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Disclaimer

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

Bestyrelsen og direktionen har dags dato behandlet
og godkendt Aarsrapporten for regnskabséaret 1.
januar - 31. december 2017 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 2017 og resul-
tatet af selskabets aktiviteter samt af selskabets
pengestromme for regnskabsédret 1. januar - 31.
december 2017.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 7. marts 2018

Odense, 7 March 2018

Direktion
Executive board

Jan-Rainer Schmitt

Bestyrelse
Supervisory board

Ingo Dohring
Formand
Chairman

Jan-Rainer Schmitt

The supervisory and executive boards have today
discussed and approved the annual report of
Danren Bogdol Holding 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 company's financial position at
31 December 2017 and of the results of the
company's operations and cash flows for the
financial year 1 January - 31 December 2017.

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

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

Detlef Bogdol



Den uafhzengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Danren Bogdol Holding A/S

Konklusion

Vi har revideret arsregnskabet for Danren Bogdol
Holding A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, pengestremsop-
gorelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet™. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores @vrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

To the shareholders of Danren Bogdol Holding
A/S

Opinion

We have audited the financial statements of
Danren Bogdol Holding A/S for the financial year
1 January - 31 December 2017, which comprise a
summary of significant accounting policies,
income statement, balance sheet, cash flow
statement and notes. The financial statements are

prepared under the Danish Financial Statements
Act.

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

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities for the audit of the
financial statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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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 led-
elsen anser for nedvendig for at udarbejde et ars-
regnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspédtegning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdackke
vasentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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

Management's responsibilities for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:
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o Identificerer og vurderer vi risikoen for vasent-

lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvigel-
ser er hgjere end ved vasentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omsteen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets inter-
ne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspéategning gere opmaerk-
som pé oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusion-
er er baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspéategning.
Fremtidige begivenheder eller forhold kan dog
medfoere, at selskabet ikke laengere kan fortsaet-
te driften.

e 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.

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. Our conclusions are based on the audit
evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease to
continue as a going concern.
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e Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om Aarsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den eoverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer 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 ledelsesberet-
ningen.

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med éarsregnskabet eller
vores viden opnéet ved revisionen eller pd anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kreevede oplysninger i hen-
hold til arsregnskabsloven.

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

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

Statement on management's review

Management is responsible for management's
review.

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

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

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Odense, den 7. marts 2018
Odense, 7 March 2018

REVISION & RAD
STATSAUTORISERET REVISIONSAKTIESELSKAB

CVR-nr. 36 92 33 18
CVR no. 36 92 33 18

Jan Grevelund

Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne5260
MNE no. mne5260

Based on the work we have performed, we
conclude that management's review 1is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statements Act. We did
not identify any material misstatement of
management's review.



Hoved- og negletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og negletal:

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

2017 2016 2015 2014 2013
kr. kr. kr. kr. kr.

Hovedtal
Key figures
Bruttofortjeneste 233.092 3.105.103 2.512.784 2.835.449 2.526.322
Gross profit
Resultat for finansielle poster 23.268 102.868 -154.451 44.816 221.583
Profit/loss before financial income and
expenses
Resultat af finansielle poster 668.750  1.000.484  1.988.945 647.661 -250.471
Net financials
Arets resultat 679.388 1.078.123 1.820.436 697.922 10.184
Profit/loss for the year
Balancesum 6.455.166  6.810.038 6.594.158 5.038.836  4.625.638
Balance sheet total
Investering 1 materielle anleegsaktiver 0 0 0 13.896 100.438
Investment in tangible assets
Egenkapital 6.365.483 5.686.095 4.607973 2.787.537 2.089.615
Equity
Nogletal
Financial ratios
Overskudsgrad 3,8% 2,1% 0,0% 0,0% 0,0%
EBIT margin
Afkastningsgrad 0,4% 1,5% -2,7% 0,9% 9,6%
Return on assets
Soliditetsgrad 98,6% 83,5% 69,9% 55,3% 45,2%
Solvency ratio
Forrentning af egenkapital 11,3% 20,9% 49,2% 28,6% 1,0%

Return on equity

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der
henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at vere 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, skadedyrs-
forebyggelse,  facade,  vinduesglasrengering,
rengoring af byggepladser, erhvervsejendomme,
offentlige bygninger og hospitaler samt rengering
og vedligeholdelse af private husholdninger og
dermed beslaegtede virksomheder.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2017 udviser et
overskud pa kr. 679.388, og selskabets balance pr.
31. december 2017 udviser en egenkapital pé kr.
6.365.483.

Ledelsen anser resultatet for tilfredsstillende.

Virksomhedens forventede udvikling, herunder
sarlige forudsatninger og usikre faktorer

Ledelsen forventer et positivt resultat for det
kommende regnskabsar.

Seerlige risici, herunder forretningsmaessige og
finansielle risici

Driftsmeessige risici

Kundesegmentet  indebarer  ikke

driftsmassige risici.

specielle

Finansielle risici

Der er ikke knyttet sarlige risici til selskabet af
finansiel eller kreditmassig karakter.

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.

Recognition and measurement uncertainties

The recognition and measurement of items in the
financial statements is not subject to any
uncertainty.

Business review

The Company's income statement for the year
ended 31 December shows a profit of kr. 679.388,
and the balance sheet at 31 December 2017 shows
equity of kr. 6.365.483.

Management considers the net profit satisfactory.
Financial review

Management expects a profit in the Financial year
2017.

Special risks apart from generally occurring
risks in industry

Operating risks
Customer segments does not involve special
operational risks.

Financial risks

There are no special risks to the company of
financial or credit rating.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Danren Bogdol Holding A/S for
2017 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

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

Arsrapporten for 2017 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens §
110 stk. 3 undladt at udarbejde koncernregnskab.

Generelt om indregning og méaling

I resultatopgerelsen indregnes indtegter i1 takt
med, at de indtjenes. Herudover indregnes vardire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi 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 afkrafter
forhold, der eksisterede pa balancedagen.

The annual report of Danren Bogdol Holding A/S
for 2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

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

The annual report for 2017 is presented in kr.

Pursuant to sections , 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 and the value of the asset can be
measured reliably.

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

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

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

11



Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Bruttoresultat

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

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 indteegten 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 m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager in-
klusive feriepenge og pensioner, samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 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, realiserede og urealiserede
kursgevinster og -tab vedrerende geld og
transaktioner i fremmed valuta m.v.

Income statement

Gross profit

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

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

Amortisation, depreciation and impairment
losses

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

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on foreign
currency transactions, etc.
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Anvendt regnskabspraksis
Accounting policies

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.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

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

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:

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 company after full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

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

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

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

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:

Restveerdi
Residual value

Brugstid
Useful life
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Anvendt regnskabspraksis
Accounting policies

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

Leasehold improvements

Aktiver med en kostpris pa under kr. 13.200 om-
kostningsferes i anskaffelseséret.

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

Kapitalandele i dattervirksomheder

Kapitalandele i1 dattervirksomheder 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 tilleg eller fradrag af
resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Kapitalandele i dattervirksomheder med regnskabs-
massig negativ indre verdi males til kr. 0, og et e-
ventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er uerhol-
deligt. I det omfang modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke en underba-
lance, der overstiger tilgodehavendet, indregnes
det resterende belgb under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i
dattervirksomheder bindes som reserve for nettoop-
skrivning efter den indre verdis metode under eg-
enkapitalen, i det omfang den regnskabsmassige
veerdi overstiger kostprisen. Udbytter fra dattervirk-
somheder, der forventes vedtaget inden godkendel-
sen af arsrapporten for Danren Bogdol Holding
A/S, bindes ikke pa opskrivningsreserven.

Andre verdipapirer og kapitalandele, anlaegsak-
tiver

Kapitalandele maéles til dagsveerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

5 ar 0%
5 years 0 %
5 ar 0%
5 years 0 %

Assets costing less than kr. 13.200 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.
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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.

Likvider

Likvide beholdninger
pengeinstitutter.

omfatter indestdende 1

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.

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.

Cash and cash equivalents

Cash and cash equivalents comprise deposits in
banks.

Income tax and deferred tax

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

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.

15



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat
som folge af @ndringer i skattesatser indregnes i re-
sultatopgerelsen.

Gealdsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leveran-
derer samt anden geeld, méles til amortiseret kost-
pris, hvilket seedvanligvis svarer til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.

Pengestromsopgeorelse

Pengestromsopgerelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for &ret, arets forskydning i likvi-
der og selskabets likvider ved arets begyndelse og
slutning.

Pengestroem fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som
selskabets resultatet reguleret for ikke-kontante
driftsposter, @ndring i driftskapital og betalt sel-
skabsskat.

Pengestrem fra investeringsaktivitet

Pengestremme fra investeringsaktivitet omfatter be-
taling i1 forbindelse med keb og salg af virksomhe-
der og aktiviteter samt kob og salg af immaterielle,
materielle og finansielle anlaegsaktiver.

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 adjustments
resulting from changes in tax rates are recognised
in the income statement.

Liabilities

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

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the exchange
rate at the transaction date. Foreign-exchange
differences arising between the exchange rates at
the transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses.

Cash flow statement

The cash flow statement shows the company's cash
flows for the year, broken down under cash flows
from operating, investing and financing activities,
the year's changes in cash and cash equivalents and
the company's cash and cash equivalents at the
beginning and at the end of the year.

Cash flows from operating activities

Cash flows from operating activities are stated as
the profit or loss for the year, adjusted for non-
cash operating items, changes in working capital
and paid income taxes.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities, intangible assets, property,
plant and equipment and investments.
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Anvendt regnskabspraksis
Accounting policies

Pengestrom fra finansieringsaktivitet

Pengestromme fra finansieringsaktivitet omfatter
endringer i storrelse eller sammensetning af
selskabets aktiekapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebee-
rende geld og betaling af udbytte til selskabsdelta-
gere.

Likvider

Likvide beholdninger
pengeinstitutter.

omfatter indestdende 1

Hoved- og negletalsoversigt
Financial Highlights

Forklaring af nogletal.

Definitions of financial ratios.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the share
capital and related costs, as well as the raising of
loans, repayment of interest-bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise deposits in
banks.

Resultat for finansielle poster x 100

Overskudsgrad

Nettoomsatning

Profit/loss before financials x 100

EBIT margin

Revenue

Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financial income and expenses x 100

Return on assets

Total assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Forrentning af

Total assets

Ordinart resultat efter skat x 100

egenkapital

Gennemsnitlig egenkapital

Net profit/loss for the vear x 100

Return on equity

Average equity
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Resultatopgorelse 1. januar - 31. december 2017
Income statement 1 January 2017 - 31 December 2017

Nettoomsatning
Revenue

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af materielle anlaeegsaktiver
Depreciation, amortisation and impairment of tangible assets

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

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
NET PROFIT/LOSS FOR THE YEAR

Resultatdisponering
Distribution of profit

Note

2017 2016

kr. kr.
607.200 4.791.600
-374.108 -1.686.497
233.092 3.105.103
-162.177 -2.950.239
70.915 154.864
-47.647 -51.996
23.268 102.868
632.240 1.362.646
37.110 56.247
-600 -418.409
692.018 1.103.352
-12.630 -25.229
679.388 1.078.123
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AKTIVER
ASSETS

Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Note

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

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder 7

Investments in subsidiaries

Andre vardipapirer og kapitalandele 8

Other fixed asset investments

Deposita
Deposits

Finansielle anleegsaktiver

Fixed asset investments

Anlzgsaktiver i alt

Fixed assets total

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Udskudt skatteaktiv

Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

AKTIVERITALT
ASSETS TOTAL

10

2017 2016

kr. kr.

5.785 48.670
7.045 11.807
12.830 60.477
3.351.694 4.082.100
1.991.525 1.750.000
45.000 45.000
5.388.219 5.877.100
5.401.049 5.937.577
838.120 626.667
205.973 218.603
10.024 23.168
1.054.117 868.438
0 4.023
1.054.117 872.461
6.455.166 6.810.038
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Note 2017 2016
kr. kr.

PASSIVER
LIABILITIES AND EQUITY

Virksomhedskapital 900.000 900.000
Share capital

Reserve for nettoopskrivning efter den indre vardis metode 0 218.454
Reserve for net revaluation under the equity method

Overfort resultat 5.465.483 4.567.641

Retained earnings

Egenkapital 11 6.365.483 5.686.095
Equity

Kreditinstitutter 352 637

Other credit institutions

Leveranderer af varer og tjenesteydelser 16.901 209.334
Trade payables

Anden geeld 72.430 913.972
Other payables

Kortfristede galdsforpligtelser 89.683 1.123.943
Short-termed debt

Galdsforpligtelser i alt 89.683 1.123.943
Debt total

PASSIVER T ALT 6.455.166 6.810.038
LIABILITIES AND EQUITY TOTAL

Eventualposter m.v. 12
Contingent assets, liabilities and other financial obligations

Pantsatninger og sikkerhedsstillelser 13
Charges and securities

Nertstdende parter og ejerforhold 14

Related parties and ownership
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Pengestromsopgorelse 1. januar - 31. december 2017
Cash flow statement 1 January 2017 - 31 December 2017

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

Zndring i driftskapital

Change in working capital

Pengestremme fra drift fer finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Interest income and similar income

Renteudbetalinger og lignende

Interest expenses and similar charges

Pengestremme fra driftsaktivitet

Cash flows from operating activities

Keb af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Modtaget udbytte fra dattervirksomheder

Dividends received from subsidiaries

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Andring i tilgodehavende hos tilknyttede virksomheder

Change in receivables from group subsidiaries

Pengestremme fra finansieringsaktivitet

Cash flows from financing activities

Andring i likvider

Change in cash and cash equivalents

Likvide beholdninger
Cash at bank and in hand

Kassekredit
Overdraft facility

Likvider 1. januar 2017
Cash and cash equivalents at 1 January 2017

Likvider 31. december 2017
Cash and cash equivalents at 31 December 2017

2017 2016

kr. kr.
679.388 1.078.123
-608.473 -923.262
-1.020.831 136.197
-949.916 291.058
37.110 56.247
-600 -68.409
-913.406 278.896
-241.525 0
1.362.646 0
1.121.121 0
-211.453 512.028
-211.453 512.028
-3.738 790.924
4.023 69.630
-637 -857.168
3.386 -787.538
-352 3.386
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Pengestromsopgerelse 1. januar - 31. december 2017 (fortsat)
Cash flow statement 1 January 2017 - 31 December 2017 (continued)

Note 2017 2016
kr. kr.

Likvider specificeres séledes:
Cash and cash equivalents are specified as follows:
Likvide beholdninger 0 4.023
Cash at bank and in hand
Kassekredit -352 -637
Overdraft facility
Likvider 31. december 2017 -352 3.386

Cash and cash equivalents at 31 December 2017
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Personaleomkostninger
Staff costs

Lenninger

Salaries and wages

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Noter
Notes

Heraf udger vederlag til direktion og bestyrelse

Including remuneration to the Executive and Supervisory Boards

Gennemsnitligt antal beskeftigede medarbejdere

Average number of employees

Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation, amortisation and impairment of tangible assets

Afskrivninger materielle anlaegsaktiver
Depreciation tangible assets

der fordeler sig saledes:

which breaks down as follows

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

Leasehold improvements

Finansielle indtaegter
Financial income

Renteindtegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter

Other financial income

2017 2016

kr. kr.
162.000 2.863.807
177 75.012

0 11.420
162.177 2.950.239
162.000 933.916
0 5
47.647 51.996
47.647 51.996
42 .885 47235
4.762 4.761
47.647 51.996
36.384 54.529
726 1.718
37.110 56.247
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Noter
Notes

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

Arets udskudte skat
Deferred tax for the year

Resultatdisponering
Distribution of profit

Reserve for nettoopskrivning efter den indre verdis metode
Reserve for net revaluation under the equity method
Overfort resultat

Retained earnings

Materielle anlaegsaktiver
Property, plant and equipment

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
Depreciation for the year

Af- og nedskrivninger 31. december 2017

Impairment losses and depreciation at 31 December 2017

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

2017 2016

kr. kr.
12.630 25.229
12.630 25.229
-218.454 0
897.842 1.078.123
679.388 1.078.123

Andre anleaeg,

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
187.515 11.999
42.885 4.762
230.400 16.761
5.785 7.045
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Noter
Notes

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar 2017
Cost at 1 January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Verdireguleringer 1. januar 2017
Revaluations at 1 January 2017

Arets resultat
Net profit/loss for the year

Udbytte modtaget
Received dividend

Verdireguleringer 31. december 2017
Revaluations at 31 December 2017

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

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

2.501.000 2.501.000
2.501.000 2.501.000
1.581.100 218.454
632.240 1.362.646
-1.362.646 0
850.694 1.581.100
3.351.694 4.082.100

Navn Hjemsted Ejerandel =~ Egenkapital Arets resultat
Name Place of registered office Ownership Equity Net profit/loss for

the year
Danren Bogdol A/S Odense 100% 3.351.694 632.240
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10

Noter
Notes

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2017
Cost at 1 January 2017

Tilgang i arets lob
Additions for the year

Kostpris 31. december 2017
Cost at 31 December 2017

Nedskrivninger 1. januar 2017
Impairment losses at 1 January 2017

Nedskrivninger 31. december 2017

Impairment losses at 31 December 2017

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

Hensaettelse til udskudt skat

Provision for deferred tax

Hensettelse til udskudt skat 1. januar 2017
Provision for deferred tax at 1 January 2017
Anvendt i aret

Applied in the year

Overfort til aktiver
Transferred to assets

Hensaettelse til udskudt skat 31. december 2017

Provision for deferred tax at 31 December 2017

Periodeafgraensningsposter
Prepayments

Andre vaerdipa-

pirer og kapital-
andele Deposita
Other fixed asset Deposits

investments
2.100.000 45.000
241.525 0
2.341.525 45.000
350.000 0
350.000 0
1.991.525 45.000
218.603 243.832
-12.630 -25.229
-205.973 -218.603
0 0

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrerende forsikringspreemier.

Prepayments comprise prepaid expenses regarding insurance premiums.
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Noter
Notes

11 Egenkapital

Equity
Reserve for net-
toopskrivning
Virksomheds- efter den indre Overfort
kapital vaerdis metode resultat I alt
Share capital Reserve for net re-  Retained earnings Total
valuation under
the equity method
Egenkapital 1. januar 2017 900.000 218.454 4.567.641 5.686.095
Equity at 1 January 2017
Arets resultat 0 -218.454 897.842 679.388

Net profit/loss for the year

Egenkapital 31. december
2017 900.000 0 5.465.483 6.365.483

Equity at 31 December 2017

Selskabskapitalen bestar af 900.000 aktier a nominelt kr. 1. Ingen aktier er tillagt serlige rettigheder.

The share capital consists of 900,000 shares of a nominal value of kr. 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig siledes:
The share capital has developed as follows:

2017 2016 2015 2014 2013
kr. kr. kr. kr. kr.

Virksomhedskapital 1.
januar 2017 900.000 900.000 900.000 900.000 700.000
Share capital at 1 January
2017
Tilgang i aret 0 0 0 0 200.000
Additions for the year
Virksomhedskapital 900.000 900.000 900.000 900.000 900.000
Share capital
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Notes

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 2017. 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 2017. Any subsequent corrections to income and withholding taxes may result in an increase in the entities’

liability.

Pantsatninger og sikkerhedsstillelser

Charges and securities

Selskabet har afgivet selvskyldnerkaution for tilknyttede virksomheders bankengagement.
The Company has guaranteed for Group bank debts.

Nzertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse

Controlling interest

Bogdol Verwaltungs- und Immobilien GmbH, Hamborg
Bogdol Verwaltungs- und Immobilien GmbH, Hamburg

Transaktioner

Transactions

Licens betalt til tilknyttede virksomheder TDKK 180 er sket pa markedsvilkar.
License paid to subsidiaries, TDKK 180, has been effected at arm's length.

Herudover har der ikke i arets lgb bortset fra koncerninterne transaktioner og normalt
ledelsesvederlag veret gennemfort transaktioner med bestyrelse, direktion, ledende medarbejdere,
vaesentlige aktionarer, tilknyttede virksomheder eller andre nertstdende parter.

Apart from the above, there have been no transactions with the Supervisory Board, the Executive Board, senior officers,
significant shareholders, group enterprises or other related parties, except for intercompany transactions and normal
management remuneration.
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