entities and is jointly and severally
liable with the other jointly taxed entities for the payment of income taxes. AS per December 31, 2017 the liability amounts to
DKK 0.

Selskabet har indgaet leje og leasingaftaler der er uopsigelige i 2-9 maneder. Forpligtelserne hertil
andrager t.kr. 301 pr. 31. december 2017.

The company har signed a lease agreements, which are non-callable by 2-9 months. The rent commitments amounts to 301
thousand DKK as per December 31 2017

Til sikkerhed for mellemvaerende med Nordea er der stillet virksomhedspant pa 2.000 t.kr.
deekkendefordringer, varelager, driftsmateriel og goodwill. Derudover er der udbyttebegraensning, idet

Nordea har transport i eventuelle udbytteudlodninger.
For security for all debt towards Nordea, the company has provided floating charges of 2,000 thousand DKK, covering
receivables, inventory, fixtures and goodwill. In addition there are dividends limitation by Nordea in any dividends.
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