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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 2016 for TT-PG ApS.

Arsrapporten er aflagt i overensstemmelse med

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 2016.

The Annual Report is presented in accordance with

International Financial Reporting Standards (IFRS) som the International Financial Reporting Standards
er godkendt af EU og yderligere danske oplysningskrav t{IFRS) as adopted by the EU and additional

arsrapporter.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af

resultatet af selskabets aktiviteter for regnskabsaret 1.

januar - 31. december 2016.

requirements in the Danish Financial Statements
Act.

We consider the accounting policies applied
appropriate, and in our opinion the annual report
provides a true and fair view of the assets and
liabilities, the financial position, and the results of
the company in the financial year 1 January to 31
December 2016.

Ledelsesberetningen indeholder efter vores opfattelse enln our opinion the management’s review provides a
retvisende redeggrelse for de forhold, som beretningen fair description of the issues dealt with

omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hedehusene, den 22. maj 2017
Hedehusene, 22 May 2017

Direktion

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

Managing director

Peter Scheuer Jensen

Bestyrelse

Board of directors

Torbjgrn Gerner Laursen

Jens Sehested Krogh

Knud Erik Andreasen
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Den uafhaengige revisors revisionspategning Independent Auditor's Reports

Til kapitalejerne i TT-PG ApS To the shareholders of TT-PG ApS

Konklusion Opinion

Vi har revideret arsregnskabet for TT-PG ApS for We have audited the annual accounts of TT-PG ApS
regnskabsaret 1. januar - 31. december 2016, der omfattéar the financial year 1 January - 31 December
resultatopggrelse, totalindkomstopggrelse, balance, 2016, which comprise profit and loss account,
egenkapitalopggrelse, pengestrgmsopggrelse og noter, statement of comprehensive income, balance sheet,
herunder anvendt regnskabspraksis for selskabet. statement of changes in equity, cash flow statement,

Rrsregnskabet udarbejdes efter International Financial and notes, including a summary of accounting

Reporting Standards som godkendt af EU og yderligere policies used, for the company. The annual accounts

krav i arsregnskabsloven. 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

Det er vores opfattelse, at arsregnskabet giver et fair view of the assets, the liabilities, and the
retvisende billede af selskabets aktiver, passiver og financial position of the company respectively as of
finansielle stilling pr. 31. december 2016 samt af 31 December 2016, and of the results of operations
resultatet af selskabets aktiviteter og pengestrgmme for and cash flows of the company respectively for the
regnskabsaret 1. januar - 31. december 2016 i financial year 1 January - 31 December 2016 in
overensstemmelse med International Financial Reportingaccordance with the International Financial
Standards som godkendt af EU og yderligere krav i Reporting Standards as adopted by the EU and
arsregnskabsloven. additional requirements in the Danish Financial

Statements Act.

Grundlag for konklusion Basis of opinion

Vi har udfgrt vores revision i overensstemmelse med  We conducted our audit in accordance with
internationale standarder om revision og de yderligere international standards on auditing and the

krav, der er geeldende i Danmark. Vores ansvar ifglge  additional requirements applicable in Denmark. Our

disse standarder og krav er naermere beskrevet i responsibilities under those standards and
revisionspategningens afsnit "Revisors ansvar for requirements are further described in the below
revisionen af koncernregnskabet og arsregnskabet”. Vi esection “Auditor’s responsibilities for the audit of
uafhaengige af koncernen i overensstemmelse med the annual accounts”. We are independent of the

internationale etiske regler for revisorer (IESBA’s Etiske group in accordance with international ethics

regler) og de yderligere krav, der er geeldende i Danmarkstandards for accountants (IESBA's Code of Ethics)

ligesom vi har opfyldt vores gvrige etiske forpligtelser i and the additional requirements applicable in

henhold til disse regler og krav. Det er vores opfattelse, dbenmark, and we have fulfilled our other ethical

det opndede revisionsbevis er tilstraekkeligt og egnet sontesponsibilities in accordance with these standards

grundlag for vores konklusion. 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 uafhaengige revisors revisionspategning

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 leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vores

Independent Auditor's Reports

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

viden opnaet ved revisionen eller pd anden made synes #te annual accounts or our knowledge obtained

indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kraevede oplysninger i

henhold til arsregnskabsloven.

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.

Baseret pa det udfarte arbejde er det vores opfattelse, atBased on the work we have performed, we believe

ledelsesberetningen er i overensstemmelse med

that the management’s review is in accordance with

arsregnskabet og er udarbejdet i overensstemmelse medhe annual accounts and that it has been prepared in

arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

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 uafhaengige revisors revisionspategning

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et et
arsregnskab, der giver et retvisende billede i

Independent Auditor's Reports

The management’s responsibilities for the
annual accounts

The management is responsible for the preparation
of consolidated annual accounts and annual

overensstemmelse med International Financial Reportingaccounts that give a true and fair view in accordance

Standards som godkendt af EU og yderligere krav i

with the International Financial Reporting Standards

arsregnskabsloven. Ledelsen har endvidere ansvaret foras adopted by the EU and additional requirements in
den interne kontrol, som ledelsen anser for ngdvendig fothe Danish Financial Statements Act. The

at udarbejde et arsregnskab uden vaesentlig

management is also responsible for such internal

fejlinformation, uanset om denne skyldes besvigelser ellezontrol as the management determines is necessary

fejl.

to enable the preparation of consolidated annual
accounts and annual accounts that are free from
material misstatement, whether due to fraud or
error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlign preparing the consolidated annual accounts and
for at vurdere selskabets evne til at fortsaette driften; at the annual accounts, the management is responsible
oplyse om forhold vedrgrende fortsat drift, hvor dette er for evaluating the group’s and the company'’s ability
relevant, samt at udarbejde arsregnskabet pa grundlag afo continue as a going concern, and, when relevant,
regnskabsprincippet om fortsat drift, medmindre ledelsendisclosing matters related to going concern and
enten har til hensigt at likvidere koncernen eller selskabetjsing the going concern basis of accounting when

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 vaesentlig

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

fejlinformation, uanset om denne skyldes besvigelser elleree from material misstatement, whether due to

fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af

fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a

sikkerhed, men er ikke en garanti for, at en revision, der high level of assurance, but is not a guarantee that
udfares i overensstemmelse med internationale standardan audit conducted in accordance with international

om revision og de yderligere krav, der er geeldende i

standards on auditing and the additional

Danmark, altid vil afdeekke veesentlig fejlinformation, nar requirements applicable in Denmark will always
sadan findes. Fejlinformationer kan opsta som fglge af detect a material misstatement when it exists.

besvigelser eller fejl og kan betragtes som veesentlige,
hvis det med rimelighed kan forventes, at de enkeltvis

eller samlet har indflydelse pa de gkonomiske

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

beslutninger, som regnskabsbrugerne treeffer pa grundlagnfluence the economic decisions made by users on

af arsregnskabet.

the basis of these consolidated annual accounts and

annual accounts.

Penneo dokumentnagle: 40TOL-CCTEB-XL6F6-LCX6L-VHU6G-Q85SNO



Den uafhaengige revisors revisionspategning  Independent Auditor's Reports

Som led i en revision, der udfgres i overensstemmelse As part of an audit conducted in accordance with
med internationale standarder om revision og de international standards on auditing and the
yderligere krav, der er geeldende i Danmark, foretager vi additional requirements applicable in Denmark, we
faglige vurderinger og opretholder professionel skepsis exercise professional evaluations and maintain

under revisionen. Herudover: professional scepticism throughout the audit. We
also:
* ldentificerer og vurderer vi risikoen for vaesentlig « ldentify and assess the risks of material

fejlinformation i koncernregnskabet og arsregnskabet, misstatement in the annual accounts, whether due to
uanset om denne skyldes besvigelser eller fejl, udformer fraud or error, design and perform audit procedures
og udfgrer revisionshandlinger som reaktion pa disse  in response to those risks, and obtain audit evidence
risici samt opnar revisionsbevis, der er tilstraekkeligt og that is sufficient and appropriate to provide a basis
egnet til at danne grundlag for vores konklusion. Risikoerfor our opinion. The risk of not detecting a material
for ikke at opdage veesentlig fejlinformation forarsaget af misstatement resulting from fraud is higher than the
besvigelser er hgjere end ved vaesentlig fejlinformation risk of not detecting a misstatement resulting from

forarsaget af fejl, idet besvigelser kan omfatte error, as fraud may involve collusion, forgery,
sammensvaergelser, dokumentfalsk, bevidste udeladelseintentional omissions, misrepresentations, or the
vildledning eller tilsideseettelse af intern kontrol. override of internal control.

« Opnar vi forstaelse af den interne kontrol med relevang Obtain an understanding of the internal control

for revisionen for at kunne udforme revisionshandlinger, relevant to the audit in order to design audit

der er passende efter omstaendighederne, men ikke for gprocedures that are appropriate in the circumstances,
kunne udtrykke en konklusion om effektiviteten af but not for the purpose of expressing an opinion on
koncernens og selskabets interne kontrol. the effectiveness of the company'’s internal control.

» Tager vi stilling til, om den regnskabspraksis, som er ¢ Evaluate the appropriateness of accounting

anvendt af ledelsen, er passende, samt om de policies used by the management and the
regnskabsmaessige skan og tilknyttede oplysninger, somreasonableness of accounting estimates and related
ledelsen har udarbejdet, er rimelige. disclosures made by the management.
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Den uafhaengige revisors revisionspategning Independent Auditor's Reports

Revisors ansvar for revisionen af arsregnskabet Auditor’s responsibilities for the audit of the
annual accounts

» Konkluderer vi, om ledelsens udarbejdelse af ¢ Conclude on the appropriateness of the
arsregnskabet pa grundlag af regnskabsprincippet om  management’s preparation of the annual accounts
fortsat drift er passende, samt om der p& grundlag af detbeing based on the going concern principle and,
opnaede revisionsbevis er vaesentlig usikkerhed forbunddiased on the audit evidence obtained, whether a
med begivenheder eller forhold, der kan skabe betydelig material uncertainty exists related to events or

tvivl om koncernens og selskabets evne til at fortsaette conditions that may raise significant doubt about the

driften. Hvis vi konkluderer, at der er en vaesentlig group’s and the company’s ability to continue as a
usikkerhed, skal vi i vores revisionspéategning gare going concern. If we conclude that a material
opmaerksom pé oplysninger herom i arsregnskabet eller, uncertainty exists, we are required to draw attention
hvis s&danne oplysninger ikke er tilstreekkelige, in our auditor’s report to the related disclosures in
modificere vores konklusion. Vores konklusioner er the annual accounts or, if such disclosures are

baseret pa det revisionsbevis, der er opnéet frem til datoémadequate, to modify our opinion. Our conclusions

for vores revisionspategning. Fremtidige begivenheder are based on the audit evidence obtained up to the

eller forhold kan dog medfare, at selskabet ikke lsengere date of our auditor’s report. However, future events

kan fortsaette driften. or conditions may cause the group and the company
to cease to continue as a going concern.

» Tager vi stilling til den samlede preaesentation, struktur « Evaluate the overall presentation, structure and
og indhold a arsregnskabet, herunder noteoplysningernecontents of the annual accounts, including the

samt om arsregnskabet afspejler de underliggende disclosures in the notes, and furthermore, whether

transaktioner og begivenheder pa en sddan made, at derthe annual accounts reflect the underlying

gives et retvisende billede heraf. transactions and events in a manner that gives a true
and fair view.

» Opnar vi tilstreekkeligt og egnet revisionsbevis for de « Obtain sufficient and appropriate audit evidence

finansielle oplysninger for virksomhederne eller regarding the financial information of the entities or

forretningsaktiviteterne i selskabet til brug for at udtrykkethe business activities within the group to express an

en konklusion om arsregnskabet. opinion on the annual accounts.

Vi er ansvarlige for at lede, fgre tilsyn med og udfgre We are responsible for the direction, supervision
revisionen. Vi er eneansvarlige for vores revisions- and performance of the group audit. We remain
konklusion. solely responsible for our audit opinion.

Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with
andet det planlagte omfang og den tidsmaessige placeringovernance regarding, among other matters, the

af revisionen samt betydelige revisionsmaessige planned scope and timing of the audit and
observationer, herunder eventuelle betydelige mangler i significant audit findings, including any significant
intern kontrol, som vi identificerer under revisionen. deficiencies in the internal control that we identify

during our audit.

Kgbenhavn, den 22. maj 2017
Copenhagen, 22 May 2017

CHRISTENSEN KJZAERULFF
STATSAUTORISERET REVISIONSAKTIESELSKAB
CVR-nr. 15 91 56 41

René Jakobsen
Statsautoriseret revisor

State Authorised Public Accountant
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Selskabsoplysninger / Company dat

Selskab / Company
TT-PG ApS
Hovedgaden 451 F
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Direktion / Executive Board
Peter Scheuer Jensen

Bestyrelse / Board of Directors
Torbjgrn Gerner Laursen
Knud Erik Andreasen

Jens Sehested Krogh

Revisor / Company auditors
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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 hgijeffektive baggagelgsninger fra BBHS A/S,
samt disruptive Igsninger til rantgen scanning af

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 luggage
solutions from BBHS A/S and disruptive solutions

handbagage og passagersikkerhedshandtering i lufthavnier X-ray scanning of hand baggage and passenger

mv. leveret af Exruptive A/S. Gruppens koncepter er
steerkt innovative og hgster betydelig global
opmeerksomhed, og der udvikles fortsat nye koncepter.

Udviklingen i aktiviteter og gkonomiske forhold
TT-PG ApS er Igbende tilfart likviditet fra dele af

safety handling at airports, etc. provided by
Exruptive A/S. Group concepts are highly
innovative and acquire considerable global attention
and continue to develop new concepts.

Development in activities and financial affairs
TT-PG ApS is continuously supplied liquidity from

selskabets aktionzerkreds, bade i form af selskabskapitalsome of the company's shareholders, both in the

samt lan, som i al veesentlighed er videreformidlet til

form of share capital and loans, which in materiality

Exruptive A/S i overensstemmelse med selskabets forméak passed on to Exruptive A/S in accordance with

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
feerdiggerelse, godkendelse og markedsintroduktion af
selskabets produkter, hvilket vil kreeve tilfarsel af
yderligere likviditet fra investorer.

Begivenheder efter regnskabsarets afslutning

Der er ingen veesentlige begivenheder efter status.

Cooperate Governance

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
No events have occurred subsequent to the balance
sheet date, which would have material impact on the
financial position of the company.

Cooperate Governance

Selskabet har i Igbet af 2016 arbejdet pa en styrkelse af The company has during 2016 worked on

rapportering og administration.

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

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.
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Note

Notes

Resultatopgerelse for perioden 1januar - 31. december

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

Nettoomsaetning
Net revenue

Produktionsomkostninger
Production costs

Bruttoresultat
Gross results

Administrationsomkostninger
Administrative costs

Driftsresultat

Operating results

Finansielle omkostninger
Financial expenses
Finansielle indtaegte
Financial income

Resultat fgr skat

Results before tax

Skat af arets resultat
Tax on results for the year

Arets resultat

Results for the year

Forslag til resultatdisponering
Proposed disposal of the results

Overfart resultat
Results brought forward

Disponeret i alt
Disposals in total

10

2016 2015
DKK DKK
0 0
0 0
0 0
-404.424 -105.344
-404.424 -105.344
-90.449 -28.032
90.448 0
-404.425 -133.376
0 31.349
-404.425 -102.027
-404.425 -102.027
-404.425 -102.027
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Note

Notes

Totalindkomstopggrelse for perioden 1januar - 31. december

Statement of Comprehensive Income the period 1 January - 31 December

Arets resultat

Results for the period

Anden totalindkomst efter skat

Statement of comprehensive income after tax

Statement of comprehensive income

Statement of comprehensive income

11

2016 2015
DKK DKK
-404.425 -102.027
-6.230.347 45.003.240
-6.634.772 44.901.213
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12

Balance 31. december 2016

Balance sheet at 31 december 2016

AKTIVER
ASSETS
Noter 2016 2015
Notes DKK DKK

5 Kapitalandele i tilknyttede virksomheder 67.771.227 73.861.574
Equity investments in group enterprises

9 Tilgodehavender hos tilknyttede virksomheder 5.321.665 0
Amounts owed by group enterprises
Finansielle anlaegsaktiver i alt 73.092.892 73.861.574
Financial fixed assets in total
Langfristede aktiver i alt 73.092.892 73.861.574
Non-current assets in total

9 Tilgodehavender hos tilknyttede virksomheder 0 48.551
Amounts owed by group enterprises
Tilgodehavende selskabsskat 31.349 31.349
Receivable corporate tax

6  Andre tilgodehavender 87.447 8.875
Other debtors
Tilgodehavender i alt 118.796 88.775
Debtors in total

7  Likvide beholdninger 0 0
Cash funds
Kortfristede aktiver i alt 118.796 88.775
Current assets in total
Aktiver i alt 73.211.688 73.950.349

Assets in total
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Noter

Notes

9-17

Balance 31. december 2016

Balance sheet at 31 december 2016

PASSIVER
LIABILITIES AND EQUITY

Aktiekapital

Share capital
Reserve for opskrivninger
Reserves revaluations

Overfart resultat
Results brought forward

EGENKAPITAL | ALT
Total Equity

Geeld til tilknyttede virksomheder
Debt to group enterprises
Langfristede geeldsforpligtelser

Long-term liabilities

Geeld til pengeinstitutter
Bank debts

Leverandgrer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder

Debt to group enterprises

Kortfristede geeldsforpligtelser
Short-term liabilities other than provisions

G/ALDSFORPLIGTELSER | ALT

Total liabilities

PASSIVER | ALT
Total liabilities and Equity

Jeevnfgr siderne 25 - 32
According to pages 25 - 32

13

2016 2015
DKK DKK

133.000 133.000
67.021.227 73.251.574
-451.854 -47.429
66.702.373 73.337.145
5.816.897 0
5.816.897 0

373 294
74.455 117.677
617.590 495.233
692.418 613.204
6.509.315 613.204
73.211.688 73.950.349
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Egenkapital 1. januar 2015
Balance at 1 January 2015

Arets resultat
Loss and profit for the year

Anden totalindkomst:
Other comprehensive income:

Arets totalindkomst
Total comprehensive income for the year

Egenkapital 31. december 2015
Balance at 31 December 2015

Egenkapital 1. januar 2016
Balance at 1 January 2016

Arets resultat

Balance at 1 January 2016

Anden totalindkomst:
Other comprehensive income:
Arets totalindkomst

Total comprehensive income for the year

Egenkapital 31. december 2016
Balance at 31 December 2016

Egenkapitalopgarelse

Equity statement

14

Aktiekapital Reserve for Overfgrt resultat | alt
opskrivninger
Share capital Revaluation Results brought Total
reserve forward
DKK DKK DKK DKK
133.000 28.248.334 54.598 28.435.932
0 0 -102.027 -102.027
0 45.003.240 -102.027 44.901.213
133.000 73.251.574 -47.429 73.337.145
Aktiekapital Reserve for Overfgrt resultat | 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 -404.425 -6.634.772
133.000 67.021.227 -451.854 66.702.373
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Pergestramsomarels

Cash flow Statement

Arets resultat
Results for the year

Reguleringer
Adjustments

AEndring i driftskapital

Change in working capital

Pengestramme fra drift far finansielle poster
Cash flow from operating activities before net financial

Renteudbetalinger og lignende
Interest paid and similar amounts

Pengestrgm fra ordinaer drift
Cash flow from ordinary activities

Selskabsskat

Corporate tax

Pengestramme fra driftsaktivitet

Cash flow from operating activities

Kgb af anlaegsaktiver

Purchase of fixed assets

Pengestramme fra investeringsaktivitet
Cash flow from investment activities

Kontant kapitalnedseettelse
Cash capital reduction

Optagelse af langfristet gdel
Long term debt

Kontant kapitalforhgjelse
Cash capital increase

Pengestramme fra finansieringsaktivitet
Cash flow from financing activities

Andring i likvider

Changes in available funds

Likvider 1. januar
Available funds 1 January

Likvider 31. decembe

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

15

2016 2015
DKK DKK
-404.425 -102.027
-140.078 -3.317
-5.272.472 86.615
-5.816.975 -18.729
-1 -28.032
-5.816.976 -46.761
0 31.349
-5.816.976 -15.412
0 0
0 0
0 0
5.816.897 0
0 0
5.816.897 0
-79 -15.412
-294 15.118
-373 -294
0 0
-373 -294
-373 -294
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Noter

Notes

1 - Anvendt regnskabspraksis
1 - Accounting policies

Farstegangsaflaeggelse af IFRS
Arsrapporten er aflagt i overensstemmelse med
International Financial Reporting Standards (IFRS)

First-time adoption of IFRS
The financial statements have been prepared in
accordance with International Financial Reporting

som udgives af the International Accounting Standar@andards (IFRS) as issued by the International

Board (IASB). Dette er selskabets fgrste regnskab
aflagt efter IFRS.

Anvendt regnskabspraksis er usendret i forhold til
tidligere perioder, med undtagelse af eendringer i
forbindelse med overgang til IFRS. Virkningerne af
ovrgangen til IFRS er praesenteret i note 13.

Omregning af fremmed valuta
Regnskabet afleegges i DKK (praesentationsvaluta).
Selskabets aktiviteter har som udgangspunkt de

Accounting Standards Board (IASB). These are the
company’s first financial statements prepared in
accordance with IFRS.

Accounting policies is unchanged compared with
prior periods exxwpr where the company has
applied certain accounting policies upon transition
to IFRS. The effects og transition to IFRS are
presented in note 13.

Foreign currency translation
The financial statements are applied in DKK
(Presentation Currency). The activities of the

pageeldende aktiviteters lokale valuta som funktionelcompany are based om the activities in the local

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 monetaere poster i
fremmed valuta indregnes i resultatopggrelsen.

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.

Ikke moneteere poster i fremmed valuta omregnes vedon-monetary items are translated using the

anvendelse af transaktionsdagens kurs.

exchange rates at the date of the transaction.
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Noter
Notes
1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Administrationsomkostninger Administration costs

Administrationsomkostninger omfatter gager og andrédministration costs include salaries, other staff
personaleomkostninger, kontoromkostninger og costs, office expense as well as depreciation.
afskrivninger.

Finansielle poster Net financials
Finansielle poster omfatter renteindteegter og - Net financials include interest income, interest
omkostninger samt realiserede og urealiserede expenses, and realised and unrealised capital gains

kursavancer og - tab vedrgrende finansielle aktiver ognd losses on financial assets and liabilities. Net
forpligtelser. Finansielle indtaegter og omkostninger financials are recognised in the profit and loss
indregnes i resultatopggrelsen med de belgb, der  account with the amounts concerning the financial

vedrgrer regnskabsaret. year.

Skat Tax

Skat af arets resultat, der bestar af arets aktuelle skaGorporation tax, comprising the current tax
forskydning i udskudt skat samt eventuelle liability, change in deferred tax for the year and
reguleringer til tidligere ar, indregnes i possible adjustments relating to previous years, is
resultatopggrelsen, undtagen i det omfang den kan recognized in the income statement, except to the
henfgres til poster indregnet under Anden extent that it relates to items recognized either in

totalindkomst eller direkte pa egenkapitalen. UdskudOther comprehensive income or directly in
skat males efter den balanceorienterede geeldsmetodghareholders’ equity. Deferred tax is measured

og omfatter alle midlertidige forskelle mellem using the balance-sheet liability method and
regnskabs - og skattemaessige veerdier af aktiver og comprises all temporary differences between the
forpligtelser. Der indregnes ikke udskudt skat af carrying amount and tax base of assets and
goodwill, medmindre den er skattemaessigt liabilities. No deferred tax is recognized for

afskrivningsberettiget. Skatteveerdien af fremfarbare goodwill, unless amortization of goodwill for tax

skattemaessige underskud indgar i opggarelsen af derpurposes is allowed. The tax value of tax-loss carry-

udskudte skat, safremt det er sandsynligt, at forwards is included in the calculation of deferred

underskudene kan udnyttes. tax to the extent that the tax losses can be expected
to be utilized in the future.

Udskudt skat males efter geeldende skatteregler og Deferred tax is measured according to current tax
med den skattesats, der forventes at vaere geeldendequles and at the tax rate expected to be in force on
nar de midlertidige forskelle udlignes. £ndringeri elimination of the temporary differences. Changes
udskudt skat som falge af eendringer i skattesatsernen deferred tax due to tax rate changes are
indregnes i resultatopggarelsen, undtagen i det omfangecognized in the profit and loss account, except to
den kan henfares til poster indregnet under Anden the extent that they relate to items recognized either
totalindkomst eller direkte pa egenkapitalen. in Other comprehensive income or directly in
Shareholders’ equity.
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Noter

Notes

Anvendt regnskabgpraksis

1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

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.

Accounting Policies

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.

Den aktuelle selskabsskat fordeles ved afregningen dfhe current corporation tax is allocated by

sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige

settlement of joint taxation contributions between
the jointly taxed companies in proportion to their

indkomster. | tilknytning hertil modtager virksomhedetaxable income. In this relation, companies having
med skattemaessigt underskud sambeskatningsbidratax losses receive joint taxation contributions from

fra virksomheder, der har kunnet anvende dette
underskud til nedsaettelse af eget skattemaessigt
overskud.

Skat

Efter sambeskatningsreglerne haefter TT-PG ApS
solidarisk og ubegraenset over for
skattemyndighederne for selskabsskatter og
kildeskatter pa renter, udbytter og royalties opstaet
inden for sambeskatningskredsen.

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

Kapitalandele i tilkknyttede virksomheder
Kapitalandele i dattervirksomheder males til
dagsveerdi. Opskrivninger og tilbagefarsler heraf

companies that could apply this loss to reduce their
own tax profits.

Tax

According to the rules of joint taxation, TT-PG
ApS 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.

Equity investments in group enterprises
Investments in subsidiaries are measured at fair
value. Revaluations and reversals thereof are

indregnes direkte i egenkapitalen. Ved fastseettelse akcognized directly in equity. In determining the
dagsveerdi anvendes en beregningsmodel, der tagerfair value is used a model based on the historical

udgangspunkt i den historiske indtjening i de
tilkknyttede virksomheder, samt udviklingen heri.

earnings in the group enterprises and the
development in these companies.
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Noter

Notes

Anvendt regnskabgraksis Accounting Policies

Tilgodehavender Debtors

Tilgodehavender males til amortiseret kostpris, hvilkdbebtors are measured at amortised cost which
saedvanligvis svarer til nominel veerdi. Der nedskrivesisually corresponds to face value. In order to meet
til nettorealisationsvaerdien med henblik pa at imgdeg&pected losses, writedown takes place at the net
forventede tab. realisable value.

Pengestramsopggrelse Statement of cash flows

Selskabets pengestramsopgarelse, der opstilles eftefhe Statement of cash flows for the company,

den indirekte metode, viser pengestramme fra drifts-which is compiled using the indirect method, shows

investerings- og finansieringsaktivitet samt selskabetsash flows from operating, investing and financing

likvide reserver ved arets begyndelse og slutning.  activities, and the company’s cash and cash
equivalents at the beginning and end of the year.

Pengestrgamme fra driftsaktivitet opggres som arets Cash flow from operating activities comprises net
resultat reguleret for poster uden likviditetseffekt,  profit adjusted for non-cash items, paid financial
betalte finansielle poster, betalte selskabsskatter saniems, corporate income tax paid and change in
gendring i driftskapital. Pengestrgmme fra working capital. Cash flow from investing activities
investeringsaktivitet omfatter betalinger i forbindelse comprises payments relating to the acquisition and
med kgb og salg af virksomheder og minoritetsaktiersale of companies and minority stock, intangible
samt immaterielle og materielle aktiver. assets, and property, plant and equipment.

Pengestramme fra finansieringsaktivitet omfatter ~ Cash flow from financing activities comprises

optagelse af 1an, afdrag pa rentebaerende geeld, proceeds from borrowings, repayment of principal
betaling af udbytte, provenue fra aktiekapital- on interest-bearing debt, payment of dividends,
udvidelser samt kgb og salg egne aktier og andre  proceeds from stock issues, and the purchase and
veerdipapirer. sale of treasury stock and other securities.

Likvide reserver omfatter likvide beholdninger med Cash and cash equivalents comprises cash at bank

fradrag af kortfristet bankgeeld, som forfalder pa and in hand less current bank loans due on demand.

anfordring.
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Noter

Notes

2 - Segmentrapportering

2 - Segment reporting

Selskabet er et holdingselskab og dermed ingen drift.
The company is a holding compny and has no external activity.

Selskabets omsaetning fra eksterne kunder kan opdeles i falgende geografiske omrader:
The company’s revenue from external customers and its non-current assets are divided into the following geographical
areas:

2016 2015
DKK DKK
Omseetning Omsaetnings- Omsaetning Omsaetnings-
aktiver aktiver
Revenue Current Revenue Current
Assets Assets
Europa 0 118.796 0 88.775
Europe
0 118.796 0 88.775
3 - Fiansielle omkostninger og finansielle indtaegter 2016 2015
3 - Financial costs and financial income DKK DKK
Finansielle omkostninger kan opgares séledes:
Financial costs specified as follows:
Renter, tilknyttede virksomheder 90.449 28.032
Interest, group companies
90.449 28.032
Finansielle indteegter kan opgares saledes:
Financial income specified as follows:
Renter, tilknyttede virksomheder 90.448 0

Interest, group companies

90.448 0
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Notes

4 - Skat af arets resultat
4 - Tax on resultdor theyear

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:

2016 2015
DKK DKK
Skat af arets resultat 0 -31.349
Tax of the results for the year
Skat af arets resultat 0 -31.349
Tax on ordinary results
Resultat far skat -404.425 -133.376
Profit before tax
Forventet skatteomkostning -88.974 -31.343
Expected tax expense
Ikke tradragderettgede onkostnnge 0 -6
Non-deductible costs
Ikke indregnet skatteaktiv 88.974 0
Not recogniced tax asset
Nettoskatteudgift (- indteegt) 0 -31.349

Net tax expenses (- income)

Der er ikke betalt selskabsskatter i regnskabsaret. Der pahviler ikke selskabet aktuel eller udskudt
skatteforpligtelse.
No tax has been paid during the financial year. No actual or deferred tax liabilities rest on the company.

Selskabet har samlet ikke indregnede fremfgrbare skattemaessige underskud pa 2.136 TDKK, svarende til et
skatteaktiv pd 470 TDKK med en skatteprocent pa 22 %.

The company has total tax deficit 2,136 TDKK which is not recognized in the balance sheet. The tax defecit is
amounted to 470 TDKK in deferred tax asset with a tax rate of 22 %.
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Noter
Notes

5 - Kapitalandele i tilknyttede virksomheder 2016 2015
5 - Equity investments in group enterprises DKK DKK
Kostpris 1. januar 748.333 790.000
Cost 1 January
Arets tilgange 0 0
Addition for the year
Arets afgange 0 -41.667
Disposals for the year
Kostpris 31. december 2016 748.333 748.333
Cost 31 december 2016
Opskrivninger 1. januar 73.113.241 28.110.001
Revaluations 1 January
Arets opskrivning -6.090.347 45.003.240
Year revaliation
Opskrivninger 31. december 67.022.894 73.113.241
Revaluation 31 December
Regnskabsmaessig veerdi 31. december 67.771.227 73.861.574

Book value 31 December

Datterselskab

Group company

Exruptive A/S , Kgbenhavn, ejerandel 61,75 %
Exruptive A/S, Copenhagen, ownership 61,75 %

Kapitalandele i tilknyttede virksomheder indeholder ejerskab i selskaber med bestemmende indflydelse og er
mailt til dagsvaerdi.l vurderingen af at vurdere behovet for nedskrivning foretager ledelsen skensmaessige
vurderinger vedrgrende fremtidig indtjening mv. De foretagne skgn relaterer sig til fremtidige begivenheder
og omstaendigheder. De faktuelle resultater kan variere og kan medfare vaesentlige reguleringer til selskabets
veerdiansaettelse 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.

6 - Andre tilgodehavender

6 - Other receivables

Der er ikke foretaget hensaettelser til tab.
There have been no allowanfoe bad debts.
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7 - Likvide midler
7 - Cash and cash equivalents
Bankindestaende og kassebeholdning:

Cash at bank and in hand:

DKK

| alt

Total

8 - Egenkapital
8 - Equity
Aktiekapital
Share capital

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

Anparter, 133.000 stk. a nom. kr. 1. Kapitalen er ikke opdelt i klasser.

Shares, 133.000 shares of a nominal value of DKK 1. No shares hold particilar rights.

Udviklingen i aktiekapitalen i de seneste 5 ar:
Development in the share capital the last 5 years:

Selskabskapital 25. juli 2012
Share capital 25 July 2012
Kapitalforhgijelse i 2012
Capital increase in 2012
Kapitalforhgjelse i 2013

Capital increase in 2013

24

2016 2015
DKK DKK
0 0
0 0
2016 2015
DKK DKK
133.000 133.000
133.000 133.000
2016
DKK
80.000
41.000
12.000

133.000
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9 - Finansielle aktiver og forpligtelser
9 - Financial assets and liabilities

Finansielle aktiver

Financial assets

Tilgodehavender hos tilknyttede virksomhede
Amounts owed by group enterprises

Tilgodehavende selskabsskat

Receivable corporate tax

Andre tilgodehavender

Trade and other receivables

10 - Personaleomkostninger
10 - Employee remuneration

25

Note 2016 2015
DKK DKK

5.321.665 48.551

31.349 31.349

6 87.447 8.875

5.440.461 88.775

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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Noter

Notes

11 - Eventualposter m.v.
11 - Contingent liabilities etc.

Sambeskattede selskaber

Taxed companies

Selskabet er sambeskattet i den nationale sambeskatning og heefter 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 jointly and severally liable with the other jointly taxed companies for the total corporation tax.

Selskabet heefter 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.
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Noter

Notes

12 - Risikostyring mal og politikker

12 - Risk management objectives and policies

Selskabet er udsat for forskellige risici vedrgrende finansielle instrumenter. De primaere typer af risici er
markedsrisiko, kreditrisiko og likviditetsrisiko.

The Company is exposed to various risks in relation to financial instruments. The main types of risks are market risk,
credit risk and liquidity risk.

Selskabet indgar ikke aktivt i handel med finansielle aktiver p& spekulationsbasis.
The Company does not actively engage in the trading of financial assets for speculative purposes.

Fremmed-valutafglsomhed

Foreign currency sensitivity

Selskabet har ingen finansielle aktiver og forpligtelser i fremmed valuta.
The Company has none financial assets and liabilities in foreign currency.

Rentefglsomhed

Interest rate sensitivity

Pr. 31. december 2016 er selskabet eksponeret til aendringer i markedsrenten i forhold til geeld til variabel
rente.

At. 31 December 2016, the company is exposed to changes in market interest rates through bank borrowings at
variable interest rate.
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12 - Risikostyring mal og politikker (fortsat)
12 - Risk management objectives and policies (continued)

Kreditrisikoanalyse
Credit risk anaysis

Selskabets maksimale eksponering til kreditrisiko er begraenset til den regnskabsmaessige veerdi af finansielle
aktiver indregnet pa balancedagen.

The company’s maximum exposure to credit risk is limited to the carrying amount of financial asset recognized at the
reporting date.

13 - Neertstdende parter
13 - Related parties
Neertstdende parter med bestemmende indflydelse:

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

Nzertstdende parter

Related parties

Selskabet har samlet langfristet tilgoodehavende hos Exruptive A/S pr. 31. december 2016 pa 5.322 TDKK.
(2015: 49 TDKK som kortfristet). Renter heraf fremgar af note 3.

The company has total longterm receivable at Exruptive A/S at 31 December 2016 of 5,322 TDKK. (2015: 49 TDKK as
short term). The interest of this debt is shown in note 3.

Selskabet har samlet geeld til CPHI Holding A/S pr. 31. december 2016 pa 6.434 TDKK. Gaelden er fordelt
med 618 TDKK (2015: 495 TDKK) som kortfristet geeld og 5.816 TDKK fordelt som langfristet geeld.
Renter heraf fremgar af note 3.

The company has total debt to CPHI Holding A/S at 31 December 2016 of 6,434 TDKK. The debt is spread between
618 TDKK (2015: 495 TDKK) as short-term and 5,816 TDKK as long term. The interest of this debt is shown in note 3.

Selskabet har haft et samlet kab pa 349 TDKK ex. moms med tilknyttet virksomhed CPHI Holding A/S i
2016.

The company has had a total purchase of 349 TDKK ex. VAT with group company CPHI Holding A/S in 2016.
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14 - Nye standarder og fortolkninger, endnu ikke tradt i kraft for 2016 arsregnskabet

14 - New but not effective standards and interpretation contributions for the 2016 annual report

Pr. 31. december 2016 er der udstedt en reekke standarder og fortolkninger, som endnu ikke er tradt i kraft.
Ingen af disse er fgrtidsimplementeret i rsrapporten.

As per 31 December 2016 there have been issued a number of standards and interpretations to these which are not yet
in force. None of these have been pre-implemented in the annual report.

Det drejer sig om fglgende standarder og fortolkninger:
It concerns the following standards and interpretation to these:

IAS 1 - Presentation of Financial Statements
IAS 16 - Property, Plant and Equipment
IAS 38 - Intangible assets

Ingen af de ovennaevnte standarder forventes at have veesentlig indflydelse pa regnskabet for 2016.
None of the above standards are expected to have a significant impact on the financial statements for 2016.

15 - Pengestrgmsopggrelse 2016 2015
15 - Cash Flow Statement DKK DKK

Reguleringer

Adjustments

Finansielle omkostninger og indteegter, tilknyttede virksomheder -1 28.032
Other financial interest
Andre reguleringer -140.077 0
Other adjustments
Skat af arets resultat 0 -31.349
Tax on ordinary results

-140.078 -3.317
AEndring af driftskapital
Change in working capital
AEndring i tilgodehavender -5.351.686 119.034
Change in debtors
/AEndring i leverandgrgaeld og anden geeld 79.214 -32.419
Change in trade creditors and other liabilities

-5.272.472 86.615

16 - Farstegangsimplementering af IFRS

16 - First-time adoption of IFRS

Dette er selskabets fgrste IFRS arsrapport aflagt i overensstemmelse med International Financial Reporting
Standards (IFRS). Datoen for overgang til IFRS er 1. januar 2015.

This is the company’s first financial statements prepared in accordance with International Financial Reporting
Standards (IFRS). The date of transition to IFRS is 1 January 2015.

Virkningerne af overgangen til IFRS i forhold til egenkapital og arets resultat er belyst i dette afsnit.

The effects of the transition to IFRS on equity, total comprehensive incomeand reported cash flows are presented in
this section.
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16 - Farstegangsimplementering af IFRS (fortsat)
16 - First-time adoption of IFRS (continued)

Afstemning af egenkapitalen

Reconciliation of equity

Egenkaitalen ved overgang og pr. 31. december 2015 kan afstemmes med de belgb, som blev rapporteret under den
tidligere regnskabspraksis, jf. nedenfor:

Equity at the date of transition and at 31 December 2015 can be reconciled to the amounts reported under previous
GAAP as follows:

1. januar 2015 31. december 2015
1 January 2015 31 December 2015
Effekt af
Tidli gere Effekt af skift Tidli gere skift til
Note GAAP til IFRS IFRS GAAP IFRS IFRS
Effect of Effect of
Previous transition to Previous transition to
GAAP IFRS IFRS GAAP IFRS IFRS
DKK DKK DKK DKK DKK DKK
Langfristede aktiver
Non-current assets
Kapitalandele i tilknyttede
virksomheder A 672.763 28.227.237 28.900.000 2.662.804 71.198.770 73.861.574
Equity investments in group
enterprises
672.763 28.227.237 28.900.000 2.662.804 71.198.770 73.861.574
Kortfristede aktiver
Current assets
Tilgodehavender hos tilknyttede
virksomheder 6.885 0 6.885 48.551 0 48.551
Amounts owed by group
enterprises
Tilgodehavende selskabsskat 150.541 0 150.541 31.349 0 31.349
Receivable corporate tax
Andre tilgodehavender 8.713 0 8.713 8.875 0 8.875
Other debtors
Likvide beholdninger 15.118 0 15.118 0 0 0
Cash funds
181.257 0 181.257 88.775 0 88.775
Aktiver i alt 854.020 28.227.237 29.081.257 2.751.579 71.198.770 73.950.349

Total assets
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16 - Farstegangsimplementering af IFRS (fortsat)

16 - First-time adoption of IFRS (continued)

1. januar 2015

1 January 2015

31

31. december 2015

31 December 2015

Effekt af
Tidli gere Effekt af skift Tidli gere skift til
Note GAAP til IFRS IFRS GAAP IFRS IFRS
Effect d Effect d
Previous transition to Previous transition to
GAAP IFRS IFRS GAAP IFRS IFRS
DKK DKK DKK DKK DKK DKK
Egenkapital
Equity
Selskabskapital 133.000 0 133.000 133.000 0 133.000
Share capital
Reserve opskrivninger A 0 28.248.334 28.248.334 0 73.251.574 73.251.574
Revaluation reserve
Reserve indre veerdi -117.237 117.237 0 4.052.502 -4.052.502 0
Reserves equity method
Overfgrt overskud 192.932 -138.334 54.598 -2.047.127 1.999.698 -47.429
Retained earnings
208.695 28.227.237 28.435.932 2.138.375 71.198.770 73.337.145
Kortfristede forpligtelser
Current liabilities
Geeld til pengeinstitutter 0 0 0 294 0 294
Bank debts
Leverandgrer af varer og
tienesteydelser 138.125 0 138.125 117.677 0 117.677
Trade creditors
Geeld til tilknyttede virksomheder 507.200 0 507.200 495,233 0 495.233
Debt to group enterprises
645.325 0 645.325 613.204 0 613.204
Forpligtelser i alt 645.325 0 645.325 613.204 0 613.204
Total liabilities
Egenkapital og forpligtelser i alt 854.020 28.227.237 29.081.257 2.751.579 71.198.770 73.950.349

Total equity and liabilities
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16 - Farstegangsimplementering af IFRS (fortsat)
16 - First-time adoption of IFRS (continued)

Totaleffekten pa egenkapitalen er analyseret videre nedenfor:

The total effect on retained earnings is further analyzed as follows

Note 1/1-2015 31/12-2015
Note DKK DKK
Kapitalandele i tilknyttede virksomheder A 28.227.237 71.198.770
Equity investments in group enterprises
28.227.237 71.198.770

A) Kapitalandele i tilknyttede virksomheder

A) Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder omfatter investering i Exruptive A/S og males til dagsvaerdi i henhold til IFRS.
Tidligere blev kapitalandele i tilknyttede virksomheder malt til indre veerdis metode. Virkningen heraf er en stigning i den
regnskabsmaessige veerdi af kapitalandele i tilknyttede virksomheder med 28.068 TDKK p& overgangstidspunktet og med
71.199 TDKK pr. 31. december 2015.

Equity investments in group enterprises include investments in Exruptive A/S and are measured to fair value under IFRS
with revaluations directly on Equity. Previously, the equity investment in group enterprises was measured according to
the equity method with value adjustment in income statement. The effect is to increase the value of equity investments in
group enterprises by 28,068 TDKK at the end date of transition and by 71,199 TDKK at 31 December 2015.

17. Begivenheder efter balancedagen

17 - Events subsequent to the end of the financial year
Der er efter regnskabsérets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke selskabets
finansielle stilling.

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