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Den vafhengige revisors erklering om udvidet gennemgang l l l

INUEFENULING AULIS UK Y LALEINLIEL) KOV IE T REFUKE

Bestyrelsen og direktionen har dags dato behandlet og podkendt Arsrapporien for perioden I. november
2016 - 31. oktober 2017 for Sundio Scandinavia A/S.

Today the Board of Directors and the Executive Board have discussed and approved the Annual Report of Sundio
Scandinavia A/S for the period 1. november 2016 - 31. oktober 2017.

Arsrapporten aflegges i overensstemmelse med drsregnskabsloven.

The Annuai Report has been prepared in conformity with the Financial Statements Act.

Det er vores opfattelse, at Arsrepnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2017 samt af resultatet af selskabets aktiviteter for perioden 1. november
2016 - 31, aktober 2017,

In our opinion, vhe financial statements give a true and Jair view of the Company's assels, equity, liabilities and
financial position at 31. oktober 2017 and of its financial performance for the period 1. november 2016 - 31, oktober
2017.

Ledelsesberetningen indebolder efter vores opfattelse en retvisende redegarelse for de forhold, beretningen
omhandier.

In our opinion the Manngement commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the Annual Report be approved by the Annual General Meeting.

Kobenhavn K, den 30. November 2017
Copenhagen Ge, November 30, 2017

o,

Marcellinus xpLéu Laurentius  Tim Adelina Vanden Bergh ~ Gent Ferdinand Blanche de Caluwe
Neomagus
Formand
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Den vafhaengige revisors erklaring om udvidet gennemgang

INDEPENDENT AUDITUR 3 BA 1 £NUEL KEV 165 RKEFUNL

Til kapitalejerne { Sundio Scandinavia A/S

To the shareholders of Sundio Scandinavia A/S

Erklering om udvidet geunemgang af irsregnskabet

Extended review report

Vi bar udfert udvidet gennemgang af drsregnskabet for Sundio Scandinavia A/S for perioden 1, november
2016 - 31. oktober 2017. Arsregnskabet, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance
og voter, udarbejdes efter 4rsregnskabsloven.

We have performed an extended review of the financial statements of Sundio Scandinavia A/S for the financial period
Jrom 1. November 2016 to 31. October 2017. The financial statements, which include accounting policies, income
statement, balance sheet and notes, have been prepared in conformity with the Danisk Financtal Statements Act.

Ledelsens ansvar for drsregnskabet

Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et Arsregnskab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen bar endvidere ansvaret for den interne kootrol, som ledelsen anser
nedvendig for at udarbejde et Arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Management is responsible for the preparation and fair presentation of financial statements in conformity with the
Danish Financial Statertents Act. Management Is also responsible for the internal control that it deems necessary for
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Revisors ansvar

Auditor’s responsibility

Vores ansvar er at udirykke en konklusion om arsregnskabet. Vi har udiert vores udvidede gennemgang i
overcusstemmelse med Erhvervsstyrelsens erkleeringsstandard for smd virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af Arsregnskaber, der udarbejdes efter Arsregnskabsloven.

Dette kreever, at vi overholder revisorloven og FSR - danske revisorers Etiske regler samt planlegger og
udfarer handlinger med henblik pa al opnd begreenset sikkerhed for vores konklusion om 4rsregnskabet og
derudover udforer specifikt krezvede supplerende handlinger med henblik p at opnd yderligere sikkerhed
fot vores konklusion.

En udvidet gennemgang omfatter handlinger, der primeert bestar af forespargsler (il ledelsen og, hvor det er
hensigtsmessigt, andre i virksomheden, analytiske handlinger og dc specifikt krevede supplerende
handlinger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udfres ved en udvidet gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om &rsregnskabet.

Our responsibility is to express an opinior on the financial statements. We have performed an extended review in
accordance with the Assurance Standard for Swmall Enterprises issued by the Danish Business Authority and the
Standard on Extended Review of Financial Statements prepared in Conformity with the Danish Financial Siatements
Act issued by FSR - Danish Auditors.

This requires that we observe the Danish Act on Approved Auditors and Audit Firms and the Code of Ethics for
Professional Accountants issued by FSR - Danish Auditors and that we plan and perform procedures to obtain
moderate assurence for our conclusion on the financial statements and moreover perform specifically required
supplementary procedures to obtain additional assurance for our conclusion.
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Den nafhengige revisors erkleering om udvidet gennemgang

INDEFENDENTI AUVDITUR 3 EA 4 ERUSL Kevinw KerUre

An extended review includes procedures consisting mainly in inguiries to Management and, if appropriate, to other

emplayees of the enterprise, analytical procedures and the specifically required supplementary procedures as well as
an evaiuation of the evidence oblained.

The scope of the procedures performed in an extended review is more limited than the scope of an audit, and
accordingly we express no audit opition on the financial statements.

Konklusion

Conclusion

Beseret pé det udferte arbejde er det vores opfitielse, at Arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr. 31. oktober 2017 samt af resultatet af selskabets
aktiviteter for perioden 1. november 2016 - 31. oktober 2017 i overensstemmelse med Arsregnskabsloven.

Based on the procedures performed, we conclude that the financial statements give a true and fair view of the
Company's assets, equity, liabilities and financial position at 31. October 2017 and of its financlal performance for the
financial period from !, November 2016 to 31. Gciober 2017 in conformity with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen
Statement on Management’s review
Ledelsen er ansvarlig for ledelsesberetningen,

Vores konklusion om drsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen,

I tilknytning til vores udvidede gennemgang af Arsregnskabet er det vores ansvar at lzese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen er vesentligt inkonsistent med Arsregnskabet eller
vores viden opnlet ved den udvidede gennemgang eller pd anden mide synes at indeholde vesentlig
fejlinformation.

Vores ansvar er derudover &t overveje, om ledelsesberetningen indeholder kreevede oplysninger i heahold til
drsregnskabsloven.

Baseret pA det udforte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
drsregnskabet og er udarbejdet i overensstemmelse med arsreguskabslovens krav. Vi har ikke fundet
veesentlig fejlinformation j ledelsesberetningen.

Management is responsible for Management's Review.

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

In connection with our extended review of the financial statements, our responsibility is to read Management's review
and, in doing s0, consider whether Management's review is malerially inconsistent witk the financial statements or our
kmowledge obtained during the extended review, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management's review provides the information reguired under
the Danish Financial Statements Act.
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Den uathengige revisors erkleering om udvidet gennemgang ll l

INUBPENUEN I AULR UK 3 BA 1 LINUBL REY 16V KEFUKT ™

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 reguirements of the Danish Financial Statement Act. We did
not identify any material misstaiemen: of Managemeni's review.

Allerad, den 18. december 2017
Alleroed December 18, 2017

Nejstgaard & Vetlov
Statsautoriseret Revisionsaktieselskab
State Authorized Public Accountants
CVR-nr 12 86 86 93

/4

Statsautoriseret revisor
Siate Authorized Fublic Accountant
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ManagementsTeview

Selskabets veesentligste aktiviteter
Selskabets aktiviteter bestlr i forretninger inde for fritidsrejseindustrien.

Udviklingen i selskabets aktiviteter og ekonomiske forkold
Generelt
Sundio Scandinavia s=lger og markedsforer ferierejser fordelt over 3 forrretningsomrader:

o Skirejser
» Charterrejser
o  Kar-selv-rejser

Ferierejserne er produceret af tour operatgren Sundio Group International i Schweiz, og de primare
aktiviteter er salg og markedsfaring af disse.

Flytning af kontor og veekst i personalegruppen har pdvirket omkostningerne, men begge dele er indenfor
budgettet, Derudover har der ikke vaeret forhold der har pdvirket forholdende i Sundio Scandinavia i
navnevardig grad.

Sundio Scandinavia har fet et staerkt fodfeeste pd dat danske marked for feriere]ser og vil § 2018 udbygge
denne position pa bide volume og Indtjeningssiden. Dertil vil stordriftfordelene blive bedre udnyttet, i kraft
af den forventede vakst.

Rislkoen ved at arrangere rejser til Tyrkiet og Egypten er formindsket, da de politiske situationer | de 2
lande er tattere pd at blive normaliseret, men der er stadig en vis ustkkerhed mht. afvikiingen af rejser i
2018,

Betydningsfulde heendelser indtrnffet efter statusdag
Der er cfler regnskabsirets afslutning ikke indtruffet begivenheder, som vasentligt vil kunne pavirke
sclzkabets finansielle stilling.
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Mamagement*sreview

Principal activitics of the Company
The activity of the company consists in business within the leisure travel industry.

Development in the activities and the financial sitnation of the Company
In Generaf

The travels which Sundio Scandinavia is selling and marketing is within the following 3 areas:

e Ski
¢ Charter
e Drive-yourself

‘The travels arc produced by tour aperator Sundio Group Intemational in Switzerland, and the main activitics arc sales
and marketing of thesc.

Moving office and growth in the staff team has effected costs, but both are within the budget. In addition, ihere have
been no conditions that have affected the conditions in Sundio Scandinavia to a significant exteat.

Sundio Scandinavia has gained a strong position on the Danish market for travels and will expand this position in 2018
on both volume and eamings, In addition, economies of scale will be better utilized, due to expected growth.

The risk of arranging trips to Turksy and Egypt has diminished as the political situation in the two countries is closer to
vormalization, but there is still some uncertainty regarding the completion of travel in 2018,

Material events afier the reporting date
There are no events afier the reporting date that may materially affect the financial position of the company.
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Anvendt regnskabspraksis

GENERELT

Arstapporten for Sundio Scandinavia A/S for 2016/17 er udarbejdet i overensstemmelse med
Arsregnskabslovens bestemmelser for vicksomheder i regnskabsklasse B.

GENERAL INFORMATION

The financial statemenis of Sundio Scandinavia A/S jor the financial year 2016/17 have been prepared in conformity
with the provisions of the Financial Statements Act on class B enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r op aflsgges i danske kroner (kr).

The accounting policies applied in the financial statements are consistent with those of the previous year. The
reporiing currency is Danish kroner (kr. = DKK].

Generelt om indregning ag maling

Recognition and measurement in general

Indteegter indregnes i resultatopgerelsen i taki med at de indijenes. Herudover indregnes vardireguleringer
af finansielle aktiver og forpligtelser, der miles il dagsveerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopgerelsen alle omkostninger, der er afholdt for at opn# érets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefarsler som falge af endrede regnskabsmessige skon af
belab, der tidligere har veeret indregnet i resultatopgorelsen.

Income is recognized in the income statement when carned. Value adjustments of financial assets and liabilities
measured at fair value or amortized cost is also recognized in the income statement, Cosls incurred to generate the
earnings for the year are also recognized in the income statement, including amoriization, depreciation, impairment
losses and provisions as well as reversals resulting from changed accounting estimates of amounts previously
recognized in the income statement.

Altiver indregnes i balancen, nér det er sandsynligt at fremtidige skonomiske fordele vil tilflyde selskabet,
og aktivets veerdi kan méles palideligt.

Assets gre recognized in the balance sheet when it is probable that future financial benefits will flow to the Company
and it is possible to obtain o reliable measurement of the individual assets.

Farpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige skonomiske fordele vil fragl
selskabet, og forpligtelsens veerdi kan méles pélideligt.

Liabilities are recognized in the balance sheet when it is probable that future financial benefits will flow from the
Company and it is possible to ahtain a reliable measurement of the individual labilities.

Ved forste indregning males aktiver og forpligtelser til kostpris, Efterfolgende mAles aktiver og forpligtelser
som beskrevet for hver enkelt.

On initlal recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for each item.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer, inden drsregnskabet
aflegges, og som be- eller afkrasfter forhold, der eksisterer pA balancedagen.

Anticipated losses and risks arising before the presemtation of the financial statements and confirming or
disconfirming facts and circumstances known al the reporting date are taken Into consideration at recognition and
measurement.
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ACCIIANRY peiicies

Omregning af fremmed valuta

Forelgn currency tronslation

Transaktioner | fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstir mellem
transaktionsdagens kurs og kursen pl betalingsdagen, indregnes i resultatopgerelsen som en finansiel post.

Foreign currency transactions are translated at the exchange rates ruling ot the transaction dates. Gains and losses
erising from movemenis between the exchange rates at the date of the individual transaction and the date of payment
are recagnized in the income statement as financial income or financial expenses.

RESULTATOPGORELSEN
INCOME STATEMENT

Generelt
Med henvisning til Arsregnskabslovens § 32 er visse indimpler og omkostninger sammendragetr i
regunskabsposten bruttofortjeneste.

Bruttofortjeneste
Bruttofortjenesten bestir af sammentraekning af regnskabsposteme “nettoomsetning samt andre ekstemne
omkostninger”.

General information

Certain income and expenses have been aggregated in the ltem designated ‘Gross profit' with reference 1o section 32 of
the Financial Statemenis Act.

Gross profit
Gross profit is a combination of the items of '‘Revenue’ and 'Other external costs’

Neticomsstning

Revenue

Nettooms@iningen ved salg af handelsvarer og fierdigvarer indregnes i resultatopgerelsen, sifremt levering
og risikoovergang til keber har fundet sted inden Arets udgang. Nettoomsmtningen indregnes ekskl. moms
og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognized in the income statement if the goods have
been delivered end the risk has passed to the buyer before year-end. Revenue is recognized exclusive of VAT and net of
sales discounts.

Andre eksterne omkostninger
Andre eksteme omkostninger omfetier omkostninger til salg, reklame, administration, lokaler, tab pa
debitorer, operationelle leasingomkostninger my.,

Other external expenses
Other external expenses include costs for sales, advertising, administration, premises, bad debts, rental expenses
under aperating leases, etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lemninger og svrige lonrelaterede omkostninger, herunder sygedagpenge til
virksomhedens ansatte med fradrag af lonrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.
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Anvendt regnskabspraksis

Finansielle indtsegter og omkostninger

Finansiclle indtmgter og omkostninger indregnes i resultatopgorelsen med de belsh, der vedrover
regnskabséret. Finansielle poster omfatier renteindizegter og -omkostninger, realiserede op urealiserede
kursgevinster og ~tab vedrerende veerdipapirer, geeld og transaktioner i fremmed valuta, Udbytte fra andre
kapitalandele indtsegtsfores i det regnskabsér, hvor udbyttet deklareres.

Financial income and expenses

Financial income and expenses are recognized in the income statement based on the amounts which relate to the
Jinancial year. Financial income and expenses include interest revenue and expenses, realized and unrealized capital
gains and lesses on securities, accounts payable and transactions in forelgn currencies. Dividends from other equity
investments are recognized as income in the financial year in which the dividends are declared.

Skat af drets resultat

Arets skat, som bestar af drets akiuelle skat og forskydning i udskudt skat, indregnes i resultatopgerclsen
med den del, der kan henferes til Arets resultat, og direkie pa egenkapitalen med den de), der kan henfores til
posteringer direkie p4 egenkapitalen.

Tax on net profit for the year
Tax for the year comprises current tax and changes in deferred tax. The share aitributable ta the profit or loss for the
year is recognized tn the income statement, and the share attributable divectly to eguity is recognized directly in equity.

BALANCEN
BALANCE SHEET

Materielle anlegsaktiver

Froperty, plant and equipment

Materielle anlespsaktiver mAles ved fersie indregning til kostpris og efterfelgende Lil kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Property, plant and equipment is measured af cost on initial recognition and subsequently at cost less accumulated
depreciation and impairment losses.

Afskrivningsgrundlaget opgares under hensyntagen til aktivets restveerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivoinger. Afskrivningsperioden og restvardien fastsmttes pd
anskaffelscstidspunktet. Overstiger restvierdien aktivets regnskabsmessige veerdi, opherer afskrivning,

Ved andring i afskrivningsperioden eller restvardien indregnes vitkningen for afskrivninger fremadrettet
som e¢n endring i regnskabsmeessipt skon.

Kastprisen omfatter anskaffelsesprisen samt omkostninger dirckie tilknyttel anskaffelsen indtil det
tidspunkt, hvor sktivet er klar til at blive taget i brug. For egenfremstillede aktiver omfatter kostprisen
omkostninger til materialer, komponenter, underleveranderer, direkte lonforbrug samt indirekte
produktionsomkostninger.

Kostprisen pd et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pa de
enkelte bestanddele er forskellige.

Der foretages linceere afskrivninger baseret pd felgende vurdering af aktivernes forventede brugstider og
restveerdier:
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Accouning pulicics

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its usefil
life, reduced by impairment losses, if any. The depreciation period and the residual value are determined at the date of
acquisition. If the residun! value exceeds the carrying amount of the asset, depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of @ change in depreciation period is recognized
prospectively in accounting estimates.

Cost includes the purchase price and expenses directly related to the acguisition until the time when the asset is ready
Jor use. The cost of self-constructed assets includes costs for malerials, components, subcontractors, direct payroll
costs and indirect production costs.

The cost of a composite asset is disaggregated into componenis, which are separately depreciated if the usefil lives of
the individual components differ.

Depreciation is calculated using the straight-line method over the following estimated useful lives of the individual
assets and their residual values:

Nedskrivning af anleepsaktiver

Impairment losses relating to non-current assets

Den regnskebsmessige veerdi af immatericlle og materielle anlmgsaktiver gennemgls arlipt for at afgore,
om der er indikation af veerdiforringelse ud over det, som udtrykkes ved afskrivning. Er dette tilfeldet,
gennemferes en nedskrivningstest til afgerclse af, om genindvindingsverdien er lavere end dep
regnskabsmmssige veerdi, og der nedskrives til denne lavere genindvindingsveerdi, Denne nedskrivningstest
gennemfores Arligt pk igangveerende udviklingsprojekter, uanset om der er indikationer for veerdifald.

The carrying amounts of intangible assets and property plant and equipment are tested annually to determine whether
there is any indication of impairment other than what s expressed by amortization and depreciation. If so, the assets
are tested for impairment to determine whether the recoverable amounts are fower than the carrying amounts and the
relevant assets are written down o such lower recavergble amounts. An impairment test is carried out annvally of
engoing development projects, whether or not there is any indication of impairment.

Genindvindingsveerdien for aktivet opgores som den hojeste vaerdi af nettosalgsprisen og kapitalveerdien. Er
det ikke muligt at fastsastte en genindvindingsveerdi for det enkelte aktiv, vurderes aktiverne samlet i den
mindste pruppe af aktiver, hvor der ved en samlet vurdering kan fastsmttes en palidelig
genindvindingsveerdi.

The recoverable amaunt of an asset is determined as the higher of the net sales price and the value in use. Where the
recoverable amount of the Individual assets cannot be determined, the assets are grouped together into the smallest
group of assets that can be estimated to determine an aggregate reliable recoverable amount for those uniss,

Netiorealisationsveerdien for  varebeholdninger opgeres som  salgspris med fradrag af
ferdiggerelsesomkostninger og omkostninger, der afholdes for at effektuere salget, og fastsettes under
hensyntagen til omsettelighed, ukurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender miles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Verdien
reduceres med nedskrivning til imedegelse af forventede tab.

Recesvables

Receivables are measured at amortized cost, which normally corresponds to the nominal value. The value is reduced
by an allowance for expected impairment losses.
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Accusming poticies =

Periodeafgraensningsposter
Periodeafgrensningsposter  indregnel  under aktiver omfatter afholdie omkostninger vedrerende
efterfalgende regnskabsr,

Prepayments
Prepayments recognized under assets include costs already defrayed but relating to the subsequent financial year.

Selskabsskat og ndskudt skat

Altuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af Arets
skattepligtige indkomst reguleret for skat af tidligere rs skattepliptige indkomster samt for betalte
acontoskatter,

Udskudt skat méles efler den balanceorienterede gmidsmetode of midlertidige forskelle mellem
regnskabsmeessig o skattemessig vaerdi af aktiver og forpligtelser. 1 de tilflde, f.eks. vedrarende akticr,
hvor opperelse af skattevrdien kan foretages efier altemative beskatningsregler, miles udskudt skat pi
grundliag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremforselsberettiget skattemmigt underskud, méles til
den veerdi, hvortil ektivet forventes at kunne realiscres, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skattcevhed, Eventuelle
udskudte nettoskatteaktiver méiles til nettorealisationsveerdi.

Udskudt skat males pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivaing vil
vare gieldende, nér den udskudte skat forventes udlest som aktuel skat. Endring i udskudt skat som folge af
mudringer i skattesatser indregnes i resultatopgerelsen,

Corporate income tax and deferred tax
Current tax liabilities and current tax receivable are recognized in the balance sheet as calculated tax on the taxable
incame for the year, adjusted for tax on the taxable income for previous years and tax paid on account.

Deferred tax is measured using the balance-sheet liability method on temporary differences arising between the
carrying amount of assets and labilities in the financial statements and the corresponding tax bases. In cases where
the tax base con be determined under alternasive toxation rules, such s in relation to shares, deferred tex is measured
on the basis af the intended use of the asset or settlement of the Fability,

Deferred tax assets, including the tax base of lax losses allowed for carryforward, are measured at their anticipated
net realizable value, either by elimination In tax on future earnings or by offsetting against deferred tax liabilities
within the same legal tax entity. Any deferred net tax assets are measured ot their net realizable values.

Deferved tax is measured based on the tax rules and tax rates applicable when the deferred tax is expected to
crystailize as current tax according to the legislation in force at the reporting date. Any change in deferred tax as a
result af changes in the tax ratex is recognized in the income statement.

Geeldsforpligtelser

A,

Geldsforpligtclser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.

Payables are measured at amortized cosi, which normally corresponds to the nominal value,
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ncome statement
1. november - 31. oktober

2016/17 2015/16
kr. tkr.
BRUTTOFORTJENESTE
GROSS PROFIT 15.485.330 14.453
Personaleomkostninger
Staff costs. -10.212.977 -9.807
Af- og nedskrivninger af materielle og immaterielle
iver

Amortisation, depreciation and impairment losses -
intangible assets and property, plant and equipment....... .. N -3.403 -91
DRIFTSRESULTAT
OPERATING PROFIT OR LOSS. 5.268.950 4.555
Andre finspsielle indtecgter
Other financial income. 27.106 0
Finansielle indteegter fra tilknyttede virksomheder
Interest income arising from Group enterprises ..u..csecsssseses 1.816.829 8
Finansiclle omkostninger, der hidrerer fra tilknyttede
vitksomheder
Financial expenses arising from Group erterprises............ww. -1.369 -290
Andre finansiclle omkostninger
Other financial expenses. -1.479.147 -1.570
ORDIN/AERT RESULTAT FOR SKAT
Profit before taxes 5.632.369 2.703
Skat af &rets resultat
Tax on net profit for the year. -1.172.369 -609
ARETS RESULTAT
PROFIT OR 1,0SS FOR THE YEAR 4.460.000 2,094
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Overlert resultat
Retained earnings... drompeeeries . 4,460.000 2,094
DISPONERET I ALT
SETTLEMENT OF DISTRIBUTION TOTAL.........coninvmision 4.460.000 2054

Side 15



S fff

AKFIVER
Assels
2017 2016
k. thr.
4  Andre anleg, drifismaterie] o inventar

Ciher plant, fistures and pPerating EqUIPMERT ... ..o vmrerecnssinin 3.159 3
Materielle anlzpsaktiver
Property, plent end eguipment. - 3.159 3
ANLAEGSAKTIVER
NON-CURRENT ASSETS - 3.159 3
Tilgodehavender hos tilknyitede virksomheder
Receivables from group enterprises 33.276.800 8.154
Andre tilgodehavender
Other receivables 538.209 217
Udskudt skatteaktiv
Deferred tax asse! o T 37.620 50
Periodeafgransningsposter
Accruals e 27.041 736
Tilgodehavender
Receivables ... . 33.879.670 9.157
Likvide beholdninger
OMSZTNINGSAKTIVER
CURRENT ASSETS
AKTIVER
ASSETS : 42.355.485 26319
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PASSIVER
Liabilities
2017 2016
kr. tkr.

Altiekapital
ShAre €PIaLcvvsirsciisosicroirsionterseseverrenmerviaresssmsessssasmn 500.000 500
Overfort resulist
Retairned earnings. 12.784.841 8325
EGENKAPITAL
EQUITY ..o : 13.284.841 8.825
Selskabsskat
Corporale income tax 1.160.346 149
Laoglristede geldsforpliptelser
Long-term payables S 1.160.346 149
Modtagne forudbetatinger fis kunder
Prepayments recefved on acoount .. 26.532.867 15.780
Leveranderey af vorer og tjenesteydelser
Trade creditors . 250.312 183
Gield tid tilknyttede vicksombeder
Amounts pwed fo group enterprises ..., : 20.280 108
Selskabugkat
Corparate income tax o o 148.982 0
Anden gld
Other accounts payable 957.857 1.274
Kortfristede gmldsforpligtelser
Shortetern payables 27.910.298 17345
G/ALDSFORPLIGTELSER (KORT- 0G
LANGFRISTET)
Liabilities (short- and long-term) 29.070.644 17.494
PASSIVER
EQUITY AND LIABILITIES..... 42.355.485 26.319

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.
Pantsetninger og sikkerhedsstillelser

Charges and securities

Neertstiende paster

Related parties
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Noter
Nores
2016417
kr.
Personaleamkostninger
Staff costs
Antal personer beskasRtiget
Number of people employed. 22
Lenninger
Wages and salaries 9.385.819
Ovrige personaleomkostinger i alt
Other personel expenses. 678.967
Andre omkostninger til social sikring
OHher SOCIAL SECUPILY COSIS vurnvvrmerrermrmsmsssssssessassssesmastsamstasssssisicssss s 148.191
10.212.977
AF- op nedskrivninger af materielle og immaterielle anlagsaktiver
Amortisation, depreciation and impairment losses - intangible assets and
property, plant and egripment
Andre anleeg, drifismateriel og inventar
Other fixtures and fittings, t0ols and equipMent ... 3.403
3.403
Skat af Arets resultat
Tax on net profit for the pear
Beregnet skat af drets resultat
Calculated 1ax on net profit for the year. 1.160.346
Regulering af udskudt skat
Adjustment of deferred tax 12.023
1.172.369
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2015/16
ther.

8.658
1.016
133

9.807

91

91

149
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Nows
Andre anlsg,
drifismateriel og
inventar
Other plant and equipment
4 Materielle anlmgsaktiver
Property, plant and equipmient
Kostpris 1, november 2016
Cost 1. November 2016 384.078
Arets tilgang
Additions 3.446
Afgang
Disposals 0
Kostpris 31. oktober 2017
Cost 31, October 2017 387.524
Af-/nedskrivninger 1. november 2016
Amortisation, depreciation and impairment losses 31. October 2016 ......cvcvnmsenmiisericns -380.962
Af-/nedskrivninger pd afhendede aktiver
Depreciation and impairment losses arising on assets disposed of. 0
Af-fnedskrivninger
Depreclation and impairment -3.403
Af-/nedskrivninger 31. okiober 2017
Amortisation, depreciation and impairment Josses 31, oktober 2017 -384.365
Regnskabsmeessig veerdi 31. oktober 2017
Book value 31. oktober 2017, 3.159
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Noter
Forslag til resul-
1411 2016 tatdisponering 31/10 2017
Proposed distribu-
tion of net profit
5 Egealkapitel
Egquity
Altickapital
Share capital 500.000 0 500.000
Overfort resultat
Retained earnings. , 8.324.841 4.460.000 12.784.841
8.824.841 4.460.000 13.284.841
Udvikling i ektickapitalen indenfor de sidste § &r
Development in share capital fast 5 years
Seldo start
Balance start : : 81.000
Bevegelse 2011/12
Additions 201 1/12 P : 0
Bevagelse 2013/14
Additions 2013/14 e e o

6 Kontraktlige forpligtelser og eventualposter mv,
Contracrual obligations and contingent items, ete,

Ingen.
Nathing
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Notes

7 Pantswtninger og sikkerhedsstillelser
Charges and securities
Der er stillet sikkerhed overfor Nets ved indbetating af TDKK 989 pd sperret bankkonto.

Der er stillet sikkerhed overfor PBS ved indbetaling af depositum ps TDKK 101 p4 speerret
bankkonto,

Huslejeforpligtelser i forbindelse med opsigelse af lejemal udger ca. DKK 1,7 mio.
Guarantees to Nets have been secured by a payment of TDKK 989 on escrow account.
Guarantees to PBS have been secured by a payment of TDKK 101 on escrow account.

Commitment for rental amounts to approximately DKX 1,7 mill,

8 Neristiende parter
Related parties
Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne cller
minimum 5 % ef aktickapitalen;

Sundio International B.V
Bahialaan 2

3065 WC Rotierdam
Holland

The following sharekolders are entered in the Company's Register of Shareholders as owners of at least 5% of
the voting rights of at least 5% of the share capiial:

Sundio International B.V
Bahialaan 2

3065 WC Rotterdan
FHollard
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