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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 2017 for TT-PG ApS.

Arsrapporten er aflagt i overensstemmelse med
International Financial Reporting Standards (IFRS) som
er godkendt af EU og yderligere danske oplysningskrav
til arsrapporter.

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 pengestrgmme for
regnskabsaret 1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redeggrelse for de forhold, som beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hedehusene, den 1. maj 2018
Hedehusene, 1 May 2018

Management's Report

The Board of Directors and the Executive Board
have today presented the annual report of TT-PG
ApS for the financial year 2017.

The annual report is presented in accordance with
the International Financial Reporting Standards
(IFRS) as adopted by the EU and additional
requirements in the Danish Financial Statements
Act.

We consider the accounting policies applied
appropriate and in our opinion, the annual report
gives a true and fair view of the company’s assets
and liabilities and its financial position as on 31
December 2017 and of the company's results of its
activities and cash flows in the financial year 1
January to 31 December 2017.

We are of the opinion that the management’s
review includes a fair description of the issues dealt
with.

The annual report is recommended for approval by
the general meeting.

Direktion
Managing director

Peter Scheuer Jensen

Bestyrelse

Board of directors

Knud Erik Andreasen

Torbjgrn Gerner Laursen

Jens Sehested Krogh

Penneo dokumentnagle: 6GMIF-UL61B-436XK-6C2DL-5YMFF-7Y74H



Den uafhaengige revisors revisionspategning
Til kapitalejerne i TT-PG ApS

Konklusion

Vi har revideret arsregnskabet for TT-PG ApS for
regnskabsaret 1. januar - 31. december 2017, der
omfatter resultatopggrelse, totalindkomstopggrelse,
balance, egenkapitalopggrelse, pengestrgmsopggrelse og
noter, herunder anvendt regnskabspraksis for selskabet.
Rrsregnskabet udarbejdes efter International Financial
Reporting Standards som godkendt af EU og yderligere
krav i 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 pengestrgmme for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med International Financial Reporting
Standards som godkendt af EU og yderligere krav i
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er nermere beskrevet i
revisionspategningens afsnit “Revisors ansvar for
revisionen af koncernregnskabet og arsregnskabet”. Vi er
uafthengige af koncernen i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er geldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse,
at det opnaede revisionsbevis er tilstreekkeligt og egnet
som grundlag for vores konklusion.

Independent Auditor's Reports
To the shareholders of TT-PG ApS

Opinion

We have audited the annual accounts of TT-PG
ApS for the financial year 1 January - 31 December
2017, which comprise profit and loss account,
statement of comprehensive income, balance sheet,
statement of changes in equity, cash flow
statement, and notes, including a summary of
accounting policies used, for the company. The
annual accounts have been prepared in accordance
with the International Financial Reporting
Standards as adopted by the EU and additional
requirements in the Danish Financial Statements
Act.

In our opinion, the annual accounts give a true and
fair view of the assets, the liabilities, and the
financial position of the company respectively as of
31 December 2017, and of the results of operations
and cash flows of the company respectively for the
financial year 1 January - 31 December 2017 in
accordance with the International Financial
Reporting Standards as adopted by the EU and
additional requirements in the Danish Financial
Statements Act.

Basis of opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
group in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uafhzengige revisors revisionspategning
Vasentlig usikkerhed vedrgrende fortsat drift

Vi ggr opmerksom pa, at der er en veesentlig usikkerhed,
der kan rejse betydelig tvivl om selskabets mulighed for
at fortsatte driften. Vi henviser til note 1 i regnskabet,
hvoraf fremgér, at det pa nuverende tidspunkt er
usikkert, om der opnas tilsagn om de begarede lan til
finansiering af den fremtidige drift og ngdvendige
investeringer, men at det er ledelsens vurdering, at et
sadant tilsagn vil blive opnaet, hvorfor arsregnskabet i
overensstemmelse hermed er udarbejdet under
forudsatning af virksomhedens fortsatte drift. Vores
konklusion er ikke modificeret vedrgrende dette forhold.

Udtalelse om ledelsesberetning
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made synes at
indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vasentlig
fejlinformation i ledelsesberetningen.

Independent Auditor's Reports

Considerable doubt concerning continued
operation

We would like to call attention to the fact that there
is a considerable risk giving cause for concern
regarding the company being able to continue its
operations. We refer to note 1 in the accounts
indicating that, at the present time, it is uncertain
whether the loans requested for the financing of
future operations and necessary investments will be
granted; however, the management is assuming that
this will be the case and, consequently, have
prepared the annual accounts on the assumption
that the company will continue its operations. Our
conclusion has not been modified concerning this
issue.

Statement on the management’s review
The management is responsible for the
management’s review.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the management's
review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management’s review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management’s review is in accordance with
the annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any
material misstatement in the management’s review.
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Den uafhzengige revisors revisionspategning
Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et et
arsregnskab, der giver et retvisende billede i
overensstemmelse med International Financial Reporting
Standards som godkendt af EU og yderligere krav i
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdvendig for
at udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsette driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere koncernen eller
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
gaeeldende 1 Danmark, altid vil afdekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

Independent Auditor's Reports

The management’s responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the International Financial
Reporting Standards as adopted by the EU and
additional requirements in the Danish Financial
Statements Act. The management is also
responsible for such internal control as the
management determines is necessary to enable the
preparation of annual accounts that are free from
material misstatement, whether due to fraud or
error.

In preparing the annual accounts, the management
is responsible for evaluating the group’s and the
company’s ability to continue as a going concern,
and, when relevant, disclosing matters related to
going concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor's responsibilities for the annual
accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
standards on auditing and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on
the basis of these consolidated annual accounts and
annual accounts.
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Den uafhzengige revisors revisionspategning

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

« Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i koncernregnskabet og arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinformation
forarsaget af besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesttelse af intern
kontrol.

* Opnér vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
koncernens og selskabets interne kontrol.

* Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmassige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe
betydelig tvivl om koncernens og selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vesentlig usikkerhed, skal vi i vores revisionspategning
ggre opmarksom pa oplysninger herom i drsregnskabet
eller, hvis sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at selskabet
ikke leengere kan fortsette driften.

Independent Auditor's Reports

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

* Identify and assess the risks of material
misstatement in the annual accounts, whether due
to fraud or error, design and perform audit
procedures in response 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 the risk of not detecting a
misstatement resulting from error, as fraud may
involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

* Obtain an understanding of the 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 by the management and the
reasonableness of accounting estimates and related
disclosures made by the management.

* Conclude on the appropriateness of the
management’s preparation of the annual accounts
being based on the going concern principle and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may raise significant doubt about
the group’s and 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 annual accounts 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 group and the
company to cease to continue as a going concern.
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Den uafhzengige revisors revisionspategning

Revisors ansvar for revisionen af arsregnskabet

* Tager vi stilling til den samlede praesentation, struktur
og indhold a arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

* Opnér vi tilstraekkeligt og egnet revisionsbevis for de
finansielle oplysninger for virksomhederne eller
forretningsaktiviteterne i selskabet til brug for at udtrykke
en konklusion om érsregnskabet.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Kgbenhavn, 1. maj 2018
Copenhagen, 1 May 2018

Independent Auditor's Reports

Auditor’s responsibilities for the audit of the
annual accounts

* Evaluate the overall presentation, structure and
contents of the annual accounts, including the
disclosures in the notes, and furthermore, whether
the annual accounts reflect the underlying
transactions and events in a manner that gives a
true and fair view.

* Obtain sufficient and appropriate audit evidence
regarding the financial information of the entities or
the business activities within the group to express
an opinion on the annual accounts.

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 the internal control that we identify
during our audit.

CHRISTENSEN KJZAZRULFF

STATSAUTORISERET REVISIONSAKTIESELSKAB

CVR-nr. 1591 56 41

René Jakobsen

Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. 10023
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Selskabsoplysninger / Company data

Selskab / Company
TT-PG ApS
Hovedgaden 451 F
2640 Hedehusene

Direktion / Executive Board
Peter Scheuer Jensen

Bestyrelse / Board of Directors
Knud Erik Andreasen, chairman
Jens Sehested Krogh

Torbjgrn Gerner Laursen

Revisor / Company auditors
Christensen Kjarulff

Statsautoriseret Revisionsaktieselskab
St. Kongensgade 68

1264 Kgbenhavn K

Moderselskab / Parent company
CPHI Holding A/S
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Ledelsesberetning

Hovedaktiviteter

TT-PG ApS har til formal at besidde aktier i Exruptive
AJS.

Selskabet indgar i CPHI-Holding A/S koncernen med
fokus pa hgjeffektive og innovative Igsninger primart
rettet mod aviation industrien. Gruppens koncepter hgster
betydelig global opmarksomhed, og der udvikles fortsat
nye koncepter.

Udviklingen i aktiviteter og gkonomiske forhold
TT-PG ApS er Igbende tilfgrt likviditet fra dele af
selskabets aktionarkreds, bade i form af selskabskapital
samt lan, som i al veesentlighed er videreformidlet til
Exruptive A/S i overensstemmelse med selskabets
formal.

Udviklingen i selskabets gkonomiske forhold er som
planlagt og anses af ledelsen som tilfredsstillende.

Forventninger til det kommende ar

Der forventes fortsat stor aktivitet i Exruptive A/S mod
ferdigggrelse, godkendelse og markedsintroduktion af
selskabets produkter, hvilket vil kreve tilfgrsel af
yderligere likviditet fra investorer.

Begivenheder efter regnskabsarets afslutning

Der er ud af det samlede tilgodehavende i Exruptive A/S,
pa 5,7 mio. kr., foretaget konvertering af 2,6 mio. kr. - jf.
note 9.

Selskabskapitalen er pr. 19. februar 2018 forhgjet med
6.445 kr. til 139.445 kr. Kapitalforhgjelsen er sket ved
konvertering af geld, 3,2 mio. kr., til CPHI Holding A/S.

Der er herudover ingen vasentlige begivenheder efter
status.

Management's Review

Principal activities
The objective of TT-PG ApS is to hold shares in
Exruptive A/S.

The company is part of the CPHI-Holding A/S
group with a focus on highly efficient and
innovative solutions primarily aimed at the aviation
industry. Group concepts acquire considerable
global attention and continue to develop new
concepts.

Development in activities and financial affairs
TT-PG ApS is continuously supplied liquidity from
some of the company's shareholders, both in the
form of share capital and loans, which in
materiality is passed on to Exruptive A/S in
accordance with the company's objective.

The development in the company's financial
situation is as planned and are considered by
management to be satisfactory.

Expectations for the coming year

The management continues to expect growing
activity in Exruptive A/S for completion, approval
and market introduction of the company's products,
which will require injection of additional liquidity
from investors.

Events subsequent to the end of the financial
year

Of the total receivables, DKK 5,7m in Exruptive
A/S, debt conversion of DKK 2,6m has been
conducted, see note 9.

On 19 February 2018, the share capital was
increased by DKK 6.445 to DKK 139.445. The
capital increase was conducted by debt conversion,
DKK 3,2m to CPHI Holding A/S.

Other than the above, no events have occurred
subsequent to the balance sheet date, which would
have material impact on the financial position of
the company.
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Ledelsesberetning

Cooperate Governance
Selskabet har i lgbet af 2017 fortsat arbejdet pa en
styrkelse af rapportering og administration.

Selskabet vil fortsat arbejde pa en styrkelse af alle
politikker, der sikrer den hgjeste standard i etik,
kgnskvotering og menneskerettigheder.

10

Management's Review

Cooperate Governance
The company has during 2017 continued its work
on strengthening reporting and administration.

The company will continue to work on
strengthening all policies that ensure the highest
standard of ethics, gender based quota system and
human rights.

Penneo dokumentnagle: 6GMIF-UL61B-436XK-6C2DL-5YMFF-7Y74H



Note

Notes

Resultatopggrelse for perioden 1. januar - 31. december

Profit and loss account for the period 1 January - 31 December

Nettoomsatning
Net revenue

Produktionsomkostninger
Production costs

Bruttoresultat

Gross results

Administrationsomkostninger
Administrative costs

Driftsresultat

Operating results

Finansielle omkostninger
Financial expenses

Finansielle indtegter

Financial income
Resultat fgr skat

Results before tax

Skat af arets resultat
Tax on results for the year

Arets resultat

Results for the year

11

2017 2016
DKK DKK

0 0

0 0

0 0
-424.636 -404.424
-424.636 -404.424
-370.114 -90.449
370.112 90.448
-424.639 -404.425
31.349 0
-455.988 -404.425
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Totalindkomstopggrelse for perioden 1. januar - 31. december

Statement of Comprehensive Income the period 1 January - 31 December

12

2017 2016
DKK DKK
Arets resultat -455.988 -404.425
Results for the year
Anden totalindkomst
Statement of comprehensive income
Poster der ikke kan blive reklassificeret til resultatopggrelsen:
Items that will not be reclassified to the income statement:
Opskrivninger vedrgrende kapitalandele i tilknyttede virksomheder
til dagsveerdi 811.677 -6.230.347
Revaluation regarding equity investments in group enterprises to fair value
Anden totalindkomst efter skat 811.677 -6.230.347
Statement of comprehensive income after tax
Arets totalindkomst 355.689 -6.634.772

Total comprehensive income for the year
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Noter

Notes

10

10

14

11

Balance 31. december 2017
Balance sheet at 31 December 2017

AKTIVER
ASSETS

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises

Finansielle anlaegsaktiver i alt
Financial fixed assets in total

Langfristede aktiver i alt
Non-current assets in total

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises
Tilgodehavende selskabsskat
Receivable corporate tax

Salgstilgodehavender og andre tilgodehavender
Trade and other receivables

Tilgodehavender i alt

Debtors in total

Likvide beholdninger
Cash funds

Kortfristede aktiver i alt

Current assets in total

Aktiver i alt

Assets in total

13

2017 2016

DKK DKK
68.937.775 67.771.227
5.691.777 5.321.665
74.629.552 73.092.892
74.629.552 73.092.892
0 0

0 31.349

44.187 87.447
44.187 118.796
29.217 0
73.403 118.796
74.702.955 73.211.688
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11

Balance 31. december 2017

Balance sheet at 31 December 2017

PASSIVER
LIABILITIES AND EQUITY

Anpartskapital

Share capital
Reserve for opskrivninger

Reserves revaluations

Overfgrt resultat
Results brought forward

Egenkapital i alt
Total Equity

Geld til tilknyttede virksomheder
Debt to group enterprises
Langfristede geeldsforpligtelser

Long-term liabilities

Geld til pengeinstitutter
Bank debts

Leverandgr- og andre geldsforpligtelser

Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Kortfristede geeldsforpligtelser

Short-term liabilities other than provisions

GZLDSFORPLIGTELSER I ALT

Total liabilities

PASSIVERT ALT
Total liabilities and Equity

14

2017 2016

DKK DKK
133.000 133.000
67.832.904 67.021.227
-907.842 -451.854
67.058.062 66.702.373
6.244.255 5.816.897
6.244.255 5.816.897
0 373

101.250 74.455
1.299.388 617.590
1.400.638 692.418
7.644.893 6.509.315
74.702.955 73.211.688
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Egenkapital 1. januar 2016
Balance at 1 January 2016

Arets resultat

Profit for the year

Anden totalindkomst

Other comprehensive income

Opskrivninger for dret
Revaluation for the year

Arets totalindkomst

Total comprehensive income for the year

Transaktioner med ejere

Transactions with owners

Udstedelse af aktiekapital

Issue of share capital

Transaktioner med ejere i alt

Transactions with owners for the year

Egenkapital 31. december 2016

Balance at 31 December 2016

Egenkapitalopggrelse

15

Equity statement
Aktiekapital Reserve for  Overfgrt resultat I alt
opskrivninger
Share capital Revaluation Results brought Total
reserve forward
DKK DKK DKK DKK
133.000 73.251.574 -47.429 73.337.145
0 0 -404.425 -404.425
0 -6.230.347 0 -6.230.347
0 -6.230.347 -404.425 -6.634.772
0 0 0 0
0 0 0 0
133.000 67.021.227 -451.854 66.702.373
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Egenkapital 1. januar 2017

Balance at 1 January 2017

Arets resultat

Profit for the year

Anden totalindkomst

Other comprehensive income
Opskrivninger for édret
Revaluation for the year
Arets totalindkomst

Total comprehensive income for the year

Transaktioner med ejere

Transactions with owners
Udstedelse af aktiekapital
Issue of share capital

Transaktioner med ejere i alt

Transactions with owners for the year

Egenkapital 31. december 2017

Balance at 31 December 2017

Egenkapitalopggrelse

16

Equity statement
Aktiekapital Reserve for  Overfgrt resultat I alt
opskrivninger
Share capital Revaluation Results brought Total
reserve forward
DKK DKK DKK DKK
133.000 67.021.227 -451.854 66.702.373
0 0 -455.988 -455.988
0 811.677 0 811.677
0 811.677 -455.988 355.689
0 0 0 0
0 0 0 0
133.000 67.832.904 -907.842 67.058.062
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Pengestrgmsopggrelse

Cash flow Statement

Arets resultat
Results for the year

Reguleringer

Adjustments

Zndring i driftskapital

Change in working capital

Pengestrgmme fra drift fgr finansielle poster
Cash flow from operating activities before net financial

Renteudbetalinger og lignende
Interest paid and similar amounts

Pengestrgm fra ordiner drift
Cash flow from ordinary activities

Selskabsskat

Corporate tax

Pengestremme fra driftsaktivitet

Cash flow from operating activities

Kgb af anlegsaktiver

Purchase of fixed assets

Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities

Kontant kapitalnedsattelse

Cash capital reduction

Optagelse af langfristet gaeld

Long term debt

Kontant kapitalforhgjelse

Cash capital increase

Pengestrgmme fra finansieringsaktivitet

Cash flow from financing activities
Andring i likvider
Changes in available funds
Likvider 1. januar

Available funds 1 January
Likvider 31. december

Available funds 31 December

Likvider
Available funds

Likvide beholdinger
Cash funds

Kortfristet geeld til pengeinstitutter
Short-term bank debts

Likvider 31. december
Available funds 31 December

17

2017 2016
DKK DKK
-455.988 -404.425
31.352 -140.077
809.099 -5.272.472
384.463 -5.816.974
) -1
384.461 -5.816.975
0 0
384.461 -5.816.975
-354.871 0
-354.871 0
0 0

0 5.816.896

0 0

0 5.816.896
29.590 -79
373 294
29.217 -373
29.217 0
0 373
29.217 -373
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Noter

Notes

1 - Vaesentlig usikkerhed vedrgrende selskabets fortsatte drift

1 - Considerable doubt concerning the continued operation of the company

Ledelsen er i gang med forhandlinger om ldngivning til
selskabet med forskellige langivere. Selskabets fortsatte
drift er betinget af, at de naevnte lan opnas. Udfaldet af
disse forhandlinger forventes fgrst at foreligge efter 31.
maj 2018. Ledelsen har ved regnskabsafleggelsen
forudsat, at lanene opnas, og har derfor aflagt regnskabet
med fortsat drift for gje.

2 - Anvendt regnskabspraksis

2 - Accounting policies

Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med
International Financial Reporting Standards (IFRS) som
godkendt af EU og danske oplysningskrav til arsrapporter
for regnskabsklasse B, jf. IFRS-bekendtggrelse udstedt i
henhold til arsregnskabsloven.

Anvendt regnskabspraksis er uendret i forhold til sidste
ar.

Omregning af fremmed valuta

Regnskabet aflegges i DKK (presentationsvaluta).
Selskabets aktiviteter har som udgangspunkt de
pagaldende aktiviteters lokale valuta som funktionel
valuta.

Valutatransaktioner i fremmed valuta omregnes til
funktionel valuta ved anvendelse af transaktions-dagens
kurs. Kursgevinster og - tab fra sddanne transaktioner og
fra malingen af monetare poster i fremmed valuta
indregnes i resultatopggrelsen.

Ikke moneteare poster i fremmed valuta omregnes ved
anvendelse af transaktionsdagens kurs.

Management is currently negotiating on lending
options for the company from various lenders. The
continued operation of the company is subject to
the aforementioned loans being obtained. The
outcome of these negotiations is not expected until
after 31 May 2018. Management had assumed, on
their presentation of the financial statements, that
such loans would be granted and has, therefore,
prepared the annual accounts with a view to the
continued operation of the company.

Accounting Policies

The annual report has been prepared in accordance
with International Financial Reporting Standards
(IFRS) as approved by the EU and Danish
disclosure requirements for annual reports
concerning companies identified as class B
enterprises in accordance with IFRS Executive
Order issued in accordance with the Danish
Financial Statements Act.

Accounting policies is unchanged compared with
last year.

Foreign currency translation

The financial statements are applied in DKK
(Presentation Currency). The activities of the
company are based om the activities in the local
currency as functional currency.

Foreign currency transactions are translated into the
functional currency using the exchange rates
prevailing at the dates of the transactions (spot
exchange rate). Foreign exchange gains and losses
resulting from the settlement of such transactions
and from the remeasurement of monetary items are
recognized in the profit and loss account.

Non-monetary items are translated using the
exchange rates at the date of the transaction.
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2 - Anvendt regnskabspraksis (fortsat)

2 - Accounting policies (continued)

Administrationsomkostninger
Administrationsomkostninger omfatter gager og andre
personaleomkostninger, kontoromkostninger og
afskrivninger.

Finansielle poster

Finansielle poster omfatter renteindtegter og -
omkostninger samt realiserede og urealiserede
kursavancer og - tab vedrgrende finansielle aktiver og
forpligtelser. Finansielle indtegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret.

Leje

Omkostninger vedrgrende operationel leasing/leje
indregnes linert i resultatopggrelsen over lejeperioden
som for alle vasentlige kontrakters vedkommende
betragtes som operationel leasing og desuden lgber
primert over en 12 maneders periode.

Skat

Skat af arets resultat, der bestar af arets aktuelle skat,
forskydning i udskudt skat samt eventuelle reguleringer til
tidligere ar, indregnes i resultatopggrelsen, undtagen i det
omfang den kan henfgres til poster indregnet under
Anden totalindkomst eller direkte pa egenkapitalen.
Udskudt skat males efter den balanceorienterede
geldsmetode og omfatter alle midlertidige forskelle
mellem regnskabs - og skattemassige vardier af aktiver
og forpligtelser. Der indregnes ikke udskudt skat af
goodwill, medmindre den er skattemassigt
afskrivningsberettiget. Skattevaerdien af fremfgrbare
skattemassige underskud indgar i opggrelsen af den
udskudte skat, safremt det er sandsynligt, at underskudene
kan udnyttes.

Administration costs
Administration costs include salaries, other staff
costs, office expense as well as depreciation.

Net financials

Net financials include interest income, interest
expenses, and realised and unrealised capital gains
and losses on financial assets and liabilities. Net
financials are recognised in the profit and loss
account with the amounts concerning the financial
year.

Leases

Operating lease costs are recognized in the profit
and loss account on a straight-line basis over the
period of the lease. All significant contracts are
considered as operating lease and runs mainly
during a 12 months period.

Tax

Corporation tax, comprising the current tax
liability, change in deferred tax for the year and
possible adjustments relating to previous years, is
recognized in the income statement, except to the
extent that it relates to items recognized either in
Other comprehensive income or directly in
Shareholders’ equity. Deferred tax is measured
using the balance-sheet liability method and
comprises all temporary differences between the
carrying amount and tax base of assets and
liabilities. No deferred tax is recognized for
goodwill, unless amortization of goodwill for tax
purposes is allowed. The tax value of tax-loss carry-
forwards is included in the calculation of deferred
tax to the extent that the tax losses can be expected
to be utilized in the future.
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2 - Anvendt regnskabspraksis (fortsat)
2 - Accounting policies (continued)
Skat Tax

Udskudt skat males efter geeldende skatteregler og med
den skattesats, der forventes at veere geldende, nar de
midlertidige forskelle udlignes. Andringer i udskudt skat
som fglge af @ndringer i skattesatserne indregnes i
resultatopggrelsen, undtagen i det omfang den kan
henfgres til poster indregnet under Anden totalindkomst
eller direkte pa egenkapitalen.

Selskabet er omfattet af de danske regler om obligatorisk
national sambeskatning af koncernen. Moderselskabet
CPHI Holding A/S er administrationsselskab for
sambeskatningen og forestar som fglge heraf afregning af
selskabsskat overfor skattemyndighederne.

Den aktuelle selskabsskat fordeles ved afregningen af
sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige
indkomster. I tilknytning hertil modtager virksomheder
med skattemassigt underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette underskud til
nedsattelse af eget skattemassigt overskud.

Efter sambeskatningsreglerne hefter CPHI-Holding A/S
solidarisk og ubegr®nset over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter, udbytter og
royalties opstaet inden for sambeskatningskredsen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som s@rskilte poster indtil det
tidspunkt hvor der sker afregning overfor
administrationsselskabet.

Deferred tax is measured according to current tax
rules and at the tax rate expected to be in force on
elimination of the temporary differences. Changes
in deferred tax due to tax rate changes are
recognized in the profit and loss account, except to
the extent that they relate to items recognized either
in Other comprehensive income or directly in
Shareholders’ equity.

The Company is subject to the Danish legislation
concerning compulsory joint taxation of the parent
company and the Danish subsidiaries. The parent
company, CPH Holding A/S is the management
company in the joint taxation, and thus responsible
for the settlement of corporation tax with the tax
authorities.

The current corporation tax is allocated by
settlement of joint taxation contributions between
the jointly taxed companies in proportion to their
taxable income. In this relation, companies having
tax losses receive joint taxation contributions from
companies that could apply this loss to reduce their
own tax profits.

According to the rules of joint taxation, CPHI-
Holding A/S is unlimited, jointly and severally
liable towards the Danish tax authorities for the
total corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Current tax receivable and tax liabilities are
recognized in the balance sheet as separate items
until the items are expected to be settled to the
management company.
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2 - Anvendt regnskabspraksis (fortsat)

2 - Accounting policies (continued)

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder maéles til dagsveerdi.
Opskrivninger og tilbagefgrsler heraf indregnes direkte i
egenkapitalen. Ved fastsattelse af dagsverdi anvendes en
beregningsmodel, der tager udgangspunkt i den historiske

22

Noter

Notes

Equity investments in group enterprises
Investments in subsidiaries are measured at fair
value. Revaluations and reversals thereof are
recognized directly in equity. In determining the
fair value is used a model based on the historical

indtjening i de tilknyttede virksomheder, samt udviklingen earnings in the group enterprises and the

heri.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel verdi. Der nedskrives
til nettorealisationsveerdien med henblik pa at imgdega

forventede tab.

Finansielle instrumenter

Finansielle aktiver og passiver indregnes fgrst til
markedsverdi tillagt transaktionsomkostninger.
Efterfglgende indregnes som beskrevet nedenfor.

Lan og tilgodehavender males til amortiseret kostpris.

Selskabets salgstilgodehavender og de fleste andre
tilgodehavender er omfattet heraf.

Individuelle vaesentlige tilgodehavender vurderes for
nedskrivningsbehov.

development in these companies.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Financial instruments

Financial assets and financial liabilities are
measured initially at fair value plus transactions
costs. Financial assets and financial liabilities are
measured subsequently as described below.

Loans and receivables are measured at amortised
cost. The company's trade and most other
receivables fall into this category of financial
instruments.

Individually significant receivables are considered
for impairment.
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2 - Anvendt regnskabspraksis (fortsat)

2 - Accounting policies (continued)

Pengestrgmsopggarelse

Selskabets pengestrgmsopggrelse, der opstilles efter den
indirekte metode, viser pengestrgmme fra drifts-,
investerings- og finansieringsaktivitet samt selskabets
likvide reserver ved érets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet opggres som arets
resultat reguleret for poster uden likviditetseffekt, betalte
finansielle poster, betalte selskabsskatter samt @ndring i
driftskapital. Pengestrgmme fra investeringsaktivitet
omfatter betalinger i forbindelse med kgb og salg af
virksomheder og minoritetsaktier samt immaterielle og
materielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfatter
optagelse af lan, afdrag pa rentebarende geld, betaling af
udbytte, provenue fra aktiekapital-udvidelser samt kgb og
salg egne aktier og andre verdipapirer.

Likvide reserver omfatter likvide beholdninger med
fradrag af kortfristet bankgeeld, som forfalder pa
anfordring.

Statement of cash flows

The Statement of cash flows for the company,
which is compiled using the indirect method, shows
cash flows from operating, investing and financing
activities, and the company’s cash and cash
equivalents at the beginning and end of the year.

Cash flow from operating activities comprises net
profit adjusted for non-cash items, paid financial
items, corporate income tax paid and change in
working capital. Cash flow from investing activities
comprises payments relating to the acquisition and
sale of companies and minority stock, intangible
assets, and property, plant and equipment.

Cash flow from financing activities comprises
proceeds from borrowings, repayment of principal
on interest-bearing debt, payment of dividends,
proceeds from stock issues, and the purchase and
sale of treasury stock and other securities.

Cash and cash equivalents comprises cash at bank
and in hand less current bank loans due on demand.
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3 - Sken og usikkerheder
3 - Estimates and uncertainties

Ved anvendelsen af selskabets regnskabspraksis, der er beskrevet i note 1, er det ngdvendigt at ledelsen foretager
vurderinger og skgn samt opstiller forudsatninger for den regnskabsmessige verdi af aktiver og forpligtelser,
som ikke umiddelbart kan udledes fra andre kilder. Disse skgn og forudsztninger er baseret pa historiske
erfaringer og andre relevante faktorer. De faktiske udfald kan afvige fra disse skgn.

Sken, der er veesentlige for regnskabsafleggelsen, foretages ved dagsverdimaling af kapitalandele i tilknyttede
virksomheder samt maling af tilgodehavender med tilknyttede virksomheder. Dagsverdimaling af kapitalandele i
tilknyttede virksomheder fgres direkte i anden totalindkomst.

In applying the company’s accounting policies described in note 1, management is required to make assessments and
estimates as well as lay down assumptions for the book value of assets and liabilities that cannot be directly derived from
other sources. These estimates and assumptions are based on historical experience and other relevant factors. The actual
results may differ from these estimates.

Estimates that are material for the presentation of accounts are made among other things by measuring investments in
group enterprises and by testing the need for impairment of group receivables. Revaluations regarding equity investments
in group enterprises to fair value are recognised directly in statement of comprehensive income.

4 - Nettoomsztning 2017 2016
4 - Revenue DKK DKK
Salg af tjenesteydelser 0 0

Rendering of services

0 0

5 - PersonaleomKkostninger
5 - Employee remuneration

Der udbetales ikke lgnninger til ledelsen i selskabet. Selskabet har ikke ansatte.

The company does not pay salaries to management. The Company got no employees.
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6 - Fiansielle omkostninger og finansielle indtaegter
6 - Financial costs and financial income

Finansielle omkostninger kan opggres séledes:

Financial costs specified as follows:

Renter, tilknyttede virksomheder

Interest, group companies

Finansielle indtegter kan opggres saledes:
Financial income specified as follows:

Renter, tilknyttede virksomheder

Interest, group companies

25

2017 2016
DKK DKK
370.114 90.449
370.114 90.449
370.112 90.448
370.112 90.448
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7 - Skat af arets resultat
7 - Tax on results for the year

26

Forholdet mellem den forventede skatteomkostning baseret pa baggrund af den nationale effektive skatteprocent

pa 22 % og den indregnede skatteomkostning i resultatopggrelsen kan afstemmes som vist nedenfor:

The relationship between the expected tax expense based on the domestic effective tax rate at 22 % and the reported tax

expense in the profit and loss account can be reconciled as follows:

2017 2016
DKK DKK
Skat af arets resultat 31.349 0
Tax of the results for the year
Skat af arets resultat 31.349 0
Tax on ordinary results
Resultat fgr skat -424.639 -404.425
Profit before tax
Forventet skatteomkostning, 22 % -93.421 -88.974
Expected tax expense, 22 %
Ikke fradragsberettigede omkostninger 0 0
Non-deductible costs
Ikke indregnet skatteaktiv 93.421 88.974
Not recogniced tax asset
Nettoskatteudgift (- indtaegt) 0 0

Net tax expenses (- income)

Der er ikke betalt selskabsskatter i regnskabsaret.

No tax has been paid during the financial year.

Selskabet har samlet ikke indregnede fremfgrbare skattemassige underskud pa 2.560 TDKK, svarende til et

skatteaktiv pa 563 TDKK med en skatteprocent pa 22 %.

The company has total tax deficit 2,560 TDKK which is not recognized in the balance sheet. The tax defecit is amounted to

563 TDKK in deferred tax asset with a tax rate of 22 %.
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8 - Kapitalandele i tilknyttede virksomheder 2017 2016
8 - Equity investments in group enterprises DKK DKK
Kostpris 1. januar 748.333 748.333
Cost 1 January

Arets tilgange 354.871 0
Addition for the year

Arets afgange 0 0

Disposals for the year

Kostpris 31. december 1.103.204 748.333

Cost 31 december

Opskrivninger 1. januar 67.022.894 73.113.241
Revaluations 1 January

Arets opskrivning 811.677 -6.090.347
Year revaliation

Opskrivninger 31. december 67.834.571 67.022.894

Revaluation 31 December

Regnskabsmaessig veerdi 31. december 68.937.775 67.771.227

Book value 31 December

Datterselskab
Group company
Exruptive A/S , Kobenhavn, ejerandel 62,81 %

Exruptive A/S, Copenhagen, ownership 62,81 %

Kapitalandele i tilknyttede virksomheder indeholder ejerskab i selskaber med bestemmende indflydelse og er
malt til dagsveerdi. I vurderingen af at vurdere behovet for nedskrivning foretager ledelsen skgnsmassige
vurderinger vedrgrende fremtidig indtjening mv. De foretagne skgn relaterer sig til fremtidige begivenheder og
omstendigheder. De faktuelle resultater kan variere og kan medfgre vasentlige reguleringer til selskabets
vaerdians®ttelse af kapitalandele i tilknyttede virksomheder.

Investments in group enterprises include ownership in companies with controlling influence and are measured to an
approximated fair value. In the process of determining the impairment charges management makes assumptions about
future gross profits, etc. These assumptions relate to future events and circumstances. The actual results may vary and may
cause significant adjustments to the company's valuation of investments in group companies.
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9 - Salgstilgodehavender og andre tilgodehavender 2017 2016
9 - Trade and other receivables DKK DKK
Tilgodehavender fra salg af tjenesteydelser 0 0

Trade debtors

Andre tilgodehavender 44.187 87.447

Other receivables

44.187 87.447
Nedskrivninger af tilgodehavender 0 0
Write down of receivables
Salgstilgodehavender
Trade receivables
Ikke forfaldne tilgodehavender 0 0
Trade receivables not due

0 0

Selskabet har ikke vasentlige risici vedrgrende enkelte tilgodehavender. Tilgodehavender er efter en individuel
vurdering indregnet med 44 TDKK.

The company has no significant risks regarding certain receivables. Receivables are recognized for an individual
assessment, with 44 TDKK.

10 - Tilgodehavender hos tilknyttede virksomheder 2017 2016
10 - Amounts owed by group enterprises DKK DKK
Tilgodehavender hos tilknyttede virksomheder (langfristet) 5.691.777 5.321.665
Amounts owed by group enterprises (long-term)
Tilgodehavender hos tilknyttede virksomheder (kortfristet) 0 0
Amounts owed by group enterprises (short-term)

5.691.777 5.321.665
Nedskrivninger af tilgodehavender hos tilknyttede virksomheder 0 0

Write down of receivables owed by group enterprises

Selskabet har ikke vasentlige risici vedrgrende enkelte tilgodehavender. Tilgodehavender er efter en individuel
vurdering indregnet med 5.692 TDKK.

The company has no significant risks regarding certain receivables. Receivables are recognized by an individual
assessment, with 5,692 TDKK.

Tilgodehavendet vedrgrer Exruptive A/S og kan konverteres til selskabskapital til kurs 197,2 (26,47 euro).
The receivable relates to Exruptive A/S, and can be converted into share capital at a price of 197,2 (EUR 26,47).
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11 - Likvide midler og rentebaerende gzeld 2017 2016
11 - Cash and cash equivalents and interest-bearing debt DKK DKK
Bankindestaende og kassebeholdning:
Cash at bank and in hand:
DKK 29.217 0
29.217 0
Geld til pengeinstitutter:
Bank debts:
DKK 0 373
0 373
Rentebaerende galdsforpligtelser 2016 Cash flows Non-cash 2017
Interest-bearing debt DKK changes DKK
Langfristet renteb@rende gaeld:
Long-term borrowings:
Geld til tilknyttede virksomheder 5.816.897 427.358 0 6.244.255
Debt to group enterprises
Kortfristet renteberende geld:
Short-term borrowings:
Geld til pengeinstitutter 373 -373 0 0
Bank debts
Geld til tilknyttede virksomheder 617.590 681.798 0 1.299.388
Debt to group enterprises
6.434.860 1.108.783 0 7.543.643
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12 - Egenkapital
12 - Equity
Anpartskapital
Share capital

Selskabskapital er fordelt sdledes:
The share capital is allocated as follows:

Nom. kr. 1. Kapitalen er ikke opdelt i klasser.
Nominal value of DKK 1. No shares hold particilar rights.

Anpartskapital 1. januar
Share capital 1 January
Tilgang i aret

Addition for the year

13 - Leverandgr- og andre geldsforpligtelser
13 - Trade creditors and other debt

Leverandgrgeld
Trade creditors
Anden geld
Other debt

14 - Udskudt skatteaktiv og udskudte skatteforpligtelser
14 - Deferred tax assets and liabilities

Udskudt skatteforpligtelser (aktiver)

Deferred tax liabilities (assets)

Skattemassige underskud

Tax loss

Nedskrivning

Write dowm

30

2017 2016
DKK DKK
133.000 133.000
133.000 133.000
133.000 133.000
0 0
133.000 133.000
2017 2016
DKK DKK
101.250 74.455
0 0
101.250 74.455
2017 2016
DKK DKK
563.250 469.829
-563.250 -438.480
0 31.349
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15 - Pantsztninger og sikkerhedsstillelser

15 - Mortgages and securities

Selskabet har ingen pants@tninger og sikkerhedsstillelser pr. 31. december 2017.
The company has no mortgages and securities at 31 December 2017.

16 - Eventualposter m.v.
16 - Contingent liabilities etc.
Sambeskattede selskaber
Taxed companies

Selskabet er sambeskattet i den nationale sambeskatning og hefter ubegraenset og solidarisk med de gvrige
sambeskattede selskaber for den samlede selskabsskat.

The company is in the joint taxation of the group of companies subject to the Danish scheme of joint taxation and unlimited
Jjointly and severally liable with the other jointly taxed companies for the total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtelser til
at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited and severally liable with the other jointly taxed companies for any commitments in regard to
withholding tax on interest, royalties and dividend.

17 - Neertstaende parter
17 - Related parties
Nertstaende parter med bestemmende indflydelse:

Related parties with controlling influence:
- CPHI-Holding A/S, Copenhagen

Neertstaende parter
Related parties

Exruptive A/S
Selskabet har samlet langfristet tilgoodehavende hos Exruptive A/S pr. 31. december 2017 pa 5.692 TDKK.
(2016: 5.322 TDKK som kortfristet). Renter heraf fremgar af note 5.

The company has total longterm receivable at Exruptive A/S at 31 December 2017 of 5,692 TDKK. (2016: 5,322 TDKK as
short term). The interest of this debt is shown in note 5.

CPHI-Holding A/S

Selskabet har samlet geld til CPHI-Holding A/S pr. 31. december 2017 pa 7.109 TDKK. Gzlden er fordelt med
6.244 TDKK (2016: 6.434 TDKK) som langfristet geld og 865 TDKK fordelt som kortfristet geld. Renter heraf
fremgar af note 5.

The company has total debt to CPHI-Holding A/S at 31 December 2017 of 7,109 TDKK. The debt is spread between 6,244
TDKK (2016: 6,434 TDKK) as short-term and 865 TDKK as long term. The interest of this debt is shown in note 5.

CPHI Shared Services A/S
Selskabet har haft et samlet kgb pa 308 TDKK ex. moms med tilknyttet virksomhed CPHI Shared Services A/S i
2017 (2016: 349 TDKK).

The company has had a total purchase of 308 TDKK ex. VAT with group company CPHI Shared Services A/S in 2017
(2016: 349 TDKK).
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18 - Dagsvaerdihierarki for kapitalandele i tilknyttede virksomheder
18 - Fair value regarding equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder indregnes til skgnnet dagsvardi med vardiregulering i anden
totalindkomst.

Equity investments in group enterprises are recognised at a estimated fair value with value adjustment in other
comprehensive income..

(Niveau 1) (Niveau 2) (Niveau 3) I alt
(Level 1) (Level 2) (Level 3) Total
Noterede priser Observerbare Ikke
Quoted prices Observerable Not observable
TDKK TDKK TDKK TDKK
Kapitalandele i tilknyttede virksomheder 0 0 68.937.775 68.937.775
Equity investments in group enterprises
I alt 31. december 2017 0 0 68.937.775 68.937.775
Total 31 December 2017
Kapitalandele i tilknyttede virksomheder 0 0 67.771.227 67.771.227
Equity investments in group enterprises
I alt 31. december 2016 0 0 67.771.227 67.771.227
Total 31 December 2016

Kapitalandele i tilknyttede virksomheder omfatter unoterede aktier. Dagsvardien er primert baseret pa
nutidsvardien af fremtidige pengestrgmme. Andringer i forudsetningerne vil have en vesentlig indflydelse pa
selskabets egenkapital.

Investments in group enterprises include unlisted shares. The fair value is primarily based on the present value of future
cash flows. Changes in the assumptions will have a significant impact on the company's equity.
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19 - Finansielle risici

19 - Financial risks

Risikostyringspolitik generelt

Financial risk policy in general

Selskabet indgar ikke aktivt i handel med finansielle aktiver og forpligtelser pa spekulationsbasis.

The Company does not actively engage in the trading of financial assets and liabilities for speculative purposes.

Valutarisici

Foreign currency risks

Selskabet har ingen finansielle aktiver og forpligtelser i fremmed valuta. Selskabets transaktioner gennemfgres
og afregnes i al vasentlighed i DKK. Valutabevagelser vil alene have en uveasentlig betydning pa arets resultat
og egenkapital.

The Company has no financial assets and liabilities in foreign currency. The Company's transactions are primarely in
DKK. Currency movements will have no significant influence on income statement and equity.

Renterisiko
Interest rate risks

Pr. 31. december 2017 er selskabet eksponeret til sedvanlige @ndringer i markedsrenten i forhold til gzld til
variabel rente.

At. 31 December 2017, the company is exposed to normal changes in market interest rates through bank borrowings at
variable interest rate.

Kreditrisici
Credit risks

Selskabets maksimale eksponering til kreditrisiko er begranset til den regnskabsmassige verdi af finansielle
aktiver indregnet pa balancedagen.

The company s maximum exposure to credit risk is limited to the carrying amount of financial assets recognized at the
balance sheet date.

20 - Nye standarder og fortolkninger, endnu ikke tradt i kraft for 2017 arsregnskabet

20 - New but not effective standards and interpretation contributions for the 2017 annual report

Pa tidspunktet for offentligggrelse af denne arsrapport foreligger der en reekke nye eller eendrede standarder og
fortolkningsbidrag, som endnu ikke er tradt i kraft, og som derfor ikke er indarbejdet i arsrapporten. De nye
standarder og fortolkningsbidrag implementeres i takt med, at de bliver obligatoriske. Det er ledelsens vurdering,
at disse ikke vil fa vesentlig indvirkning pa arsrapporten for de kommende regnskabsar.

At the time of publication of the annual report, a number of new or amended standards and interpretations of standards,
which have not yet come into force, are available, and therefore they are not included in the annual report. The new
standards and interpretations of standards will be implemented as they become mandatory. Management believes that the
amendments to the standards will not have a material impact on the annual report for the coming financial years.
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21 - Pengestrgmsopggrelse
21 - Cash Flow Statement

Reguleringer

Adjustments

Finansielle omkostninger og indtagter, tilknyttede virksomheder
Other financial interest

Andre reguleringer

Other adjustments

Skat af arets resultat

Tax on ordinary results

ZEndring af driftskapital

Change in working capital

Andring i tilgodehavender

Change in debtors

Andring i leverandgrgald og anden gaeld

Change in trade creditors and other liabilities

22 - Begivenheder efter balancedagen
22 - Events subsequent to the end of the financial year

34

2017 2016
DKK DKK

-2 0

5 -140.077

31.349 0
31.352 -140.077
-326.852 -5.351.686
1.135.951 79.214
809.099 -5.272.472

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som veasentligt vil kunne pavirke selskabets

finansielle stilling.

No events occurred after the balance sheet date that affects the financial position of the Company materially.

Penneo dokumentnagle: 6GMIF-UL61B-436XK-6C2DL-5YMFF-7Y74H



PEMN30

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekreefter jeg indholdet og alle datoer i dette dokument.”

Peter Scheuer Jensen

Direktar

Serienummer: PID:9208-2002-2-806564715436
IP: 152.115.80.123

2018-05-25 12:13:14Z

NEM ID 4

Knud Erik Andreasen
Bestyrelsesmedlem

Serienummer: PID:9208-2002-2-626111370614
IP: 83.94.245.244

2018-05-25 20:43:50Z

NEM ID €4

René Jakobsen
Statsautoriseret revisor
Pa vegne af: CHRISTENSEN KJARULFF STATSAUTORISERET
REVISIONSAKTIESELSKAB

Serienummer: CVR:15915641-RID:10849884
IP:212.98.75.202

2018-05-28 07:01:07Z

NEM 1D €4

Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i
dokumentet er sikret og valideret ved anvendelse af den matematiske hashveerdi af
det originale dokument. Dokumentet er last for endringer og tidsstemplet med et
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i
denne PDF, i tilfeelde af de skal anvendes til validering i fremtiden.

Sadan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Nar du dbner dokumentet

Jens Sehested Krogh
Bestyrelsesmedlem

Serienummer: PID:9208-2002-2-200347527464
IP:77.234.176.30

2018-05-25 12:18:59Z

NEM ID &

Torbjern Gerner Laursen
Bestyrelsesmedlem

Serienummer: PID:9208-2002-2-551026898420
IP: 195.215.232.174

2018-05-28 06:59:077

NEM ID

Esben Wesenberg Kjaer

Dirigent

Serienummer: PID:9208-2002-2-554021158940
IP: 185.165.74.5

2018-05-30 07:42:13Z

NEM ID €4

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet
er uendret.

Du har mulighed for at efterprove de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator pd felgende websted:
https://penneo.com/validate

Penneo dokumentnagle: 6GMIF-UL61B-436XK-6C2DL-5YMFF-7Y74H




  
 
 
 
 
 
 jhcEibrwXBnx0hFBqus5nwloU33rmSV8LeLGsqCt76I=


 
gjfERgksokQrz2hyd9j4ThV9NVsipf+FfJ5Ih1rJVlXs89VmFaKuMjR0QNvu8jacoI7HUgON5e7B
7zJBh0+XvEEvnXnF+SRM7U5hnOwBHKzbVf5oUbR+WvJ2FDURvXFsK3PiCdouQpgGPxK7wKh6e5iO
cA6OBs8RjFj13RSt3mQTurtxebnyROnATabknWR0My1Zc1Ym7noQ0CSNDh2KtiG77qdMIFAWwats
uF+UJv4Cr/b5FGDzj/Nb3KPgsgKeETmbLiMDH1D9nwKGQzJloBV8I+njwjhR4qFAdGzqW80JKz9o
BXPtOzCEBj3p0OWgX5i8+wupx80Rz+Zj6aoJbw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE3LjE3MTM0
  signingRequestId MTg0NTE0NQ==
  document_digests 
  _challenge Rk1DWFgtVzFMMlotVE9JSkUtODdGNlgtVkgxSFUtQ1dLN0s=
  TimeStamp MjAxOC0wNS0yNSAxMjoxMjoyOSswMDAw

            


  
 
 
 
 
 
 LyUysRXQnfcEi13nqjUC72/2PPo5ti1mnLZkaQSiAyo=


 
UEjtVcM5c/N2IWHMp0nfF9f4/PlOtNYowTKuAd/3ZA71nHSWkbWtNFr+2coodWOUk0ZUYgVztI0f
FLzGnGjkPWIofAyWDOIdrUY+HaAfpvrBhxHYmz/yB6WIE0dMUGP054bAOGw1g27AYkvfc2bGVnGC
aOAQijEaRhnL5A/30EfjqiIJ2Je8l+3yRDK4fu2Ik46crpzxtz09sAwTGtlGlJKIGGla6G5Q50pq
PJrmSv1p45T2Fix5QXWYv9HmVb5GpJqCMSJkFKA0atbx75FkQwqzxApLOUXOhF1dxmsUtNExkLwi
6g0QMyIjdUDDcm/aw3Zf7Sif4N+f5QeXfNB+Cw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzQ2LjAuMjQ4Ni4wIFNhZmFyaS81MzcuMzYgRWRnZS8xMy4xMDU4Ng==
  signingRequestId MTg0NTE3Mw==
  document_digests 
  _challenge WFFUQ0stWE5YU1EtTzNRQ0QtRENMRVgtUElJRU8tM1NaTFE=
  TimeStamp MjAxOC0wNS0yNSAxMjoxODozMiswMDAw

            


  
 
 
 
 
 
 UCL/jaJr1OEF+V9oVget7oRCNQtz2XIKobw6HdPgv7U=


 
kHKoXpVOaDVvBWeKVjZS97JaUntiXpqlqlXflHU47V82iy1pO7voB0qNkMwodj8nL1AVM7W8gfWP
Cg6+fLxPXylkkbsd4djcK8RbjlpRSzFPd+AmR+UFcplcXAJyiOWLOz4XmalBYCRX88gU7UGqlBpI
auSdJ6PSmFfj8Eq6OnSp+RBoPRHu+0KpVYnsPXo0vGO/LF/+CQYIkMgkxVIzRBkPSXDEFuGs7EK2
/G5O+empOP7MNHANS/avVdlX1jnfgOtqmMNyDwm73WvjmAu5mB6sxTaVo0IKkRUsNgxVHHLh8AMR
PwnQCGGzEpgdNTRQI/21tuOsJgeF21zebsai2A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfMykgQXBwbGVXZWJLaXQvNjA0LjUuNiAoS0hUTUwsIGxpa2UgR2Vja28pIFZlcnNpb24vMTEuMC4zIFNhZmFyaS82MDQuNS42
  signingRequestId MTg0NTE1OA==
  document_digests 
  _challenge MDhPQVEtTllGVUItRThJM1otTkE0WEUtMzY0VEUtRURIWVQ=
  TimeStamp MjAxOC0wNS0yNSAyMDo0MTo0NyswMDAw

            


  
 
 
 
 
 
 WTgC2j6Uivph5NjzZYQnNUj/u+RZEpJB9Wth8Y8oKj0=


 
aqmvcDN9+XiNzT0yOrIYFZAhcfz1CmmrN3EgDC3wzbv2RlNtImOX+0nxVSCIzxk/KX8OBWI+6uBU
pO06i1ZCqevwqWQsZjMs4P4BIto2y912nixSQpP8uyHeEmlKnAGWuviYYjY6myafRrAZutz+YwVU
E5Glx1c5o/FuaxKe9K5D5jg1JJpPNGLOcFRU/Hqj381JYSVXMlrOX2YjUbRgv29Had/j0srsiE6A
XSehgV7iqZS/27WGMyffFTjn7I8uqGZ6CAfKE79MvB5+HDVZSFhjkcPF8pPgphj7ENEN7dexkOox
LNp51XcCtIBOkGIUBGGyOtBo2AEvADF7xjKE7g==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTFfMykgQXBwbGVXZWJLaXQvNjAxLjQuNCAoS0hUTUwsIGxpa2UgR2Vja28pIFZlcnNpb24vOS4wLjMgU2FmYXJpLzYwMS40LjQ=
  signingRequestId MTg0NTE2Ng==
  document_digests 
  _challenge TEExOFAtTVlaSDEtSUVXVzQtVEdLSDMtRFZQSVUtRUoxN0I=
  TimeStamp MjAxOC0wNS0yOCAwNjo1ODozNCswMDAw

            


  
 
 
 
 
 
 Le2sGwRpiAtSUAkkGXRsACypNRo9BISSUsAkSyyPGYk=


 
kUhOKlmGa7H8CK/NnwIEDN7nalF7M4WSPTradY1U92KAFeGLd/tTQtFyJKhHdML1LzZwifw/fZqA
ncqhheqQZiRyWvG1kCrfuU+GcyN1Vbnp8p2n175+7TKTFljnXAadPUhdDLHRnjPiTtMFzQvwjlIO
yx+YyNLZVTPiX/m03PCNC5x3AvLm8FC1DBRWuaPBA03arp9Q34UcCQhqeS5WMNeeinUyZff3a1sk
aQQW4LkyFpJlQTB6oSjotX6Wfyrs6eqT2XZ8da3G3/k9V/X/RdzUpUoGh0oD8fYP5p0vmq9WLPSV
prLZhxdsbCnQyKcbC/0Hc9PEMVJZHfLtbho1UA==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRnME5URTRNZz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS43LjM=
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTQ0
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge U0RBeFNVY3RVMFZRTlZjdFQwdFVWa2d0TVRRMk0xb3RObHBZTVVndFZrcFBWVTg9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time TW9uIE1heSAyOCAwOTowMDo1MSBDRVNUIDIwMTg=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 nMpgsaSYBkX1Z1wT5DRyCMg+vsKOsPa1/ExjPzPorCo=


 
3tNLnw+tOcqJn3vDXNHL9OfMPNYiDdA7Zl89CATEJ2WSQItBdVPA1AZJHC5+V+u+m7sos7Ig8Wgz
ZcOA0w+gWWtTt6aZSFSkbXc/ctG0uZcVCgJWApQ8FIAVcWghxpnHlAJnwm/zH8pBjwQ1FoWV/QWI
jNh9gZCw6a9IL8vNH8PyOA/YB/c6TQXXD+gShqzZyCpu0c+lte5S0OAYCCpEQsGc13FpFFN/AtlG
U80yn7lDRVHvo1RBL3Au7NSlTAZSYQYyzOqDl48lIpVWzn++FH99Ms0XU3NfNwqTXYIXq1UE/xuP
zfzOEwrRMBEWcPCi+fHf/g4O6/fJuzF/CgbbJg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXT1c2NDsgVHJpZGVudC83LjA7IC5ORVQ0LjBFOyAuTkVUNC4wQzsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgSW5mb1BhdGguMzsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId MTg0NTEyMA==
  document_digests W3sia2V5IjoiNkdNSUYtVUw2MUItNDM2WEstNkMyREwtNVlNRkYtN1k3NEgiLCJkaWdlc3QiOiI3ZDE0ZThkYzRiOTFkODFjOTFiMWYwNWRlYjk1ZTI2NGZlNzY2NTM0MTA5ZmUxZGU1NGVmZWZmZDA2OTViZjQ3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UFgzU1MtNEdZRTUtVjVHQzgtRTVLWDUtME9ZMVctQkFIVjM=
  TimeStamp MjAxOC0wNS0zMCAwNzo0MToyOSswMDAw

            


{"documentKey":"6GMIF-UL61B-436XK-6C2DL-5YMFF-7Y74H","signatures":[{"signatureLines":[{"role":"direkt?r","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-806564715436","signTime":"2018-05-25T12:13:14Z","signerName":"Peter Scheuer Jensen","validations":[],"dataFile":"3faca592eb86c390.xml","type":"nemid","ip":"152.115.80.123"},{"signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-200347527464","signTime":"2018-05-25T12:18:59Z","signerName":"Jens Sehested Krogh","validations":[],"dataFile":"3fe59451be027908.xml","type":"nemid","ip":"77.234.176.30"},{"signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-626111370614","signTime":"2018-05-25T20:43:50Z","signerName":"Knud Erik Andreasen","validations":[],"dataFile":"3fefb0ca06c96e8f.xml","type":"nemid","ip":"83.94.245.244"},{"signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-551026898420","signTime":"2018-05-28T06:59:07Z","signerName":"Torbj?rn Gerner Laursen","validations":[],"dataFile":"3fd9bec368770b96.xml","type":"nemid","ip":"195.215.232.174"},{"signatureLines":[{"role":"statsautoriseret revisor","onBehalfOf":"CHRISTENSEN KJ?RULFF STATSAUTORISERET REVISIONSAKTIESELSKAB"}],"signerSerial":"CVR:15915641-RID:10849884","signTime":"2018-05-28T07:01:07Z","signerName":"Ren? Jakobsen","validations":[],"dataFile":"3fe51e534dcc0abb.xml","type":"nemid","ip":"212.98.75.202"},{"signatureLines":[{"role":"dirigent","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-554021158940","signTime":"2018-05-30T07:42:13Z","signerName":"Esben Wesenberg Kj?r","validations":[],"dataFile":"3fe4000e599bef96.xml","type":"nemid","ip":"185.165.74.5"}],"version":"1.2"}


 ========================= ========================= ================= ========================================================================================================================================= 
  Time                      Name                      IP                Activity                                                                                                                                 
 ========================= ========================= ================= ========================================================================================================================================= 
  2018-05-23 12:13:09 UTC   Gitte Petersen            212.98.75.202     The document was created                                                                                                                 
  2018-05-23 12:16:32 UTC   Gitte Petersen            212.98.75.202     A signing request email was sent to "Peter Scheuer Jensen" at "psj@cphinventures.com"                                                    
  2018-05-23 12:16:32 UTC   Gitte Petersen            212.98.75.202     A signing request email was sent to "Torbj?rn Gerner Laursen" at "tl@fire-eater.com"                                                     
  2018-05-23 12:16:32 UTC   Gitte Petersen            212.98.75.202     A signing request email was sent to "Knud Erik Andreasen" at "kealimani@gmail.com"                                                       
  2018-05-23 12:16:33 UTC   Gitte Petersen            212.98.75.202     A signing request email was sent to "Jens Sehested Krogh" at "jk@kd-group.dk"                                                            
  2018-05-23 12:22:15 UTC   Knud Erik Andreasen       87.49.146.57      The signing request email was opened by the signer                                                                                       
  2018-05-24 19:04:26 UTC   Knud Erik Andreasen       83.94.245.244     The signing request email was opened by the signer                                                                                       
  2018-05-25 12:10:39 UTC   Peter Scheuer Jensen      152.115.80.123    The document was viewed by the signer                                                                                                    
  2018-05-25 12:10:39 UTC   Peter Scheuer Jensen      152.115.80.123    The document was viewed by the signer                                                                                                    
  2018-05-25 12:13:15 UTC   Peter Scheuer Jensen      152.115.80.123    The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 12:17:20 UTC   Penneo system                               A signing request reminder email was sent to "Knud Erik Andreasen" at "kealimani@gmail.com"                                              
  2018-05-25 12:17:21 UTC   Penneo system                               A signing request reminder email was sent to "Torbj?rn Gerner Laursen" at "tl@fire-eater.com"                                            
  2018-05-25 12:17:22 UTC   Penneo system                               A signing request reminder email was sent to "Jens Sehested Krogh" at "jk@kd-group.dk"                                                   
  2018-05-25 12:18:20 UTC   Jens Sehested Krogh       77.234.176.30     The document was viewed by the signer                                                                                                    
  2018-05-25 12:18:59 UTC   Jens Sehested Krogh       77.234.176.30     The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 17:08:36 UTC   Knud Erik Andreasen       87.49.146.57      The signing request email was opened by the signer                                                                                       
  2018-05-25 20:29:21 UTC   Knud Erik Andreasen       66.102.9.38       The signing request email was opened by the signer                                                                                       
  2018-05-25 20:29:29 UTC   Knud Erik Andreasen       83.94.245.244     The document was viewed by the signer                                                                                                    
  2018-05-25 20:35:09 UTC   Knud Erik Andreasen       83.94.245.244     The document was viewed by the signer                                                                                                    
  2018-05-25 20:38:45 UTC   Knud Erik Andreasen       83.94.245.244     The document was viewed by the signer                                                                                                    
  2018-05-25 20:41:21 UTC   Knud Erik Andreasen       66.102.9.34       The signing request email was opened by the signer                                                                                       
  2018-05-25 20:41:27 UTC   Knud Erik Andreasen       83.94.245.244     The document was viewed by the signer                                                                                                    
  2018-05-25 20:43:50 UTC   Knud Erik Andreasen       83.94.245.244     The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-27 13:04:19 UTC   Penneo system                               A signing request reminder email was sent to "Torbj?rn Gerner Laursen" at "tl@fire-eater.com"                                            
  2018-05-28 06:35:29 UTC   Torbj?rn Gerner Laursen   195.215.232.174   The document was viewed by the signer                                                                                                    
  2018-05-28 06:59:09 UTC   Gitte Petersen            195.215.232.174   A signing request email was sent to "Ren? Jakobsen" at "rja@ck.dk"                                                                       
  2018-05-28 06:59:09 UTC   Torbj?rn Gerner Laursen   195.215.232.174   The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-28 07:00:14 UTC   Ren? Jakobsen             212.98.75.202     The document was viewed by the signer                                                                                                    
  2018-05-28 07:01:08 UTC   Ren? Jakobsen             212.98.75.202     The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-29 05:36:22 UTC   Gitte Petersen                              A signing request email was sent to "Esben Wesenberg Kj?r" at "ekj@plesner.com"                                                          
  2018-05-29 11:57:40 UTC   Esben Wesenberg Kj?r      185.165.74.5      The signing request email was opened by the signer                                                                                       
  2018-05-29 11:57:59 UTC   Esben Wesenberg Kj?r      185.165.74.5      The signing request email was opened by the signer                                                                                       
  2018-05-29 11:58:00 UTC   Esben Wesenberg Kj?r      185.165.74.5      The signing request email was opened by the signer                                                                                       
  2018-05-29 11:58:08 UTC   Esben Wesenberg Kj?r      185.165.74.5      The signing request email was opened by the signer                                                                                       
  2018-05-29 11:58:09 UTC   Esben Wesenberg Kj?r      185.165.74.5      The signing request email was opened by the signer                                                                                       
  2018-05-30 07:40:58 UTC   Esben Wesenberg Kj?r      185.165.74.5      The signing request email was opened by the signer                                                                                       
  2018-05-30 07:41:06 UTC   Esben Wesenberg Kj?r      185.165.74.5      The document was viewed by the signer                                                                                                    
  2018-05-30 07:42:14 UTC   Esben Wesenberg Kj?r      185.165.74.5      The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-30 07:42:14 UTC   Penneo system             185.165.74.5      The document signing process was completed                                                                                               
 ========================= ========================= ================= ========================================================================================================================================= 


		2018-05-30T07:43:11+0000
	Original document certified by Penneo




