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Ledelsespategning
Statement by the Board ol Directors and the Executive Board

Bastyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Alfa
Relocation Management A/S for regnskabsaret
1. januar - 31. december 2017

Arsrapporten aflzegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, al arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsdret 1 januar - 31. december
2017.

Det er endvidare vores oplattel se, at
ledelsesberetningen indeholder an retvisends
redegerelsa for de forhold, beretningen
omhandler

Arsrapporten indstilles til
generalforsamlingens godkendelse

Hvidovre, den 30. maj 2018
Hvidovre, 30 May 2018
Direktion:/Executive Board:

Jorden Bille Larsen

_~~"administrerende direkter

1CEQ

Bestyrelsesgoard of Directors:

formandrscnairman

Sven Magnus!
Bosmyr
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Neil William Bothams

Alla Relocation Management A/S

Arsrapport 2017
Annual raport 2017

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

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

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

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

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

Maxime Moore Lloyd Wilson

/4/ergen Bille Larsen



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Alfa Relocation
Management A/S

Konklusion

Vi har revideret arsregnskabet for Alfa
Relocation Management A/S fo: regnskabsaret
1. januar - 31. december 2017, der omfatter
resultatopgerelse, balance, egenkapitalopgerel-
se og noter, herunder anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelss, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabsts aktivite-
ter for regnskabséret 1. januar - 31. december
2017 ioverensstemmelse med drsregnskabslo-
ven,

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internaiionale standar-
der om revision og de yderligere krav, der er
geeldende | Danmark. Vores ansvar ifelge disse
slandarder og krav er neermere beskrevet | rgvi-
sionspategningens afsnit "Revisars ansvar for
revisionen al drsregnskabet”. Det er vores
opfattelse, at det opndede revisionsbevis er til-
strazkkeligt og egnet som grundiag for vorss
konklusion.

Uafheengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gasldende i Danmark, ligesom vi
har optyldt vores evrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for &rsregnskabet

Ledelsen har ansvaret for udarbejdslsen af et
arsregnskab, der giver et retvisende billede i
overensstemmeise med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et rsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Alla Relocation Management A/S
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To the sharsholders of Alfa Relocation
Management A/S

Opinion

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

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

Basis for opinion

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

Independence

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

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
anable the preparation of financial statements
that are free from material misstatement,
whether due to fraud aor error.



Den uafhangige revisors revisionspategning

independent auditor's report

Ved udarbejdelsen af &rsragnskabet er ledelsen
ansvarlig for at vurdere seiskabsts evne til at
fortseette driftan; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde 4rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigl
at likvidere selskabet, indstille driften eller ikke
har ands! realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen at
Arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for,
om Arsregnskabet som helhed er uden vassent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Haj grad af sik-
kerhed er et hejt niveau af sikkerhed, men er
ikke en garanti tor, at en revision, der udfoeresi
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil af deekke veesent-
lig fejlinformation, né&r sadan findes. Fejlinfor-
mationer kan opstd som felge af besvigelser
eller fejl og kan betragtes som veesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de akonomi-
ske beslutninger, som regnskabsbrugerne trasf-
fer pa grundlag af drsregnskabet.

Som ledi en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsoevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af
besvigelser er hojere end ved veesentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opndr vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinge:, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Alfa Relocalion Managemant A/S
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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 lo cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

Identify and assess the risks of material
misstatement of the financia statements,
whether due to fraud or error, design and
perform audit procedures responsive 1o
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.

Cbtain an understanding of Intarnal
conlrel relevant to the audit in order lo
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.



Den uafheengige revisors revisionspategning

Independenl auditor's report

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

Konkluderar vi, om ledelsens udarbejdelse
af drsregnskabet pa grundlag af regnskabs-
princippel om fortsat drift er passende,
samt om der pa grundlag a' et opndede
revisionsbavis er vaesentlig usikkerhed far-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsestte driften, Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspétegning gere
opmeerksom pd oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstreskkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opné&et frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfare, at selskabet ikke l=ngere kan
fortsatte driften.

Tager vi stilling til den samlede prassenta-
tion, struktur og indhold af Arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan mdde, at der gives et retvisende bil-
lede heraf.

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

Alla Relocation Managemeant A/S
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Canclude 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 existsrelated to
events or conditions that may cast
significant doubt on the Company's ability
o 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
disclosuresin the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Cur conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and eventsin a manner that
gives atrue and fair view.

We communicate with those charged with
governance ragarding, 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.



Den uaftheengige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af rsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er veesentligt inkonsistent med 4rs-
regnskabet eller vores viden opndet ved revisio-
nen eller p& anden méade synes at indehalde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledslsesbaretningen indeholder kraavede oplys-
ninger i henhold til &rsregnskab: oven.

Baseret pa det udferte arbejde er det vores
opfaltelse, at ledelsesberatningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med drsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Kebenhavn, den 30. maj 2018

Copenhagen, 30 May 2018

ERNST & YOUNG
ok 3 ORgpartnerselskab

mic

atsaut. revisor
State Authorised Public Accountant
MNE-nr.mveno - mne28604
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Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility isto read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsitility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

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



Ledelsesberstning
Managemenl's review

Oplysninger om selskabet
Company dalails

Navn/nams
Adresse, postnr., byraddrass, fastal sode. Gty

CVR-nr.icvane.
Stiftetiesianashea

Hiemstedskommunesregistored oflica
Regnskabsar/Financia yoar

Bestyrelsersead of Drocors

Direktion/zxesutiva Board

Revisionsauditors

Beretning
Managament commentary

Virksomnedens vasentligste aktiviteter

Selskabet udfarer relocation service,

internationale flytninger, opbevaring af bohave

samt dermed beslagtede ydelse-

Alfa Relocation Management A/S
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Alta Relocation Management A/S
Stamholmen 165, 2650 Hvidovre

32069983

1. januar 20091 sanvary 2000

Hvidovre

1. januar - 31, december/1 Jenvary - 31 Dacember

Bengt Crjan Jénsson, formandichamen
Neil William Bothams

Maxime Moore Llayd Wilsan

Sven Magnus Christer Bosmyr
Christian Maller Laursen

Jergen Bille Larsen

Jargen Bille Larsen, Administrerende direktar/ceo

Ernst & Young CGodkendt Revislonspartnerselskab
Osvald Helmuths Vej 4, Pastboks 250, 2000 Frederiksberg

Business review

The company performs relocation services,
international removals, storage of furniture
and related services



Arsregnskab 1. januar - 31. december
Financial slatements { January - 31 December

Resultatopgerelse
Incoma statement

Note
Note

DKK

Bruttofortjeneste
Gross margin
Finansielle indtasgter
Fnancial Income
Finansielle omkostninger
Financial expensas
Resultat fer skat
Prolil belore tax

Skat af drelsresultat
Tax tor the year

Arets resultat

Profit for the year

Forslag lil resultatdisponering
Recommended appropriation of profit
Overtert resultat

Aelained earnings

Alla Relocation Managemant A/S
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2017 20186
885.308 749.686
0 40.501
-591.838 142.025
273.470 648.162
-61.002 144,122
212.468 504.040
212.468 504.040
212.468 504.040




Arsregnskab 1. januar - 31. december
Financia! statements 1 January - 31 December

Balance
Balance sheal

Note
Nole

DKK

AKTIVER

ASSETS

Cmseetningsaktiver

Non-tixed assets

Tilgodehavender

Receivables

Tilgedehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables [rom group enterprises

Likvide beholdninger
Cash

Cmseetningsaktiver i alt
Tolal non-fixed assels

AKTIVER I ALT
TOTAL ASSETS

Alla Relocatlon Management A/S
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2017 2016
14.464.523 14.236.120
478.504 517.385
14.943.027 14.753.505
8.415 25.489
14.951.442 14.778.994
14.951.442 14.778.994




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

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Shara capital

Overfart resultat

Retalned earnings

Egenkapital i alt

Tolal equity

Galdsforpligtelser

Liabilities other than pravisions
Kortfristede geeldsforpligtelser
Current llavilitles other than provisions
Leverandarer af varer og tjenesteydelser
Trada payables

Geeld til tilknyttede virksomheder
Payables lo group entarprises

Skyldig selskabsskat

Corporalion tax payable

Anden geeld

Cther payablas

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Sikkerhedsstillelser
Ccliateral

Alla Relocation Management A/S
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2017 2018
500.000 500.000
2.042.368 1.829.900
2.542.368 2.329.900
68.284 77.510
11.940.038  11.949.795
1.002 112.122
399.750 309.667
12.409.074  12.449.094
12.409.074  12.449.094
14.951.442  14.778.994
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Arsregnskab 1. januar - 3 1. december
Financial slalements 1 January - 31 December

Egenkapitalopgerelsa
Statement of changes a1 equity

OKK

Egenkapital 1. januar 2017
Equity at 1 January 2017

Overfort via resultatdisponering
Translor through appropriation of profit

Egenkapital 31, decemboer 2017
Equily al 31 Dacember 2017

Aktiekapiltal

Alfa Relacation Management A/S

Ovariert rasultat

Arsrapport 2017
Annual report 2017

lall

Snare capital Aetalned earnings Total
500.000 1.829.900 2.329.900
0 212.468 212.468
500.000 2.042.358 2.542.368




Arsregnskab 1. januar - 31. december
Financlal statements 1 January -31 Cecambear

Noter
Noles lo the linancial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Alfa Relocation Management
A/Sior 2017 er aflagt i overensstemmelse
med &rsragnskabslovens beste:imelser for klas-
se B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste 4r.

Prassentationsvaluta

Arsregnskabet er aflagt i danske kronar
baseret pa en bogfering i USD. USD kurs pr.
31/122017:6,21. USDkurs pr. 31/12 2016:
7,05.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktiorsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs ag kursen pd betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetasre pos-
ter i fremmed valula omregnes lil balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pd tidspunktet for tilgode-
havendets eller gesldsforpligtelsens opstden
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Resultatopgerelsen

Nettoomsagtning

Indtacgter vedlevering af tjenesteydelser
indregnes som omsastning i takt med
leveringen af ydelserne, hvorved net-
toomseetningen svarer til salgsveerdien af drets
udferte tjenesteydelser.

Alfa Relocatian Management A/S

Arsrapport 2017
Annual repart 2C17

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

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

Reporting currency

The financial statements are presented in
Danish kroner based on bookkeeping in USD.
USD exchange rate at 31/12 2017 6,21. USD
exchange rate at 31/12 2016: 7,05.

Foreign currency translation

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

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

Income statement

Revenue

Income from the rendering of servicesis
recognised as revenue as the services are
rendered, implying that revenue corresponds
to the market value of the services rendered in
the year.
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Arsregnskab 1. januar - 31. december
Financial stalements 1 January - 31 Dacamber

Noter
Motes lo the linancial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

I resultatopgerelsen er nettoomsztning,
@ndring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfart for egen regning og
opfert under aktiver, andre driftsindtagter og
eksterne omkostninger med henvisning til 4rs-
regnskabslovens § 32 sammendraget til én
regnskabspost benaevnt bruttofortjeneste.

Eksterne omkostninger

Andre eksterne omkostningar amfatter
omkostninger vedrarende virksomhedens
primaere aktivitet, der er afholdt i drets leb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer m.v.

Finansiellz indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes | resultatopgerelsen mad de belab, der ved-
rerer regnskabséret. Finansielle poster omfat-
ter renteindteegter og -omkostninger samt til-
lzeg og godtgerelse under acontoskatteorcnin-
gen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnesi resultatopgerelsen med den del, der
kan henferes til drets resultat, og | egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Balancen

Tilgodehavender
Tilgodehavender males til amartiseret kostpris.

Alla Relocation Management A/S
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Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

External expenses

Cther 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 etc.

Financial income and expenses

Financial incoms 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.

Tax

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

Balance sheet

Receivables

Receivables are measured at amortised cost.
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Anvendt regnskabspraksis (fortsat)
Accounting policies {cantinued)

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pd, at et tilgodehavende
eller en portefolje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgoderavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Selskabsskat

Aktuslls skatteforpligteiser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetaode af alle midlertidige forskelle
mellem regnskabsmaessig og skaltemeessig vaer-
di af aktiver ag forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemasssigt ikke-afskrivningsberetti-
get goodwill og kontorejendomne samt andre
poster, hvor midlertidige forskelie bortset fra
virksomhedsovertagelser er opstdst pa anskal -
felsestidspunktet uden at have ingvirkning pa
resultat eller skattepligtig indkomst. | da lilfael-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
olanlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nér den udskudte
skat forventes udlest som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes al blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser

inden for samme jurisdiktion. Zr-dring i

udskudt skat som felge af aandringer i skattesat-
ser indregnes i resultatapgerelsen.
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An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Income taxes

Current tax payables and receivables are
recognisad in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
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 combinalions, 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, deferredtaxis
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 taxis
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
defsrred tax liabilities in the same legal tax
entity. Changes in deferred tax due te changes
in the tax rate are recognised in the income
statement.
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Geldsforpligtelser
Finansielle geeldsforpiigtelser indregnes ved

lanoptagelse til det modtagne provenu efter fra-

drag af afholdte transaktionsomkostninger. |
efterfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgoarelsen over l&neperioden. | finansislle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

DKK

Skat af &rets rasultat

Tax tor the year

Beregnel skat af drets skattepligtige indkomst
Estimated tax charge for the year

Aktigkapital
Share capital

Virksomhedens aktiekapital har uaendre! veeret
500 000 kr. de seneste 5 &r.

Sikkerhedsstillelser
Collateral

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

Financial liabilities are recognised at the date
of berrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective inlerest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual leass liability in respect of
finance leases.

Cther liabilities are measured at net realisable
value.

2017 2016
61.002 144.122
61.002 144,122

The Company's share capital has remained
DKK 500,000 over the past 5 years.

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