Crowe Horwath.

Andrews Associates ApS

c/o Crowe Horwath
Rygards Allé 104
2900 Hellerup

CVR-nr. 3422 17 82
CVRno 34221782

Arsrapport for 2015/16
Annual report for 2015/16

(5. regnskabsar)
(5th Financial year)

Opstillet uden revision eller review
Prepared without audit or review

Arsrapporten er fremlagt og godkendt pa
selskabets ordinere generalforsamling
den 2. marts 2017
Adopted at the annual general meeting on 2
March 2017

Tim Michael Andrews
Dirigent
Chairman

Crowe Horwath Statsautoriseret Revisionsinteressentskab vim.b.a., CVR-nr: 33 25 68 76

Statsautoriserede revisorer
Member Crowe Horwath International

Rygards Allé 104
DK-2900 Hellerup
+4539292500

+45 39 29 25 03 Fax
info@crowehorwath.dk
www.crowehorwath.dk



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Statements
Ledelsespétegning 1
Statement by Management on the annual report
Revisors erklering om opstilling af &rsregnskab 2
Auditor’s Report on Compilation of Financial Statements
Ledelsesberetning
Management'’s review
Selskabsoplysninger 4
Company details
Ledelsesberetning 5
Management's review
Arsregnskab
Financial statements
Anvendt regnskabspraksis 6
Accounting policies
Resultatopgerelse 10
Income Statement
Balance 11
Balance Sheet
Noter til arsrapporten 13

Notes to the annual report

Disclaimer

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



Ledelsespategning

Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. oktober 2015 -
30. september 2016 for Andrews Associates ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2016 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
oktober 2015 - 30. september 2016.

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

Arsregnskabet er ikke revideret. Ledelsen erklerer,
at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 28. februar 2017
Hellerup, 28 February 2017

Direktion
Executive Board

Sharon Helen Diane Andrews

The Executive Board has today discussed and
approved the annual report of Andrews Associates
ApS for the financial year 1 October 2015 - 30
September 2016.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position
at 30 September 2016 and of the results of the the
Company's operations for the financial year 1
October 2015 - 30 September 2016.

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

The annual repport have not been audited, the
Manangement declare, that the conditions are met.

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

Timothy Michael Andrews



Revisors erklering om opstilling af drsregnskab
Auditor’s Report on Compilation of Financial Statements

Til kapitalejeren i Andrews Associates ApS

Vi har opstillet Aarsregnskabet for Andrews
Associates ApS for regnskabsaret 1. oktober 2015
- 30. september 2016 pé grundlag af selskabets bog-
foring og evrige oplysninger, som De har tilveje-
bragt.

Arsregnskabet omfatter ledelsespitegning, ledelses-
beretning, anvendt regnskabspraksis, resultatopge-
relse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og praesentere arsregn-
skabet i overensstemmelse med arsregnskabsloven.
Vi har overholdt relevante bestemmelser i revisor-
loven og FSR — danske revisorers Etiske regler for
revisorer, herunder principper vedrerende integri-
tet, objektivitet, faglig kompetence og forneden
omhu.

Arsregnskabet samt nejagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af drsregnskabet, er Deres ansvar.

To the shareholder of Andrews Associates ApS

We have compiled the financial statements for the
financial year 1 October 2015 - 30 September
2016 of Andrews Associates ApS based on the
Company’s bookkeeping and other information
you have provided.

The annual report comprises a Statement by
Management on the annual report, Management's
summary of significant accounting

policies, income statement, balance sheet and

review,
notes.

We performed this compilation engagement in
accordance with ISRS 4410, Compilation
Engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
these financial statements in accordance with the
Danish Financial Statements Act. We have
complied with relevant provisions of the Danish
Auditor Regulation and FSR — Danish Auditors’
code of ethics, including principles of integrity,
objectivity, professional competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.



Revisors erklering om opstilling af drsregnskab
Auditor’s Report on Compilation of Financial Statements

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere nejagtigheden el-
ler fuldsteendigheden af de oplysninger, De har gi-
vet os til brug for at opstille arsregnskabet. Vi ud-
trykker derfor ingen revisions- eller reviewkonklu-
sion om, hvorvidt arsregnskabet er udarbejdet i o-
verensstemmelse med arsregnskabsloven.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile these
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared in
accordance with the Danish Financial Statements
Act.

Hellerup, den 28. februar 2017
Hellerup, 28 February 2017
CVR-nr. 33 25 68 76
CVR-no. 33 25 68 76

Crowe Horwath.

Hans Olsen
Statsautoriseret revisor
State Authorized Public Accountant
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Company details
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at drive virksomhed indenfor
salg, markedsfering og rddgivningsydelser.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2015/16 udviser et
overskud pa kr. 87.394, og selskabets balance pr.
30. september 2016 udviser en egenkapital pa kr.
261.206.

Arets resultat anses for tilfredsstillende.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

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

Business activities

The company's objective is to operate within sales,
marketing and advisory services.

Business review

The Company's income statement for the year
ended 30 September shows a profit of DKK
87.394, and the balance sheet at 30 September
2016 shows equity of DKK 261.206.

Net profit for the year is considered satisfactory.

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.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Andrews Associates ApS for
2015/16 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B.

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

Arsrapporten for 2015/16 er aflagt i kr.

Generelt om indregning og méling

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

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

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

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

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.

The annual report of Andrews Associates ApS for
2015/16 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

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

The annual report for 2015/16 is presented in
DKK.

Basis of recognition and measurement

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

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

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

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

Certain financial assets and liabilities
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and plus/less
the accumulated amortisation of the difference

between the cost and the nominal amount.

arc



Anvendt regnskabspraksis
Accounting policies

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.

Resultatopgerelsen

Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, endring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindtegter med fradrag
af omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Nettoomsatning

Indtaegter fra salg af handelsvarer og faerdigvarer
indregnes i resultatopgerelsen, nér levering og risi-
koovergang til keber har fundet sted, og hvis ind-
teegten kan opgeres palideligt og forventes modta-
get.

Skat af arets resultat

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

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

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

Income statement

Gross profit

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

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less raw
materials and consumables and other external
expenses.

Revenue

Income from the sale of goods for resale and
finished goods 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.

Tax on profit/loss for the year

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

Receivables

Receivables are measured at amortised cost.



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, hvorpé der ikke foreligger en ob-
jektiv indikation pé verdiforringelse pa individuelt
niveau, vurderes péd portefoljeniveau for objektiv
indikation for verdiforringelse. Portefoljerne base-
res primert pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets kredit-
risikostyringspolitik. De objektive indikatorer, som
anvendes for portefoljer, er fastsat baseret pd histo-
riske tabserfaringer.

Egenkapital

Udbytte

Foreslédet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa generalforsam-
lingen.

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.

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

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil veere geldende, nar den ud-
skudte skat forventes udlest som aktuel skat.

Gealdsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel veerdi.

Receivables for which there is no objective
indication of individual impairment are reviewed
for impairment on a portfolio basis. The portfolios
are primarily composed on the basis of debtors'
domicile and credit ratings in accordance with the
Company's credit risk management policy. The
objective indicators used for portfolios are
determined based on historical loss experience.

Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.

Income tax and deffered tax

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

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 is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax.

Liabilities

Liabilities are measured at amortised cost, which
is usually equivalent to nominal value.



Anvendt regnskabspraksis
Accounting policies

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.
Hvis valutapositioner anses for sikring af fremti-
dige pengestromme, indregnes verdireguleringer-
ne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansielle indtegter og omkostninger.

Foreign currency translation

On initial recognition, foreign
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. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

currency

Receivables and 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.



Resultatopgoerelse
1. oktober 2015 - 30. september 2016

Income statement
1 October - 30 September 2016

Note 2015/16 2014/15
kr. tkr.

Bruttofortjeneste 15.339.370 11.992
Gross profit
Personaleomkostninger 1 -15.224.102 -11.925
Staff costs
Resultat for skat 115.268 67
Profit/loss before tax
Skat af &rets resultat 2 -27.874 -19
Tax on profit/loss for the year
Arets resultat 87.394 48
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 87.394 48
Retained earnings

87.394 48
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Balance pr. 30. september 2016
Balance sheet at 30 September 2016

Note 2015/16 2014/15
kr. t.kr.

Aktiver
Assets
Andre tilgodehavender 6.238 206
Other receivables
Tilgodehavender 6.238 206
Receivables
Likvide beholdninger 496.029 1.473
Cash at bank and in hand
Omsatningsaktiver i alt 502.267 1.679
Current assets total
Aktiver i alt 502.267 1.679

Assets total

11



Balance pr. 30. september 2016

Balance sheet at 30 September 2016

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity total

Kreditinstitutter
Other credit institutions

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til selskabsdeltagere og ledelse

Payables to shareholders and management

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Note 2015/16 2014/15
kr. t.kr.
80.000 80
181.206 94
3 261.206 174
158.032 1.276
7.368 172
20.000 20
43.661 29
12.000 8
241.061 1.505
241.061 1.505
502.267 1.679
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Noter
Notes

2015/16 2014/15
kr. tkr.
1 Personaleomkostninger

Staff costs
Lenninger 13.533.299 10.370
Wages and salaries
Pensioner 1.652.908 1.419
Pensions
Andre omkostninger til social sikring 37.895 136
Other social security costs

15.224.102 11.925
Gennemsnitligt antal beskeftigede medarbejdere 11 8

Average number of employees

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

Arets aktuelle skat 27.874 19

Current tax for the year

27.874 19

13



Noter
Notes

3 Egenkapital
Equity

Egenkapital 1. oktober 2015
Equity at 1 October 2015

Arets resultat

Net profit/loss for the year
Egenkapital 30. september 2016

Equity at 30 September 2016

14

Overfort
Selskabskapital resultat I alt
Share capital Retained Total
earnings
80.000 93.812 173.812
0 87.394 87.394
80.000 181.206 261.206
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