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Notes to the annual report

Disclaimer

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

Bestyrelsen og direktionen har dags dato behandlet
og godkendt Aarsrapporten for regnskabséaret 1.
januar - 31. december 2016 for Danren Bogdol
Holding A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 6. marts 2017

Odense, 6 March 2017

Direktion
Executive Board

Jan-Rainer Schmitt

Bestyrelse
Supervisory Board

Ingo Dohring
formand
Chairman

Jan-Rainer Schmitt

The Executive and Supervisory Boards have today
discussed and approved the annual report of
Danren Bogdol Holding A/S for the financial year
1 January - 31 December 2016.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position
at 31 December 2016 and of the results of the the
Company's operations for the financial year 1
January - 31 December 2016.

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

Management's review

We recommend the adoption of the annual report
at the annual general meeting.

Detlef Bogdol



Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

Til kapitalejerne i Danren Bogdol Holding A/S

Erkleering om udvidet gennemgang af
arsregnskabet

Vi har udfert udvidet gennemgang af éarsregnska-
bet for Danren Bogdol Holding A/S for regnskabsa-
ret 1. januar - 31. december 2016. Arsregnskabet,
der omfatter anvendt regnskabspraksis, resultatop-
goarelse, balance og noter, udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Vi har udfert vores udvidede gennem-
gang 1 overensstemmelse med Erhvervsstyrelsens
erkleeringsstandard for smé virksomheder og FSR -
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter drsregn-
skabsloven.

Dette kraever, at vi overholder revisorloven og FSR
- danske revisorers Etiske regler samt planlaegger
og udferer handlinger med henblik pa at opné be-
grenset sikkerhed for vores konklusion om arsregn-
skabet og derudover udferer specifikt kreevede sup-
plerende handlinger med henblik pa at opné yderli-
gere sikkerhed for vores konklusion.

To the shareholders of Danren Bogdol Holding
A/S

Statement of extended review on the
Financial Statements

We have performed an extended review of the
accompanying financial statements of Danren
Bogdol Holding A/S for the financial year 1
January - 31 December 2016. The accompanying
financial statements, which comprise summary of
significant accounting policies, income statement,
balance sheet and notes, are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the Financial
Statements

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

Auditor’s Responsibility

Our responsibility is to express a conclusion on the
accompanying financial statements. We conducted
our extended review in acordance with the Danish
Business Authority's assurance standard for small
entities and FSR - danske revisorer’s standard on
extended review of financial statements prepared
in accordance with the Danish Financial
Statements Act.

This requires us to comply with the Danish Act on
Approved Auditors and Audit Firms and FSR -
danske revisorer’'s Code of Ethics and perform
procedures in order to obtain limited assurance for
our conclusion on these Financial Statements, and
in addition perform specifically required
supplementary procedures in order to obtain
additional assurance for our conclusion.



Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

En udvidet gennemgang omfatter handlinger, der
primert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmassigt, andre 1 virksomheden,
analytiske handlinger og de specifikt kraevede sup-
plerende handlinger samt vurdering af det opniede
bevis.

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

Den udvidede gennemgang har ikke givet anled-
ning til forbehold.

Konklusion

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2016 i overensstemmelse
med arsregnskabsloven.

An extended review of financial statements
includes procedures primarily consisting of
making inquiries of management and others within
the entity, as appropriate, applying analytical
procedures and the specifically required
supplementary procedures, and evaluating the
evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit and
accordingly we do not express an audit opinion on
these financial statements.

The extended review has not resulted in any
qualifications.

Opinion

Based on the work performed it is our opinion that
these financial statements give a true and fair view
of the company's assets, liabilities and financial
position as at december 31, 2016 and of its
financial performance for the financial year 1
January - 31 December 2016 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
regnskabet er det vores ansvar at lese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vesentligt inkonsistent
med regnskabet eller vores viden opndet ved den
udvidede gennemgang eller pd anden méde synes
at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i1 henhold til arsregnskabsloven.

Baseret pd det udferte arbejde er det vores
opfattelse, at  ledelsesberetningen er i
overensstemmelse med &rsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Odense, den 6. marts 2017
Odense, 6 March 2017

REVISION & RAD

STATSAUTORISERET REVISIONSAKTIESELSKAB
CVR-nr. 36 92 33 18

CVR-no. 36 92 33 18

Jan Grevelund

statsautoriseret revisor
State Authorised Public Accountant

Statement on Management's review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the extended review,
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Acts. We did
not identify any material misstatement of
Management’s Review.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formél er at vaere holdingselskab for
selskaber, der tilbyder tjenester inden for
infrastrukturelle, tekniske og kommercielle CTS
og mobile systemer, udstyr og transport, herunder
rengering, service, housekeepingservice, have og
landskabsforvaltning, dekontaminering,
skadedyrsforebyggelse, facade,
vinduesglasrengering, rengering af byggepladser,
erhvervsejendomme, offentlige bygninger og
hospitaler samt rengering og vedligeholdelse af
private husholdninger og dermed beslegtede
virksomheder.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2016 udviser et
overskud péa kr. 1.078.123, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
kr. 5.686.095.

Ledelsen anser resultatet for tilfredsstillende.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruf-
fet begivenheder, som vesentligt vil kunne péavirke
selskabets finansielle stilling.

Business activities

The objectives of the Company is to serve as a
Holding Company for companies offering services
within infrastructural, technical and commercial
CTS and mobile systems, equipment and
transportation  including cleaning, service,
housekeeping service, garden- and
landscapemanagement, decontamination, pest
control, cleaning of facades, windows, building
sites, properties, hospitals and cleaning and
maintenance within private household and related
business..

Business review

The Company's income statement for the year
ended 31 December shows a profit of DKK
1.078.123, and the balance sheet at 31 December
2016 showes equity of DKK 5.686.095.

Management considers the net profit satisfactory.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the group's
and the parent company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Danren Bogdol Holding A/S for
2016 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B.

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

Arsrapporten for 2016 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregnskab.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter, i takt
med at de indtjenes. Herudover indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pélide-
ligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

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

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsetning ikke er
oplyst.

The annual report of Danren Bogdol Holding A/S
for 2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

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

The annual report for 2016 is presented in kr.

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company has
not prepared consolidated financial statements.

Basis of recognition and measurement

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

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

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

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

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

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.



Anvendt regnskabspraksis
Accounting policies

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning med fradrag af andre eksterne omkostninger.

Nettoomsatning

Indtaegter fra salg af ydelser, indregnes i resultatop-
garelsen, nar levering og risikoovergang til keber
har fundet sted, og hvis indtegten kan opgeres péli-
deligt og forventes modtaget.

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til administration, lokaler, operationelle leasing-
omkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medar-
bejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger af materielle anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger og finansielle omkostninger
ved finansiel leasing.

Resultat af kapitalandele i dattervirksomheder

I virksomhedens resultatopgerelse indregnes den
forholdsmessige andel af de enkelte dattervirksom-
heders resultat efter skat efter fuld eliminering af
intern avance/tab.

Gross profit reflects an aggregation of revenue less
other external expenses.

Revenue

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

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

Other external expenses

Other external expenses include expenses related
to administration, premises, payments under
operating leases, etc.

Staff costs

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

Amortisation, depreciation and impairment
losses

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

Financial income and expenses

Financial income and expenses include interest,
capital and exchange gains and profit and losses on
sale of subsidiaries.

Profit/loss from investments in subsidiaries

The proportionate share of the results after tax of
the individual subsidiaries is recognised in the
income statement of the companyafter full
elimination of intra-group profits/losses.



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgéar i sam-
beskatningen fra det tidspunkt, hvor de indgér i
konsolideringen i koncernregnskabet og frem til
det tidspunkt, hvor de udgar fra konsolideringen.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemaessigt underskud sambe-
skatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedsattelse af eget
skattemeessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfoeres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfores til posteringer direkte 1 egenkapi-
talen.

Balancen

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

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

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

Andre anleg, driftsmateriel og inventar
Other fix. and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.

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

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

Balance sheet

Property, plant and equipment

Items of Tangible assets are measured at cost less
accumulated depreciation and impairment losses.

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

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

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

Brugstid Restveardi
Useful life Residual value
5 ar %

5 years %

5 ar %

5 years %
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Anvendt regnskabspraksis
Accounting policies

Aktiver med en kostpris pé under kr. 12.900 om-
kostningsferes i anskaffelsesaret.

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

Kapitalandele i datter virksomheder

Kapitalandele 1 datter virksomheder males til den
forholdsmessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tilleeg af urealiserede koncernin-
terne avancer og tab og med tilleeg eller fradrag af
resterende veardi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Kapitalandele i datter virksomheder med regn-
skabsmessig negativ indre verdi males til kr. 0, og
et eventuelt tilgodehavende hos disse virksomhed-
er nedskrives, 1 det omfang tilgodehavendet er uer-
holdeligt. I det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke en und-
erbalance, der overstiger tilgodehavendet, indreg-
nes det resterende beleb under hensatte forpligtel-
ser.

Nettoopskrivning af kapitalandele 1 datter
virksomheder bindes som reserve for nettoopskriv-
ning efter den indre vaerdis metode under egenkapi-
talen, 1 det omfang den regnskabsmaessige verdi
overstiger kostprisen. Udbytter fra dattervirksomhe-
der, der forventes vedtaget inden godkendelsen af
arsrapporten for Danren Bogdol Holding A/S, bin-
des ikke pa opskrivningsreserven.

Andre verdipapirer og kapitalandele, anlaegsak-
tiver

Kapitalandele maéles til dagsveerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Assets costing less than DKK 12,900 are expensed
in the year of acquisition.

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

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, less or plus unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
made up according to the purchase method.

Investments in subsidiaries with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the parent company
has a legal or constructive obligation to cover a
deficit that exceeds the receivable, the balance is
recognised under provisions.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to
the equity method to the extent that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Danren Bogdol
Holding A/S is adopted are not taken to the net
revaluation reserve.

Other securities and investments, fixed assets
Investments are measured at fair value.

Receivables
Receivables are measured at amortised cost.

11



Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegéelse af tab,
hvor der vurderes at vere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fore-
ligger en objektiv indikation p4, at et individuelt til-
godehavende er verdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under omsaet-
ningsaktiver, omfatter atholdte omkostninger ved-
rerende efterfolgende regnskabsar.

Selskabsskat og udskudt skat

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

Skyldige og tilgodehavende sambeskatningsbidrag

indregnes 1 balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.

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

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsvaerdi.

Udskudt skat maéles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat
som folge af eendringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Income tax and deffered tax

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

Joint taxation contributions payable and receivable
are recognised in the balance sheet as 'Joint
taxation contributions receivable' or 'Joint taxation
contributions payable'.

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

Deferred tax assets, including the tax base of tax
loss allowed for carry forward are measured at the
value to which the asset is expected to be realised,
either by elimination in tax on future income or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets
are measured at net realisable value.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pé finansielle
leasingkontrakter.

Ovrige geeldsforpligtelser, som omfatter gald til le-
veranderer, tilknyttede virksomheder samt anden
gaeld, males til amortiseret kostpris, hvilket sad-
vanligvis svarer til nominel verdi.

Liabilities
Financial liabilities also include the capitalised
residual finance lease commitment.

Other liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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Resultatopgorelse 1. januar - 31. december 2016
Income statement 1 January - 31 December 2016

Note 2016 2015
kr. tkr.
Bruttofortjeneste 3.105.103 2.511
Gross profit
Personaleomkostninger 1 -2.950.239 -2.616
Staff costs
Af- og nedskrivninger af materielle anleegsaktiver -51.996 -52
Depreciation, amortisation and impairment of property, plant and equipment
Resultat for finansielle poster 102.868 -157
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i tilknyttede virksomheder 1.362.646 2.001
Income from investments in subsidiaries
Finansielle indtagter 2 56.247 62
Financial income
Finansielle omkostninger -418.409 =72
Financial costs
Resultat for skat 1.103.352 1.834
Profit/loss before tax
Skat af arets resultat 3 -25.229 -14
Tax on profit/loss for the year
Arets resultat 1.078.123 1.820
NET PROFIT/LOSS FOR THE YEAR
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 1.078.123 1.820
Retained earnings
1.078.123 1.820
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Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015
kr. t.kr.

AKTIVER
ASSETS
Andre anleeg, driftsmateriel og inventar 48.670 96
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 11.807 17
Leasehold improvements
Materielle anlaegsaktiver 4 60.477 113
Property, plant and equipment
Kapitalandele i tilknyttede virksomheder 5 4.082.100 2.720
Investments in subsidiaries
Andre vardipapirer og kapitalandele 6 1.750.000 2.100
Other fixed asset investments
Deposita 6 45.000 45
Deposits
Finansielle anleegsaktiver 5.877.100 4.865
Fixed asset investments
Anlaegsaktiver i alt 5.937.577 4.978
Fixed assets total
Tilgodehavender hos tilknyttede virksomheder 626.667 1.139
Receivables from subsidiaries
Andre tilgodehavender 0 89
Other receivables
Udskudt skatteaktiv 218.603 244
Deferred tax asset
Periodeafgransningsposter 23.168 76
Prepayments
Tilgodehavender 868.438 1.548
Receivables
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AKTIVER
ASSETS

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

AKTIVERITALT
ASSETS TOTAL

Balance pr. 31. december 2016 (fortsat)
Balance sheet at 31 December 2016 (continued)

Note

2016 2015

kr. t.kr.

4.023 70
872.461 1.618
6.810.038 6.596
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PASSIVER

LIABILITIES AND EQUITY

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Equity total

Kreditinstitutter
Other credit institutions

Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Note

Leveranderer af varer og tjenesteydelser

Trade payables

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Short-term debt

Galdsforpligtelser i alt

Debt total

PASSIVERIT ALT

LIABILITIES AND EQUITY TOTAL

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Pantsatninger og sikkerhedsstillelser 9

Charges and securities

2016 2015

kr. t.kr.
900.000 900
4.786.095 3.708
5.686.095 4.608
637 857
209.334 118
913.972 1.013
1.123.943 1.988
1.123.943 1.988
6.810.038 6.596
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Noter
Noter

Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

Finansielle indtzegter
Financial income

Renteindteegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter

Other financial income

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

Skattegodtgerelse fra sambeskatning
Tax renumeration from joint taxation

Arets udskudte skat

Deferred tax for the year

2016 2015

kr. t.kr.
2.863.807 2.531
75.012 80
11.420 5
2.950.239 2.616
5 5

54.529 62
1.718 0
56.247 62

0 49

25.229 -35
25.229 14
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Noter
Noter

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Opskrivninger 1. januar 2016
Revaluations at 1 January 2016

Opskrivninger 31. december 2016
Revaluations at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Impairment losses and depreciation at 1 January 2016

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2016

Impairment losses and depreciation at 31 December 2016

Regnskabsmeessig veerdi 31. december 2016
Carrying amount at 31 December 2016

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Andre anleg,

driftsmateriel Indretning af le-
og inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
236.185 23.806
236.185 23.806
0 0
0 0
140.280 7.238
47.235 4.761
187.515 11.999
48.670 11.807
2.501.000 2.501
2.501.000 2.501
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Noter
Noter

Kapitalandele i tilknyttede virksomheder (fortsat)

Investments in subsidiaries (continued)

Verdireguleringer 1. januar
Revaluations at 1 January 2016

Arets resultat
Net profit/loss for the year

2016

Verdireguleringer 31. december 2016
Revaluations at 31 December 2016

Regnskabsmeessig veerdi 3

1. december 2016

Carrying amount at 31 December 2016

Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Investments in subsidiaries are specified as follows:

2016 2015

kr. t.kr.
218.454 -121
1.362.646 340
1.581.100 219
4.082.100 2.720

Stemme- og
Navn Hjemsted ejerandel  Egenkapital Arets resultat
Name Place of registered office Votes and Equity Net profit/loss for
ownership the year
Danren A/S Odense 100% 4.082.100 1.362.646
Finansielle anlaegsaktiver
Fixed asset investments
Andre vaerdipa-
pirer og kapital-
andele Deposita
Other fixed asset Deposits
investments
Kostpris 1. januar 2016 2.100.000 45.000
Cost at 1 January 2016
Kostpris 31. december 2016 2.100.000 45.000

Cost at 31 December 2016
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6

Noter

Noter
Finansielle anlzegsaktiver (fortsat)
Fixed asset investments (continued)
Andre vaerdipa-
pirer og kapital-
andele Deposita
Other fixed asset Deposits
investments
Arets nedskrivninger 350.000 0
Impairment of the year
Nedskrivninger 31. december 2016 350.000 0
Impairment at 31 December 2016
Regnskabsmezessig veerdi 31. december 2016 1.750.000 45.000
Carrying amount at 31 December 2016
Egenkapital
Equity
Overfort
Selskabskapital resultat L alt
Share capital  Retained earnings Total
Egenkapital 1. januar 2016 900.000 3.707.972 4.607.972
Equity at 1 January 2016
Arets resultat 0 1.078.123 1.078.123
Net profit/loss for the year
Egenkapital 31. december 2016 900.000 4.786.095 5.686.095

Equity at 31 December 2016
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Noter

Noter

Egenkapital (fortsat)
Equity (continued)
Selskabskapitalen har udviklet sig séledes:
The share capital has developed as follows:

2016 2015 2014 2013 2012

kr. kr. kr. kr. kr.

Selskabskapital 1. januar
2016 900.000 900.000 900.000 700.000 500.000
Share capital at 1 January
2016
Tilgang i aret 0 0 0 200.000 200.000
Additions for the year
Selskabskapital 900.000 900.000 900.000 900.000 700.000
Share capital

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

Modervirksomheden indgér i sambeskatning med de danske tilknyttede virksomheder. Selskaberne
haefter ubegranset og solidarisk for danske selskabsskatter samt kildeskatter pa udbytte, renter og
royalties inden for sambeskatningskredsen. Skyldige selskabsskatter og kildeskatter inden for
sambeskatningskredsen udger kr. 0 pr. 31. december 2016. Eventuelle senere korrektioner af
selskabsskatter og kildeskatter vil kunne medfere, at selskabernes haftelse udger et storre beleb.

The Parent Company is jointly taxed with its Danish group entities. The jointly taxed entities have joint and several
unlimited liability for Danish income taxes and withholding taxes on dividends, interest and royalties within the group of
jointly taxed entities. Income taxes and withholding taxes payable within the group of jointly taxed entities amount to DKK
0 at 31 December 2016. Any subsequent corrections to income and withholding taxes may result in an increase in the
entities' liability.

Selskabet har indgéet en aftale om leasing af en bil. Restlebetiden udger 4 mdr. og den restende
leasingydelse tkr. 21.

The company has signed an agreement for leasing of a car. The remaining lease periode is 4 months and the remaining
lease payment is t DKK 21.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Selskabet har afgivet selvskyldnerkaution for tilknyttede virksomheders bankengagement.

The Company has guaranteed for Group bank debts.
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