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Statement by the Board of Directors and the Executive Board
The Board of Directors and the Executive Board have today discassed and approved lhe annual report of
MoMa Advisors A/S for the financial year 1 January - 3i December 2017.

The annual report has been prepared in accordance with the Danlsh Alternative lnvestment Fund Managers
Act.

ln our opinion, the financial statements give a true and fair view of the Company's financial position at
31 December20lTandof theresultsof iEoperationsforthEfinancial yearl Jinuary-31 

'December2017.

Further, in our opinion, the Managements review includee a fair review of the developmenls in the
Company's activities and financial mafters and describes the most significant risks and uncertainty factors
that may affec{ the Company.

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

Copenhagen, 20 April 2018

Executive Board:
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Mathiesen

Managirg director

Board of Directors;

,L
Hoibye Tesdorpf
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of{. Advi.orr A/S

Annuel r.pod 2017

lndependont audltor'a rrport
To th. lhlr.holdcr ot ilolla Advltort A/S

Oplnlon

We hav6 audited tt6 financlal staiern€nts of MoMa Advlsors 1'/S fo. th6 financial ysar 1 January -3l D€cember 201 7, whlch compriso incomo stal€m€nt, balanc6 she€1, statemenaof ctang€E iIr equity snd
not€s, including accountlng policiss.

The financial statemonts arc proparsd in accordance wilh th6 Danish Allomative lnveatmeflt Fund Managera
Acl.

ln ou oplnion,lhe linanoial Btalements give a true and tak vi€t i, of th6 financial posilion of lh6 company at
31 December 2017 and of the rosults of the Compaoy's oporafions tor tha financial yoar 1 J8nuary - '
31 Decamb€r 2017 in accordance with th6 Danish AliBmativs lnv€stment Fund Ma;agers Act.

8.rls tor oDlnlon

we canducted our audit in accordancs with lnt6mational standards on Auditing (lsAs) and additional
r€quir€ments applicablo in D€nmark, Our responsibiliti€G under tho8s standadi and rsquiFmsots ara
furthsr described in th€ "Auditods r€spon8ibilitios for ho audit ol the financial stat€ments. B€cfion of our
report. we believ6 that the audit evidenca tr€ have obtain€d is suffidBnt and appropriats to pmvide a basis
for ouroplnlon.

tndd,p€indonc.

wo are ind.pendsnt of h6 company rn accodanca with th€ rntemationar Ethi6 standards Board for
Accountanb'cods of Ethics for Prol€ssional Accountants (lEsBA code) and addltional roquirqnents
applicabl€ in oenmarft, and u,r have rulfflled our other sthlcsl r€sponslbil es ln accordance Mth lhes€ rul€6
snd r€q uiroments.

anag!m.nt'! ra3pontlbllltLr tor tha flnancl.l rlatamcntt
Managom€nt is respon8ible for the preparation offinanciar staternents that glve a true and fair vierfl in
accordance with th6 Danish Altemative lnvostm€nt Fund ManageB Act theEx€cutve order on Gonoral
Requiremonts forAnnusl Ropons and Auditing of Altomative lntestrnent Fund Managors as $/ell as lhe
Execulive ordor on Flnancial Roporting by credh lnstitutions and lnvestment compaii€s, etc. and for such
intemal control as Manegsment determines is n€c€ssary lo snable the proparaton of flnanclal statomonts
that are free from material mi$tatement. whether dus to fraud or 6nor.

ln prsparing lhe financial statements, Managsnonl is responsiblo for assGsang th€ Compsny,s ability to
continue as a going conco.n, disclosing, as applbable, matteE related to going conc€m 8nd using thi going
concern basis ot accounling in preparing the linancial stalemonG unless Management eithor inte;ds d
liquidato the Company or to caase operations, or has no realistic alt€malivs builo do so.

Audlto/r raapon!lbllttiat tor tha .udtt of lhc finenchl strtrmsnta

our objsdives ars to obtain reasonable assurBnce as io whetherlhe flnancial statements as a wholo ale
fre€ fro.n material misslatgrnent, vvhether due to fraud or 6nor, and to issu6 an auditor,g roport that includes
our opinion. Ressonable a6surance is a high levsl of Gsurance, but is not a gua€ntee that an audit
conductod in accordanc€ with lSAs and additional requiremsntrs applicable itDenmark willalways delec{ a
mat€rial misstat€ment when lt exists. Misstatements can ariso from fraud or error and ars considdEd
mal€rial if, individually or in th€ aggregate, they could roasonably be expocted to influenc€ ths 6conomic
d€cisions of users taken on the basis of the financial statements.
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lndopendent audito/s report
As part of an audit conducted in acrordance with lsAs and additional requirements appllcabl€ in Denmark,
we €xorcise prof€ssional judgement and maintain profassional scepticism liroughout the audit. ws also:

ldentify and assess the risks of material misstatement of the financial statements, wheth€r due to fraud
or error, design and perform audil pro(€dures responsive lo those risks and obtain audit evidenc€ that is
sufficient and appropriate to provide 8 basis Ior ouropinion. The risk of not detecting a material
misstatement resulting fmm lraud is higher than for one resulting from enol as fraud may involve
collusion, forgery, intentionsl omissions, misrepres€ntations or the ovenide of intemal control.

Obtain an undectanding ot lnternal contlol relevant to ths audit in order to design audil procodures that
are appmpriate ln the circumstances, but not for the purpose of sxpresslng an opinion on the
effediveness of the Company's intenal @nlrol.

Evaluate the appropriat€ness of accounting policies used and the Easonablen6s of accounting
estimates and r€lated disclosures made by Managemont.

Conclude on the appoprialer€sB of Managemont,s us€ ofth6 going concern basis ol accounting jn
preparing th6linancial statements and, based on the audit evid€nca obtained, whether a materiil
uncartainty exists rslated lo €v€nts or condilions lhat may ca6t significant doubl on ths Company's
ability to continu€ as a going @ncern. lf we conclude that a mat€rial uncertainty exists, we are riquired
to draw attention in our audilo/s report io the relatsd disclosur€s in the financirl statements or, if juch
disclo€ure6 ar€ inadequat€, to modit our opinion. our cpncluslons ars ba6€d on the audlt evidenco
obtainsd up to the date of our audito/s reporl. Howev6r, tuturg evonts or conditions may cause ths
Comoany to caase to @ntinue as a gotng concern.

Elaluate the ov€rall presentalion, structure and contenb ofthelinanciel stat€ments, including the note
disclosures, and wtlether the financial stat6monts represent the undsrlying tramactions and 6vents in a
manner lhat givss a trua and fair view.

We communicale $,ith thGe charg€d with govemance regarding, among olhor matters, the planned scope
and timiog of the audit and significant audit findings, including a;y sbnificant deficioncies in intemalconirol
that we idsntify during our audit.

Statlm.nt on tho tlantg8monf! ravl.w

Managem€nt is r€sponsible for the Managonent's revisw,

our opinion on tha financlal statements does not cov€. the Managoments review, and wg do nol €xpross
any form of assurancs conclusion therBon.

ln connoction with our audit of the financid stalements, our rosponsibilily is to read the Managemont,s review
and, in doing so, considerwhethor the Managoment's r€vjew is materialiy lnconsistant with th; flnancisl
statements or our knowlodge obtained dudng ths audit, or otheryise appeac to be materially misstated.

Mor€ov€r, il is our r€sponsibility to con6id€.wh€lhsr the Manag€ment's r€vlew provides the infomation
required undgr tho Danish Altomativo lnve8tmsnt Fund Managars Act,

Based on the work we have porformed, w€ conc[de lhat the Managements r€view is ln accordance with the
finanoial statementrs and has b€en prspar€d in accordance with the requirements of the Oanish Altemative
lnv€atmont Fund Managers Aci.

We did not identify any malerial misstatemeot of th6 Managements review,

Cop€nhagon, 20 Apdl 2018
ERNsr & YoUNG

CVR

(l*Arb
rgaa
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Management's revlew

Gompany detailg
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Registration no.
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Established
Registered office
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Executive Board

Board of Diredors
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MoMa Advisors A/S
Flasketorvet 68 , 1., 1711 Ksbenhavn V

33 76 34 92
2fi77
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Copenhagen
'l January - 31 December

Birger Durfruus

Kim Esb€n Stenild Hoibye, Chairman
Johan Peter-Henrik Tesdorpf
Mo(en Bank Mathiesen

Emst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4
P.O. Box 250
20(X) Frededkberg
Denmark
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Management's review

Operating review

Prlneipal ac{viti$ of the cornpany

MoMa Advisom A/S is a fund manager and is licensed by the Danish Financial SupeMsory Authority to
operate as fund manager in accordance with the Danish Altemative lnvestment Fund Managers, etc.

MoMa Advisors lr/S is fund managerfor Asgeard Fund ICAV. The fund is sub.iect to the Danish Alternative
lnvestment Fund Managerc AcL

Performance ln the flnanclal ytar

1n2017, MoMa Advisors A/S has as fund manager and inrrestment manager partldpated ln the successful
execulion of inveslment strategies and contributed further to the continuei d6vebpinent of the portfolio.

Dcvelopmcnt ln flnanclal matters

ln 2017, MoMa Advlsors lr/S realised a profit o, DKK 59,726 thousand (2016: pro,ltt of DKK SO7 T
thousand), wfrich is in line with Management,s expectations.

At 31 Decembar 2017, theequity amounted to il<K 15,474 thousand (31 December 2016: DKK 63,7/|8
thousand) of total assets of ?fI t,!? lpy9qld (31 December 2016: DKK 81 ,21 3 thousanol, ano ttre
Company s equity ratio raras 38% (2016: 78o/ol. Dividend paid out during 201 7 has been OKK t'dO mittion.
Proposed dividends for the year amount lo DKK 0 thousand (2016: DKk 51,749 thousand).

Outlmt
Eryoctations lor 2018 are positive but lmrer than the 20.17 result.

Particular rirkc

MoMa Advlsors Ar/S' management fEe inome from inr,estment funds under managemant is calculated as
a percentage of committed cepitral in the lndividual investment funds during the inv-estment pedod and as a
performance related fee based on the financial pefformance in the funds.

Accordingly, tho incomo of tho Company is dependent on the number, size and classification of investmont
funds under manag€ment.

The Company is-dependent on a number of key employees, The Company seeks to retain the key
employees by.o{9ring a ctrallenging rao*ing environment, a competitive slhry and incentive sch6mes to
reward special efforts.

Financial risks, etc. are further described in note 12 to fte financial statements.

Management discusses and monitors the financial position of the Company and relevant risks * a whole
on an ongoing basis.

ilanagement remuneratlon

MoMa Advisors Ay'S' remuneration policy aims at attracting, retaining, developing and rewarding
employees wlto contribute to the prcfitable growth of the Company.ihe potiiy ensuree that re;uneration
is credible, effective and fair, that the ratio of fixed and variable pay is aObquate, proprtional and balanced
and that he overall rsmuneration is aligned with sound and efficient risk minagement pfinciples and dog6
not encourage excessive risk-takirg.

Remu.neration of Management during 2017 as well as detailE on the remuneration policy are disclosed in
noto 4 to the financial statements.

0
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anagement's revlew

Opgratlng r€Yiaw

lnt lhsturl c.plt l

MoMa Adviso6 A/S omploy6d elght p€opls at 31 Decemb€r 2017 (2016: 6 p€ople).

Th6 Company is d€pendent on its aullty to continually atlract and Btain key invgslm€nt professionals to
s6Mc€ inveslm€nt funds und€r management and to comply wtlh e)dsting agr€emeflb es wsll as to sttracl
invaElofs lo raise nort/ invBtrndrl funds trom time to tlme.

As d€scribed abow, it is ths Compeny's policy to maintain e comp€titiv€ rsmuneralion policy end to
develop and rewad the employegs who contribute to ths profitsblo groB,th ol MoMa Advigors l,/S, whil6
maintaining and promotlng sound and effectiw risk management and avold excessivs risk-laking.

No events have oocurred after the balancs sheet dale that may mat€rially affecl the asEgssment oftho
annualroport.

Olhor m.n.grmlr lr.lgnnBntt of th. Soard of Di]lcto't rnd Exrcullvc Bo.rd

Olh€r management aEsignments of lh€ Board of Dlroctor8 and th€ Exec-uliv€ Board are listed in the back
of the Annualr€po , pa96'18-19.
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Flnanclal statements I January - 31 December

lncome statement and statement of comprehensive lncome

lncomc strtcment

Annual eport 2017

Note

2

3
4

5

o
7

8

DKKIOO

Feo and conrmlltion lnconr
Other $demal admlnistratlve oxpans€s
Stafi costs

Total st#cosb and adminlstrative expenss

Depredation of prope(, planl and equlpmsnt

Prcflt befort flnanclal ltems
Financial income
Financial expenses

Pro{lt bofon tex
Tax on profit br the year

Proflt for thc ycar

Recommcnded approprlatlon of proflt
E*raordinary dividends
Prcposed dMdends
Ratained eamings

Statement of comprehenrive lncome

Profit for the year
other comprehensive income

Total eomprehcnrlvc incorne for tfie yrar

56,252
0

3,474

59,726 50,747

59,726
0

0
51,7N
-1,001

50.747
0

59,726 il,747

I

ml7 2016

_ e4,e30 . 8e,gI1

-3,266 -2,739

_:J5,011 .. -21,667

-18,277 -24,199

. -19 -25

76,634 64,623
119 57S
-'t52 -107

76,601 65,095
-16,875 _ -14,3$

55,726 50,747
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Flnanclal statomonts 1 January - 31 Decomber

Balance 3heet

i{ote DKKtq,

ASSETS
5 Proporty, pllnt and Gquipm.nt

Fixtur€s and fittings, olh6r plant and equipmenl

Rocelv.blea
I Recelvablos from inveslment funds und€r management

Bonds
Other recelvables
Pr€payments

't9

19

38

38

13,676
10,302
s,977

20

33,975 2A,642

6,518 52,533

&,512 81,2',t3

23,765
0

4,857
20

10 Ca3h t hrnd rnd ln bank

rOTAL ASSETS

EqUITY At{D LI,ABIuNEE
Equlty
ShaB capitsl
Retdn€d oamlr€G
Pioposed dMdondg

Tot l .qulty
Provltlora
ful€Ir€d la(

Llabllltl.s
Cunent llrbllltLr

11 Other payabl€s
Cunent tax llabilitios

Tottl llabllltl!!
TOTAL EQUITY AND LIABILITIES

1 AccountirE polici€s
12 Financial risks
13 Conting6nci€6, 6tc,
14 Rslat€d parties
15 Financial highlights (tyear ov6rviow)

500
14,974

0

500
't 1,500
51,7/E

15,474 63,748

2,|

21

8,'t 62
16,875

3,113
14,350

25,037 17,463

40,512 81,213

31h22o17 31A2z01A
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Financial statements I January - 31 December

Statement of changes in equity

DKK'OOO

Equityl January2016
Dividends paid during the year
Transfered, cf. profit

appropdation
Other comprehensive income

Equlty I January 2017
Dividends paid during the year
Transfened, cf. profit

appropriation
Other comprehensive income

Equlty 31 lleccmber 2017

Share
capltal

Retained
carnlngs

PropGod
dlvldends

25,000
-25,000

51,748
0

51,748
-108,000

ffi,252
0

Total

500
0

0
0

0
500

0

0
0

12,541
0

-1,001
0

38,001
-25,000

50,717
0

't 1,500

3,474
0

63,748
-108,000

59,726
0

't4,974 15,474

The share capital comprises 500 shares of DKK 1,flD each and has remained unchanged for the past ffve
yeans.

500 0

10
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Financial slalomonts 1 January - 3'l Docember

Notos to th6 flnancial stalament6

Balance sheet

Proprrly, plant and aqulpmant

Fixtures and ffttings, olhsr plant end equipmer{ alo maasuted at cost loss accumulated dopracialim.

Th€ basis of d6prscialbn ls cost l€6s any es,tlmated residual valu€ at the end of the useful lif6.

Cosl compris€6 $6 purc-haEa price and any costE dir€ctly attnbutable to tha acqulsition unlil the dato rytEn
the ass€l iB avallablo for uso.

Depr€ciation is providod oo a straight-llne basls ovor th6 exp€cted usatul llves of the a$€ts. The expsdsd
useful lfues are as folloua:

Flxtures and flttlngs, olher plant and squlpment 3 years

Loesahold improvgmonb 3 y€ars

Wdts-&wn of proporty, plant and 6quipfi6nt is made to ths rcco\€rablo amount lf this 6 lotvor lhan lhe
carrying amount.

Fixlures and fittings, oth6r planl and oquipmont as lr€ll as loasehold improwrnents are dotermin€d Es ths
dlfiorsncs betwaen the selllrE price less s€lling oosE and th€ carrying amount at the date of disposal.

Bondr

Bonds erB mearurrd al markot value on lhe dsto of th6 balenca shset.

R.c.fvtbba

R6@ivabl$ aro moa8urud et amortBgd cost.

An impairm€nt loss is rocognis€d if thers is objgclivs svidenca that a r€ceivable or a grsup of recaivablss
are impaired. lf lhere ls obiective evidence that an individual recaivabb has be€n impaired, an impairm€ot
loss is recognlsed on an lndlvuual basis.

Pr.paymant!

Pr€payrn€oE collpris€ epon8os lnqrn€d concemirE subs€qu€nt fnsndal y€srs.

Dhddcndr

Proposod dividends are rBcogni8od as a liabillty at the date when they arB adopt€d al the annual ggneral
moeting (dodardtion dat€). The Bxpecled dlvidend paymont for the yeer is diGclo€€d as a separate ilem
undsr equlty.

Llrbllltl.!
Financial liabill$€6 ar6 rocognisod on thg ra6ing of th6 loao at th€ procoods receiv€d net of transaclion
costs incurrod. lntorest-b€aring debt is subsoqu6ntly moasured at amortised co6t, using the sffecliv8
inter3st rate method.

Oth€r llabllltles are measured at net reallsable value.

12

Corporatlon tar lnd daiarrld trr
Cursd tax payabla and recoivable ls mgnbed ln t|e balarce shset as tax comput€d on th€ taxabl€ lncome
for the ysar, adjust€d for tax on the ta{auo incom€ of prior ysaIs and for lax paid on account. Paysbls and
r€c€ivable Jolnt laxatlon contributions are recognisod ln th6 balanca she€t und€r balancos with group
companies. Defened lax is recognlsed uslng the cunenl lax rate on all tomporary diff€renc€s between the
carrying amount and tho tax valu6 of 6s€ls and liabililies. Defenad lax assets arc recognised lf thsy c€n
in all probablltty be utillsed.
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Flnancial statement6 1 January - 31 Docembor

Notes to the financiel 3tatemonts

DKK'OOO

Foo end comml33lon lncomo
Asgaard Fund ICAV, subj€d to the Danish Altemativs lnv6stment Fund

Managers Acl.
Plinius Capital, not subjecl to ths Danish Altematlve lnv6tmgflt Fund

Manag€r8 Act.

Oltcr ed.mal !d lt$nElrallva oxpenlst
The Company ha6 not paid any f€es to depositades. Allfees to
depositaries are paid direc'tly from the indlvidual funds.

F€6s pald to indepondont audftor appointed at ttle annual gen66l m€oting

F6e r60ardlng statutory audft
Taxly'AT advisory sewic66
Oh6r non-audll sellcss
Total l6ot

4 Strtf cottr

DKK'OOO

Wages and salaries
Pen6ions
Other social s€curity costs
Oth6. staff cosh

Avsrag€ numbo, ol full-timo employoes

llaoag.mont r.munaretlon lncludrd ln 3l#f coat3, total

Execullva Boatd:
Fix6d salary

(including pensions o, DKK 0 thousand (2016: DKK 0 thousand)
Varlable selery

Total salary expsnssd

Boa,d ol Olreclots (3 members lislod bebw):
Fixed salary
Variable salary

Totrl lslery.xprn.ed

201?

8,304

86,626

20t6

2,070

86,984

3

s4,930 89.054

20'tf

14,409
372
50

180

21,053
351

41
222

15,011 21,667

67

I,U7 3,757

1,U7
0

1,447 3,757

25
0

25
0

2525

57 50
285 5
2',t5 40

557 95

20t6

'1,090

2,667
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Notes to tha flnanclal atatement3

Dt(K',000

By individual membor of he Bodtd ot Dteclots
Kim Esben Stenild Hoiby6, Chairman
Morten Malhies€n
Johan Peter-H€nrik Tssdorpf

DKK'OOO

Cost at I January 2017
Addition6

Cost at 3'1 D€cqnber 2017

Depredatlon and impairmant losses at 1 Janrary 2017
Dspr€ciation

Dopr€ciatlon and lmpalrment losses at 31 D€cembs 2017

Crnylng rmount rt 3'l l}scsmb€r 2017

25
0
0

2011

25
0
0

Remuneration exponEed in m17 b oth6r signiricant risk takers than m€mbers of the Executivo Eoard
amounted to DKK 8.231 thousand (2016; DKK 10,383 thousand). The rsmuneralion includ€s fixed salary
expensed of DKK 6,152 thoGand (2016: DKK 3,171 thousand) and vadaue salary oxponsod of2,079
thousand (2016: DKK 7,212 tfpusand).

Remuncrrllon pollcy

MoMa AdvisorE ,0y'S' romuneraton policy aims al attrading, retaining, developing and r€$.arding
smployo€s who oontdbuto lo the p,ofitable groMh of tho Compay. The policy ensur€s that remuneration
is cr€diblg, effocliva and fair, that lhe ratio of fixed and variable salary is adequate, proporlional and
balanced and that the overall rsmuneration ls allgn€d wilh sound and sfici€nt risk managern€nt principl€s
and doss not oncourag€ exc€ssive isk-taking. Ths policy has nol b€en changod duing th€ y€ar.

Membors of lh€ Bo6rd of Oircc'tors alB comp€nsated lndlvidually and on a fixod salary baals only.

All other employo€s are comp€nsaled individually and primarily on a fixed salry basis, but may in addition
h€reto receive a compon€nt of cash bas6d variabl€ salary ba6sd on the remunoralion policy. A bonus
model applias for th€ inv€stment t€am, which is d€signed to create coh€rsnc€ betwsan the lnv€siods long-
tem persp€ctivs and tho portomanca of the indlvidual employees.

5 Prop.rty, plmt .ttd .qulpm.nt

6

7

Dl(K'000

Flnrncl.l lncomo
Olhor financial income

2017 2015

119

119

'152 '107

107

579

Flnamlrl arpanta!
other fimrrial erpensee

14

2016

Financlal 3talement! I January - 31 Docember

Flrt rta
lnd lltdng.,
o6ar pLnl
rd.qulF

mant fot.l
38 38
00

38 38

00
19

't9

19 19

579

152



Flnanclal statomants I Jenuary - 31 Decembcr

Notss to the financial 3tatcmentr

DKK'()OO

Tar on pro'llt for th. y.!r
Calcdated tax on th€ taxablo income for the year (lolnt taxation

contributlon payable)
Adjustment of dolofiad tsx

Tax on the proit lbr th€ yaar is sp€dllsd as follorys:

Z2'6 tax on the prcft for ths year b€for€ tax

The tax otrsct of:
oth6r nonioduc0ble costs

Effoctive tax rato

tHo.rld tax r6latss to:

PrEpayrants

Proporty, plant and equlpment

9 R.calvlbha trom ln}r3tl|anl ftrndt und.r m.nagorrsnt

Asgaerd Fund ICAV, subjec{ b th6 Oanlsh Attemativa lnvestm€ot Fund
Managars Ac1.

Plinirrs C+ltal, not subject to th6 Danl8h Altsrnetive lnv$tTent Fund
Managers Ac{.

l0 C.3h .t hrnd .nd ln btnk
C6h depositB with banks

'11 Otr.r pty!bl.!

Other payables

}lol! AArltort A,3
Annual repo.t 2017

2017 2016

16,876 14,350
-2

16.875 14.3i18

16,852 14,321

16,875 14,W

22.O./" 22.O%

2723

4

-2

4

-3

s,609

8,067

1,548

22,217

13,676 23,765

6,518 52,s33

6,5't8 52,533

8,162 3,1 13

3,1138,'r 62

15

I



llolla Advisoru ArS

Annual rBport 2017
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Notes to the financial statements

12 Financial risks, etc.

The Board of Directors has provided guidelines in respect of the types of risk that the Company may be
exposed to. These guidelines include identification, management, controlling and reporling of risks. A
number of routines and business prooedures supports the guidelines. Moreover, Management has
formulated policies relating to market risks, liquidity, credit risks, insurance risks, and operational risks,
Together with the policies, the guidelines and procedures conslitute the Company's overall risk policy. The
risk policy ensures hat the Company's capital and capital ratio requirements always comply with staiutory
requirements and identifled risks.

Management discusses and monitors the financial position of the Company and relevant risks as a whole
on an ongoing basis.

The Company's liquidity must always be sufficient. Liquidity risk is generally considered insignificant due to
excess liquidity.

lnterest rate risk is considered minimal du6 lo the cunent low interost rate environment and the Company's
policy to place excess liquidity on short{erm cash deposits with banks or short-term bonds.

The Company is not exposed to significant currency risks, as all management fee agreements are
denominated in EUR and the cost base is primarily settled in DKK. Credit risk on cash deposits with banks
are mitigated by only allowing deposits with SlFl lnstitutions. Credit risk related to receivabbs frcm
investment funds under management and related entities is monitored on an ongoing basis and
considered limited.

Operational rtsks

MoMa Advisors AIS' management be income from investment funds under management is calculated as
a percentage of committed capital in thE individual investment funds during the investment period and as a
percentage of unrealised investments and any retained capital commilmenls during the realisation period.
Accordingly, the income of the Company is dependent on the number, size and classification of investment
funds under management as well as the Company's abili$ to attract investors to raise nerv investmenl
funds from lime to time as lhe cunent investment funds are being invested and realised.

13 Gonflngencles, ctc.

The Company is jointly taxed with the Danish subsidiaries and the Parenl Company. As a wholly owned
subsidiary, the Company is unlimited and severally liable with the other companies-in the joint taxation
regarding payment of Danish corporation taxes.

14 Related pafi dlrclosurer

Ilg 9gfqqnv is a partially-owned subsidiary by 85% of Morten Mathiesen Holding ApS, Sdr. Jagtvej I A,
OK-2970 Horsholm (regislration no, 28 32 25 85), which is owned by the partner of UbUa AOvisors A/S.

Related parties comprise the Company's and the Parent Company's shareholders, Board of Directors and
Executive Board. Related parties also comprise companies in which the people mentioned hold significant
interests.

Tranractions with related parties

Remuneration of Management during the year is disclosed in note 4.

Joint taxation contribution payable to the Parent Company is disclosed in note 8.

Transactlons wlth investment funds under management and relatcd cntitie!
Management fees received from investment funds under management are disclosed in note 2.

Recelvables from investment funds under management are disclosed separately in the balance sheet and
in note 9.

16
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t5 Flnlncl.l hlghliehtt (5-y.!r ol/.rvi.w)

Ratioa and key flgura!

0xx 7 2016 15 2011 2013

Fee and commission income
Total staff cost8 and administrative

6Xpens9s
Prcft bofore financial items
Profit b€for6 ter

.15,0'11

76.63,1
76,60'l
59.726

21,48
6,{,623
65,005
fi,747

9,9l2
9,414
3il.6s0
25,752

7,365
25,502
25,470
22,235

10,717
75,4N
75,417
56,592

1 36.867

for th6

94,930 E9

Total asssls
15,174
40,512 81.213

38.(x)t
46,1(E 38,365

62.014
83.2@

' rvol drlc/o.ed ar lh. Co,npaoy goty ticrn o g],/lod b t p D'mtgh Atrr/,tdt!. tnl!!4ltuaat Furd M,,lq',s Act dulng
Nl6.

* Frdn 2010 ll'p ctdtal bajr ln rst,trbn b nlnknl],n cq d tq&ofi(/|lls k cdculded es oquly .l yr'.ad lars
ptopsed dlvlderns / cad/b,/ /!,q!lha,?lant (huldlty rcrd/w)

capilal requirements"
Equity ratio
Rstum ofl averago equity b€for6 tax
REturn on averaga equity after tax
Numbor of managed altsmativ€

lnwstmonl funds
AsseG under management, fund8

subiect to th€ Danish Altsmativo
180I

1 0 0 0

Capital ba86 in relatbn io minimum

Act

2.5
38%

19?%
75%

E2%
931/a

36%

a9lt
61%
23%

75%
221.h
uo/.

8 1 3

17

1

2.7
7E%

128%
50%

Avarao€ numbsr of
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16 O(her management acrlgnments of the Board of Dlrsctors and Executive Board

Board of Dlrectors and Executive Board

Mota Advlsors AIS

Annual raport 2017

Blrger Durhuus, CEO

Itilember of the Board of Directors:

Chalrman

Atlantic Pedroleum

Km Ecben SEnild Hclbw, Chairmen

Momb€r of tho Boad of Dircctors:

Chairman

Kapltatforcnlngen Hp Hodge

lnvestelngsforeningsn Hp lnvest

Mont Fort Scandinavlan Stock Opportuniti€s A/S

Kapitalbrcning€n Stodrrate

Arios Capital Fy'S

Board member

Kapitalforeningen Nykredit Kobra lll

Kapitalfooningen Nykrodit Kobra il

Kapitalforeningen Emerging Markets Long-Term
Economic lnvestnent Fund (L,E,I,F, )

Kapitalbreningen Nykredlt lnvest Engros

Kapitalfu Eningen Lb lnvestering

Kapitalforeningen Nykredit Kobra

Kapitahorenlngen Nykredlt Alpha

Kapilalforenlngen Nykredit Mira lll

KapitialfuEningen Emd lnvest

Kapltalforenlngen Pro-Target lnvest

lnvestedngsforeningen Multi Managor lnvest

lnvesteringgforeningen lnvestln

Kapitalforenlngen lnvestin Pro

Kapitatfdoningsn lnstitutlon6l lnvestor

Kapitalforeningen lnve$in

Kapitalforenlngen S DG I nvest

Nordic Power Trading Franca A/S

Memberof the Er€qrtive Board:

l(S EWll lnvest ll

Komplementarselskabet EWll lnvest ApS

l0S EWll lnvest I

18
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16 Other managemcnt acrlgnments of the Board of Dlrcctors and Exccutivc Board (contnued)

Johan Pcbr-Hcnrlk Tesdofi
Board member: Ivlember of fre Executive Board:

Westmarket i,/S Gbbal Forestly'S

Westmarket Flolding ApS Vesterbro Byg ApS

Global Asset Management AN

llorlcn ltbthlesen

Membsr of the Executive Board:

Morten Mathlesen HoHing ApS

MoJo Ejendomme ApS
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