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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
o0g godkendt arsrapporten for Apleona HSG A/S
for regnskabsaret 1. januar - 31. december
2017.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven,

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

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

Rrsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 31. maj 2018
Copenhagen, 31 May 2018
Direktion:/Executive Board:

Maria-Bettina Steen
Gholykhani-Farahani

Apleona HSG A/S

Arsrapport 2017
Annual report 2017

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

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

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

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

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

"\, ] //
/f\l}‘\’,{/j/ e

T
Maximilian Teichner
formand/Chairman

Stephan Matthias Forsthoff

Maria-Bettina Steen
Gholykhani-Farahani
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Apleona HSG A/S

Konklusion

Vi har revideret drsregnskabet for Apleona HSG
A/S for regnskabséaret 1. januar - 31. december
2017, der omfatter resultatopggrelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter drsregnskabsloven.

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

Grundiag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision 0g
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspdtegningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstreekkeligt og eg-
net som grundlag for vores konklusion.

Uarhangighed

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

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

Ledelsens ansvar for rsregnskabet

Ledeisen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for n@dvendig for at
udarbejde et drsregnskab uden vaasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of Apleona HSG A/S

Oplnion

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

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

Basis for opinion

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

Independence

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

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 contro! as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gal-
dende | Danmark, altid vil afdaekke veesentlig fejl-
information, nar sddan findes. Fejlinformationer
kan opstd som fglge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de skonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderiigere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

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

Opnar vi forstelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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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 to cease
operations, or has no realistic alternative but to
do so.

Auditor’s responsibilities for the audit of the
financial statements

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

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken 0g
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af &rsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Qur conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern,

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

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit,

Statement on the Management's review

Management is responsible for the
Management's review.

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

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

Vores ansvar er derudover at overveje, om ledel- Moreover, it is our responsibility to consider

sesberetningen indeholder kravede oplysninger whether the Management's review provides the

i henhold til &rsregnskabsioven. information required under the Danish Financial
Statements Act.

Baseret pa det udferte arbejde er det vores Based on the work we have performed, we

opfattelse, at ledelsesberetningen er i overens- conclude that the Management's review is in

stemmelse med arsregnskabet og er udarbejdet accordance with the financial statements and

i overensstemmelse med arsregnskabslovens has been prepared in accordance with the

krav. Vi har ikke fundet vaesentlig fejlinforma- requirements of the Danish Financia!l Statement

tion i ledelsesberetningen. Act. We did not identify any material

misstatement of the Management's review.

Kgbenhavn, den 31. maj 2018
Copenhagen, 31 May 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.3070 02 28

ek AL
Peter Jénsen

statsaut. revisor
State Authorised Public Accountant

MNE-nr./Mne no.: mne33246
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets hovedaktivitet er at udgve Facility
Management samt direkte eiler indirekte at
drive anden virksomhed, der efter bestyrelsens
skgn er forbundet dermed.

Uszdvanlige forhold, som har pavirket
arsregnskabet

Going concern

Selskabet har i 2017 realiseret et betydeligt
underskud. Ledelsen forventer et forbedret
men fortsat negativt resultat for 2018.
Ledelsen har opnaet tilsagn fra moderselskabet
om at stille den forngdne finansiering og
likviditet til radighed, sdledes at selskabet kan
indfri forpligtelser i takt med, at disse forfalder
samt til daekning af Igbende driftskapital i indtil
12 méneder efter 31. december 2017. Baseret
herpa vurderer ledelsen, at forudseetningerne
for fortsat drift er tilstede, og aflaegger pa den
baggrund arsregnskabet under forudsatning
om fortsat drift.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2017 udvi-
ser et underskud pa 3.754.694 kr. mod et
underskud pa 3.397.428 kr, sidste 3r, og
virksomhedens balance pr. 31. december 2017
udviser en negativ egenkapital pd 23.272.998
Kkr.

Selskabet har fortsat tabt mere end halvdelen af
selskabskapitalen. Ledelsen forventer, at
kapitalen reetableres over de kommende &r
gennem egen indtjening eventuelt kombineret
med gaeldskonvertering eller koncerntilskud.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veaesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

12017 har der vaeret brugt sget fokus pd
salgsarbejde, hvilket har medfert en forggelise
af kundeportefgljen for 2018 og 2019. Der er i
allerede p& nuvarende tidspunkt indget aftaler
med flere kunder p& langerevarende aftaler,
ligesom der for flere eksisterende kunder er
indgdet forlengelser af samarbejdet. Dette
forventes at f3 en positiv effekt pd de
kommende ar. Derudover har der i 2017 vaeret
fokus pd at optimere omkostningerne, hvilket
har effekt i hele 2018.
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Business review

The principal activity of the company is to
conduct Facility Management and to caary on,
directly or indirectly, any other activities which,
in the opinion of the supervisory board are
related here to.

Unusual matters having affected the financial
statements

Going concern

The company realised a significant loss in 2017.
Management expects an improved but still a
negative resuit for 2018. Management has
obtained confirmation from the parent company
that the required financing and cash will be
made available to meet its obligations when
falling due and to cover the necessary working
capital until 12 months after the 31 of
December 2017. Based on this, management
assess that the assumption of going concern is
present, and therefore the financial statements
have been prepared based on a going concern
assumption.

Financial review

The income statement for 2017 shows a loss of
DKK 3,754,694 against a loss of DKK
3,397,428 last year, and the balance sheet at
31 December 2017 shows a negative equity of
DKK 23,272,998.

The company still has lost more than half of the
share capital. Management expects that the
capital will be restored during the coming years
through own earnings, possibly combined with a
conversion of debt or group contribution.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Outlook

In 2017, the Company had increased focus on
sales work, which resulted in an expansion of
the customer portfolio for 2018 and 2019, At
present, the Company has already entered into
long-term agreements with several customers,
and agreements with several current customers
have been extended. This is expected to have a
positive effect in the coming years. In 2017,
cost optimisation was also a focus area, which
will have an effect throughout 2018.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle anlaegsaktiver
Amortisation/depreciation and impairment of property, plant and equipment
Resultat for finansielle poster

Profit/loss before net financials

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat fer skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat

Retained earnings/accumulated loss
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2017 2016
1.514.260 1.826.189
-5.150.962 -4.985.353
-14.593 -7.311
-3.651.295 -3.166.475
79.880 68.606
-203,706 -181.456
-3.775.121 -3.279.325
20.427 -118.103
-3.754.694 -3.397.428
-3.754.694 -3.397.428
-3.754.694 -3.397.428
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2017 2016

AKTIVER
ASSETS
Anlzegsaktiver
Fixed assets

6 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar 21.886 36.479
Other fixtures and fittings, tools and equipment

21.886 36.479
Finansielle anlagsaktiver
Investments
Andre tilgodehavender 115.801 115.801
Other receivables
115.801 115.801
Anlaegsaktiver i alt
Total fixed assets 137.687 152.280
Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 1.450.304 1.652.686
Trade receivables
Igangvaerende arbejder for fremmed regning 36.196 37.271
Work in progress for third parties
Andre tilgodehavender 0 312,154
Other receivables
Periodeafgransningsposter 129.735 145,333
Prepayments
1.616.235 2.147.444
Likvide beholdninger 1.005.701 851.012
Cash
Omseaetningsaktiver i alt 2.621.936 2.998.456
Total non-fixed assets
AKTIVER | ALT 2.759.623 3.150.736

TOTAL ASSETS

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Overfert resultat

Retained earnings

Egenkapital i alt

Total equity

Geeldsforpligtelser

Liabilities other than provisions
Langfristede gaIdsforpligtelser
Non-current liabilities other than provisions
Geld til tilknyttede virksomheder
Payables to group entities

Kortfristede geaeldsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geeld

Other payables

Galdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Going concern

Going concern

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

Collateral

Neertstdende parter

Related parties

O oo NN

2017 2016
500.000 500.000
-23.772.998 -20.005.407
-23.272.998 -19.505.407
17.949.251 14.994.449
17.949.251 14.994.449
1.364.789 2.563.409
4.563.343 4.398.573
2.155,238 699.712
8.083.370 7.661.694
26.032.621 22.656.143
2.759.623 3.150.736
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2017
Equity at 1 January 2017

Overfgrt via resultatdisponering
Transfer through appropriation of loss
Valutakursregulering

Exchange adjustment

Egenkapital 31. december 2017
Equity at 31 December 2017

Apleona HSG A/S
Arsrapport 2017

Annual report 2017

Selskabskapital Overfprt resultat lalt
Share capital Retained earnings Total
500.000 -20.005.407 -19.505.407

0 -3.754.694 -3.754.694

0 -12.897 -12.897

500.000 -23.772.998 -23.272.998
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Apleona HSG A/S for 2017 er
aflagt i overensstemmelse med drsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

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

Resultatopggrelsen

Nettoomseztning

Indtaegter fra salg af tjenesteydelser, hvilket om-
fatter udgvelse af facility management,
indregnes i nettoomsatningen, nar levering og
risikoens overgang til keber har fundet sted, og
hvis indtaegten kan opgeres palideligt og
forventes modtaget.

Nettoomseetningen males til dagsvardien af det
aftalte vederlag excl. moms oq afgifter
opkraevet pa vegne af tredjepart. Alle former
for afgivne rabatter indregnes i
nettoomsatningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
@ndring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfert under aktiver, andre driftsindtagter og
eksterne omkostninger med henvisning til &rs-
regnskabslovens § 32 sammendraget til én regn-
skabspost benavnt bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen p& de varer,
som er medgaet til at opn& &rets nettoomsant-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i arets Igb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pd opera-
tioneile leasingkontrakter m.v.

Apleona HSG A/S

Arsrapport 2017
Annual report 2017

The annual report of Apleona HSG 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.

Income statement

Revenue

Revenue from the sale of facility management
service is recognised in the income statement
provided that risks and rewards have been
transferred to the buyer before year end and
that the income can be reliably meassured and
is expected to be received.

Revenue is meassured at fair value of the
agreed consideration ex. VAT and taxes
charged on behalf of third parties. All discounts
granted are recognised in revenue.

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.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Arsregnskab 1. januar - 31, december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter lgn 0g gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlazgsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvardi, afskri-
ves linezert over den forventede brugstid, base-
ret pa fplgende vurdering af aktivernes forvente-
de brugstider:

Andre anlaeg, driftsmaterie! og inventar
Other fixtures and fittings, tools and equipment

Restvaerdien fastsaettes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvardien
aktivets regnskabsmaessige vaerdi, ophgrer af-
skrivning. Ved &ndring i restveerdien indregnes
virkningen for afskrivninger fremadrettet som
en a&ndring i regnskabsmaessigt sken.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

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

Apleona HSG A/S

Arsrapport 2017
Annual report 2017

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

3-5 &r/vears

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

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.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anixgsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er kiar til brug.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imgdeg&else af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefplje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pd, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning p& individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pé portefgljeniveau for
objektiv indikation for vaerdiforringelse. Portefgl-
jerne baseres primaert p& debitorernes hjem-
sted og kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefal-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vardi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Apleona HSG A/S

Arsrapport 2017
Annual report 2017

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Receivables
Receivables are measured at amortised cost.

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

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' demicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

lgangveerende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser 0g
igangvaerende entreprisekontrakter méales til
salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer, Salgsvaerdien opgeres pa
grundlag af feerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter p& det
enkelte igangveerende arbejde. Feerdiggerelses-
graden opgeres pd grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvearende
arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan skennes palideligt, méles salgsverdien til
de medgéaede omkostninger i det omfang disse
forventes at blive dakket af kgber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopggrel-
sen.

Verdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer Klassifice-
res som aktiver, nar salgsvardien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfpigende regnskabsar.

Likvider
Likvider omfatter likvide beholdninger.

Selskabsskat

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

Apleona HSG A/S

Arsrapport 2017
Annual report 2017

Work in progress for third parties

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based on
the stage of completion at the balance sheet
date and the total expected income from the
relevant contract. The stage of completion is
calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser,

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstiet p3 anskaf-
felsestidspunktet uden at have indvirkning p3
resultat eller skattepligtig indkomst. | de tilfal-
de, hvor opgerelse af skattevardien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pd grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nér den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af ®ndringer i skattesatser indregnes i
resultatopgerelsen.

Galdsforpligtelser

Finansielle galdsforpligtelser indregnes ved I3n-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfelgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vardi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

Dvrige gaeldsforpligtelser méles til nettorealisati-
onsvardien.

Aplecna HSG A/S

Arsrapport 2017
Annual report 2017

Deferred tax is measured according to the
liability method on alf 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 combinations, arise at the date of
acquisition without affecting either profit/ioss
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. 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
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing 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 interest 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 lease liability in respect of finance
leases,

Other liabilities are measured at net realisable
value.
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Going concern
Going concern

Selskabet har i 2017 realiseret et betydeligt
underskud. Ledelsen forventer et forbedret
men fortsat negativt resultat for 2018.
Ledelsen har opnaet tilsagn fra moderselskabet
om at stille den forngdne finansiering og
likviditet til radighed, s&ledes at selskabet kan
indfri forpligtelser i takt med, at disse forfalder
samt til deekning af Igbende driftskapital i
perioden indtil 12 maneder efter
generalforsam-lingens godkendelse af
arsrapporten for 2017. Baseret herpa vurderer
ledelsen, at forudsaetningerne for fortsat drift
er tilstede, og afleegger pa den baggrund
arsregnskabet under forudsaetning om fortsat
drift.

Selskabet har fortsat tabt mere end halvdelen af
selskabskapitalen. Ledelsen forventer, at
kapitalen reetableres over de kommende &r
gennem egen indtjening eventuelt kombineret
med geeldskonvertering eller koncerntilskud.

DKK

Personaleomkostninger

Staff costs

Lanninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Finansielle indtaegter
Financial income
Renteindtagter i gvrigt
Other interest income
Valutakursgevinst
Exchange gain

Apleona HSG A/S

Arsrapport 2017
Annual report 2017

The company realised a significant loss in 2017.
Management expects an improved but stiil a
negative result for 2018. Management has
obtained confirmation from the parent company
that the required financing and cash will be
made available to meet its obligations when
falling due and to cover the necessary working
capital until 12 months after the 31 of
December 2017. Based on this, management
assess that the assumption of going concern is
present, and therefore the financial statements
have been prepared based on a going concern
assumption.

The company still has lost more than half of the
share capital. Management expects that the
capital will be restored during the coming years
through own earnings, possibly combined with a
conversion of debt or group contribution.

2017 2016
4.490.786 4.360.371
415.709 418.565
101.099 154.313
143.368 52.104
5.150.962 4.985.353
© 10

8.798 384
71.082 68.222
79.880 68.606
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DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renteomkostninger i gvrigt

Other interest expenses

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31, december 2017
Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over/pepreciated over

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc,

Andre eventualforpligtelser
Other contingent liabilities

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i pvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligteiser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
uopsigeligekontrakter vedrgrende husleje samt
leasing af biler med restigbetid pd op til 17
maneder,

Apleona HSG A/S

Arsrapport 2017
Annual report 2017

2017 2016
201.777 177.841
1.929 3.615
203.706 181.456
Andre anlag,

driftsmateriel og

inveniar

Other fixtures and
fittings, tools and
equipment

43.790

43.790

7.311

14.593

21.904

21.886

3 ér/years
—————

2017 2016

414.434 795.912

Rent & lease liabilities consist of non-cancellable
contracts for rent and car lease with remaining
terms at up to 17 month.
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Sikkerhedsstillelser
Collateral

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

Nertstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

Apleona HSG A/S

Arsrapport 2017
Annual report 2017

The Company has not placed any assets or
other as security for loans at 31 December
2017.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Apleona HSG International GmbH

An der Gehespitz 50, D-
63263 Neu-lsenburg,
Tyskland

Ved henvendelse pa
selskabets adresse
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