


Catacap Management A/S
Annual report 2017
CVR no. 33 58 99 13 

Contents

Statement by the Board of Directors and the Executive
Board 2

Independent auditor's report 3

Management's review 5
Company details 5
Operating review 6

Financial statements 1 January – 31 December 7
Income statement 7
Balance sheet 8
Notes 10

1





Independent auditor's report

To the shareholders of Catacap Management A/S

Opinion
We have audited the financial statements of Catacap Management A/S for the financial year 1 January –
31 December 2017 comprising income statement, balance sheet and notes, including accounting policies.
The financial statements are prepared in accordance with the Danish Financial Statements Act.

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

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. 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 rules and requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

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 that 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 as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may 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 made 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 judgement and maintain professional scepticism throughout the audit.
We also

— identify and assess the risks of material misstatement of the company 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.
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Management's review

Company details
Catacap Management A/S
Øster Allé 42, 7
2100 Copenhagen

Telephone: 71 99 19 00

CVR no.: 33 58 99 13 
Established: 30 March 2011
Registered office: Copenhagen
Financial year: 1 January – 31 December

Board of Directors
Jesper Jarlbæk, Chairman
Jens Hahn-Petersen
Rasmus Philip Buhl Lokvig
Vilhelm Hahn-Petersen
Peter Ryttergaard

Executive Board
Rasmus Philip Buhl Lokvig

Auditor
KPMG
Statsautoriseret Revisionspartnerselskab
Dampfaergevej 28
DK-2100 Copenhagen

Annual general meeting
The annual general meeting will be held on 9 May 2018 at the company's address.
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Management's review

Operating review

Principal activities
The principal activity of the Company is to provide management services to CataCap I K/S and CataCap II
K/S.

Development in activities and financial position
The Company's financial position and the results for the year are presented in the following income
statement for the financial year 1 January - 31 December 2017 and the balance sheet at 31 December
2017.

The profit for the year amounts to DKK 2,243,615 (2016: DKK -107.702). The result for the year is
concidered satisfactory.

Events after the balance sheet date
No events materially affecting the assesment of the annual report have occurred after the balance sheet
date.

Outlook
The Company expects a ongoing profit for the coming year.
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Financial statements 1 January – 31 December

Income statement

DKK Note 2017 2016

Gross profit 20,318,463 13,261,684

Staff costs 2 -15,978,438 -12,611,906
Depreciation, amortisation and impairment -1,413,941 -1,100,281
Operating profit/loss 2,926,084 -450,503

Financial income 886 0
Financial expenses -57,843 -57,047
Profit/Loss before tax 2,869,127 -507,550

Tax on profit/loss for the year 3 -625,512 399,849
Profit for the year 2,243,615 -107,701

Proposed profit appropriation/distribution of loss

Retained earnings 2,243,615 -107,701
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Financial statements 1 January – 31 December

Balance sheet

DKK Note 2017 2016

ASSETS
Fixed assets
Intangible assets 4
Intangible assets 8,786,863 2,084,154

8,786,863 2,084,154

Property, plant and equipment 5
Fixtures and fittings, tools and equipment 210,838 345,297
Leasehold improvements 132,584 187,375

343,422 532,672

Investments
Deposits 264,426 258,073

264,426 258,073

Total fixed assets 9,394,711 2,874,899

Current assets
Receivables
Trade receivables 6,748,005 0
Other receivables 818,224 69,803
Corporation tax 313,000 289,000

7,879,229 358,803

Cash at bank and in hand 507,662 3,957,972

Total current assets 8,386,891 4,316,775

TOTAL ASSETS 17,781,602 7,191,674
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Financial statements 1 January – 31 December

Balance sheet

DKK Note 2017 2016

EQUITY AND LIABILITIES
Equity
Contributed capital 557,067 501,360
Other reserves 144,293 0
Retained earnings 3,615,856 1,372,241
Total equity 4,317,216 1,873,601

Provisions for deferred tax 1,130,907 503,019
Total provisions 1,130,907 503,019

Liabilities other than provisions
Current liabilities other than provisions
Prepayments 2,962,845 3,960,215
Corporation tax 0 92,955
Other payables 9,370,634 761,884

12,333,479 4,815,054

Total liabilities other than provisions 12,333,479 4,815,054

TOTAL EQUITY AND LIABILITIES 17,781,602 7,191,674

Contractual obligations, contingencies, etc. 6
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Financial statements 1 January – 31 December

Notes

1 Accounting policies
The annual report of Catacap Management A/S for 2017 has been prepared in accordance with the
provisions applying to reporting class B entities under the Danish Financial Statements Act.

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

Reclassification
In the comparatives for 2016 minor reclassifications has been made in the balance sheet.

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

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

Income statement

Gross Profit
Pursuant to Section 32 of the Danish Financial Statements Act, the Company has decided only to disclose
gross profit.

Revenue
Income from supply of manangement and investment services is recognised as revenue.

Other external costs
Other external costs comprise costs related to sales, sales campaigns, administration, office premises,
operating leases, etc.

Staff costs
Staff costs comprise wages and salaries, including holiday allowance, pension and other social security
costs, etc., to the Company's employees, excluding reimbursements from public authorities.
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)

Financial income and expenses
Financial income and expenses comprise interest income and expense, financial costs regarding finance
leases, gains and losses on securities, payables and transactions denominated in foreign currencies,
amortisation of financial assets and liabilities as well as surcharges and refunds under the on-account tax
scheme, etc.

Tax on profit for the year
The Company is subject to the Danish rules on compulsory joint taxation of the Group's Danish entities.
The entities are included in the joint taxation from the date when they are included in the consolidated
financial statements and up to the date when they are excluded from the consolidation.

The Company is the administrative company for the joint taxation and accordingly settles all payments of
corporation tax to the tax authorities.

On payment of joint taxation contributions, current Danish corporation 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 used the losses to reduce their own taxable profit.

Tax for the year comprises current corporation tax for the year and changes in deferred tax, including
changes in tax rates. The tax expense relating to the profit/loss for the year is recognised in the income
statement, and the tax expense relating to amounts directly recognised in equity is recognised directly in
equity.

Balance sheet

Intangible assets
Intangible assets represent the value of software and fundrasing costs.

The basis of amortisation is cost less estimated residual value after the end of the useful life. 

Property, plant and equipment
Property, plant and equipment are measured at cost less accumulated depreciation and impairment
losses. 

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date on
which the asset is available for use. Indirect production overheads and borrowing costs are not recognised
in cost. 

Where individual components of an item of property, plant and equipment have different useful lives, they
are accounted for as separate items, which are depreciated separately.
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)

The basis of depreciation is cost less any projected residual value after the end of the useful life.
Depreciation is provided on a straight-line basis over the estimated useful life. The estimated useful lives
are as follows:
Fixtures and fittings, tools and equipment 3-7 years
Leasehold improvements 6 years

The useful life and residual value are reassessed annually. Changes are treated as accounting estimates,
and the effect on depreciation is recognised prospectively.

Amortisation, depreciation and impairment are recognised in the income statement and comprise the
year's amortisation of intagible assets, depreciation on property, plant and equipment and impairment
losses.

Investments
Investments consits of deposits. Deposits are recognised at amortised cost.

Receivables
Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable has been
impaired. If there is an objective indication that an individual receivable has been impaired, write-down is
made on an individual basis.

Cash and cash equivalents
Cash and cash equivalents comprise cash and short-term marketable securities with a term of three
months or less which are easily convertible into cash and which are subject to only an insignificant risk of
changes in value.

Corporation tax and deferred tax
Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilities based on the planned use of the asset or
settlement of the liability.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected
value of their utilisation within the foreseeable future; either as a set-off against tax on future income or as
a set-off against deferred tax liabilities in the same legal tax entity. Any deferred net assets are measured
at net realisable value.

Deferred tax is measured in accordance with 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. Changes in deferred tax as a
result of changes in tax rates are recognised in the income statement or equity, respectively.
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)

Prepayments
Prepayments comprises advance invoicing regarding income in subsequent years.

Liabilities other than provisions
Other liabilities are measured at net realisable value.

2 Staff costs
DKK 2017 2016
Wages and salaries 13,328,908 10,545,481
Pensions 421,213 349,029
Other social security costs 63,614 57,678
Other staff costs 2,164,703 1,659,718

15,978,438 12,611,906

Average number of full-time employees 8 8

3 Tax on profit/loss for the year
DKK 2017 2016
Current tax for the year 0 92,955
Deferred tax for the year 628,536 -249,039
Adjustment of tax concerning previous years -2,376 -243,765
Adjustment of deferred tax concerning previous yea -648 0

625,512 -399,849

4 Intangible assets

DKK
Intangible
assets

Cost at 1 January 2017 6,318,300
Additions for the year 7,902,313
Cost at 31 December 2017 14,220,613

Amortisation and impairment losses at 1 January 2017 -4,234,146
Amortisation for the year -1,199,604
Amortisation and impairment losses at 31 December 2017 -5,433,750

Carrying amount at 31 December 2017 8,786,863
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Financial statements 1 January – 31 December

Notes

5 Property, plant and equipment

DKK

Fixtures and
fittings, tools
and
equipment

Leasehold
improvement
s Total

Cost at 1 January 2017 946,770 388,772 1,335,542
Additions for the year 14,797 10,290 25,087
Cost at 31 December 2017 961,567 399,062 1,360,629

Depreciation and impairment losses at 1 January 2017 -601,473 -201,397 -802,870
Depreciation for the year -149,256 -65,081 -214,337
Depreciation and impairment losses at 31 December 2017 -750,729 -266,478 -1,017,207

Carrying amount at 31 December 2017 210,838 132,584 343,422

6 Contractual obligations, contingencies, etc.
Operating lease obligations
Remaining operating lease obligations at the balance sheet date fall due at DKK 1,027 thousand
within 3 years. 
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