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i.edelsespategning

Hougaard & Hougaard ApS

Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2016 for Hougaard & Hougaard ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, beret-

ningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen erklze-
rer, at betingelserne herfor er opfylidt.

Arsrapporten indstilles il generalforsamlingens
godkendelse.

Egedal, den 30. marts 2017
Egedai, 30 March 2017

Direktion

Executive Board
/
-
o "AQJQ/
Thomaé—l’%ugaard

Baker Tilly

The Executive Board has today discussed and
approved the annual report of Hougaard &
Hougaard ApS for the finaricial year 1 January - 31
December 20186.

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

In my opinion, the financial statements give a true
and fair view of the Company's financial position
at 31 December 2016 and of the results of the the
Company's operations for the financial year 1
January - 31 December 2016.

In my opinion, Management's review includes a
fair review of the matters deait with in the
Management's review

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

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



Hougaard & Hougaard ApS

Revisors erklzering om opstilling af arsregnskab
Auditor’s Report on Compilation of Financial Statements

Til kapitalejeren i Hougaard & Hougaard ApS

Vi har opstillet arsregnskabet for Hougaard &
Hougaard ApS for regnskabsaret 1. januar - 31.
december 2016 pé grundlag af seiskabets bogfe-
ring og evrige oplysninger, som har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopgerelse, noter og anvendt
regnskabspraksis.

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

Vi har anvendt vores faglige ekspertise til at assi-
stere med at udarbejde og prasentere arsregnska-
bet i overensstemmeise med arsregnskabsloven.
Vi har overholdt relevante bestemmelser i revisorio-
ven og FSR - danske revisorers Etiske regler for
revisorer, herunder principper vedrerende integri-

tet, objektivitet, faglig kompetence og forngden om-
hu.

Arsregnskabet samt ngjagtigheden og fuldstaendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er ansvar.

Baker Tilly

To the shareholder of Hougaard & Hougaard
ApS

We have compiled the financial statements for the
financial year 1 January - 31 December 2016 of
Hougaard & Hougaard ApS based on the
Company’s bookkeeping and other information you
have provided.

These financial statements comprise income
statement, balance sheet, staterent of changes in
equity, notes and summary of significant accoun-
ting policies

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

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

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

Revisors erkizering om opstilling af arsregnskab
Auditor’s Report on Compilation of Financial Statements

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, har givet os
til brug for at opstiile arsregnskabet. Vi udtrykker
derfor ingen revisions- eller reviewkonkiusion om,
hvorvidt arsregnskabet er udarbejdet i overens-
stemmelse med arsregnskabsloven.

Kgbenhavn, den 30. marts 2017
Kgbenhavn, 30 March 2017

Denmark
visionspartnerselskab

azanWuran
statsautoriseret revisor

Baker Tilly

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

%,

Peter Aagesen
statsautoriser visor



Hougaard & Hougaard ApS

Selskabsoplysninger
Company details
Seiskabet Hougaard & Hougaard ApS
The Company c/o Thomas Hougaard, Bjarkesvej 20
3650 Distykke
CVR-nr.: 36 03 87 48
CVR no.:
Regnskabsperiode: 1. januar - 31. december
Reporting period: 1 January - 31 December
Stiftet: 4. juli 2014
Incorporated: 4 July 2014
Hjemsted: Egedal
Domicile:
Direktion Thomas Hougaard
Executive Board
Revisor Baker Tilly Denmark
Auditors Godkendt Revisionspartnerselskab
Poul Bundgaards Vej 1, 1
2500 Valby

Baker Tilly



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er, at investere i
selskaber og omseettelige veerdipapirer samt
hermed beslaegtet virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2016 udviser et
overskud pa kr. 1.383.605, og selskabets balance
pr. 31 december 2016 udviser en negativ
egenkapital pa kr. 63.910.

Betydningsfuide haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-

fet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Baker Tilly

Hougaard & Hougaard ApS

Business activities

The company's objective is to invest in companies
and marketabie securities and to carry on other
related activities.

Business review

The Company's income statement for the year
ended 31 December shows a profit of DKK
1.383.605, and the balance sheet at 31 December
2016 showes negative equity of DKK 63.910.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the group's
and the parent company's financial position.



Resultatopgorelse

1. januar - 31. december 2016
Income statement
1 January - 31 December 2016

Hougaard & Hougaard ApS

Note 2016 2015
kr, kr.

Bruttotab -33.837 -11.125
Gross profit
Indteegter af kapitalandele i associerede virksomheder 1.958.317 1.081.070
Income from investments in associates
Finansielle indtaegter 0 33.120
Financial income
Finansielle omkostninger -85.098 -6.333
Financial costs
Resultat for skat 1.839.382 1.096.732
Profit/loss before tax
Skat af arets resultat 1 -455.777 444 247
Tax on profitioss for the year
Arets resultat 1.383.605 652.485
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 0 650.000
Proposed dividend for the year
Overfort resultat 1.383.605 2.485
Retained earnings

1.383.605 652.485
Baker Tilly



Hougaard & Hougaard ApS

Balance 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015
kr. kr.

Aktiver
Assets
Kapitalandele i associerede virksomheder 2 261.000 261.000
Investments in associates
Finansielle anlagsaktiver 261.000 261.000
Fixed asset investments
Anlagsaktiver i alt 261.000 261.000
Total fixed assets
Veaerdipapirer 0 630.384
Current asset investments
Veerdipapirer 0 630.384
Current asset investments
Likvide beholdninger 145.332 263.348
Cash at bank and in hand
Omseetningsaktiver i alt 145.332 893.732
Current assets total
Aktiver i alt 406.332 1.154.732
Assets total
Baker Tilly



Balance 31. december 2016
Balance sheet at 31 December 2016

Hougaard & Hougaard ApS

Note 2018 2015
kr. kr.

Passiver
Liabilities and equity
Selskabskapital 50.000 50.000
Share capital
Overfort resultat -113.910 2.485
Retained eamings
Foreslaet udbytte for regnskabséret 0 650.000
Proposed dividend for the year
Egenkapital -63.910 702.485
Total equity
Hensaettelse ti! udskudt skat 2.222 6.465
Provision for deferred tax
Hensatte forpligtelser i alt 2.222 6.465
Total provisions
Selskabsskat 460.020 437.782
Corporation tax
Anden geeld 8.000 8.000
Other payables
Korifristede gaeidsforpligtelser 468.020 445.782
Short-term debt
Galdsforpligtelser i alt 468.020 445.782
Debt total
Passiver i alt 406.332 1.154.732

Liabilities and equity total

Baker Tilly

~7if



Egenkapitaiopgerelse
Equity

Egenkapital 1. januar

Equity at 1 January

Betalt ordinzert udbytte
Ordinary dividend paid

Betalt ekstraordinaert udbytte
Extraordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

Baker Tilly

Hougaard & Hougaard ApS

Foreslaet udbyt-

Overfart te for regn-
Selskabskapital resultat skabsaret {alt
Share capital Retained eamings  Proposed dividend Total
for the year
kr. K. kr. kr.

50.000 2.485 650.000 702.485
0 0 -650.000 -650.000
0 -1.500.000 0 -1.500.000
0 1.383.605 0 1.383.605
50.000 -113.910 0 -63.910




Noter til arsrapporien
Notes to the Annual Repori

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Baker Tilly

Hougaard & Hougaard ApS

2016 2015
kr. kr.
460.020 437.782
-4.243 6.465
455.777 444.247

10



Noter til &rsrapporten
Notes to the Annual Report

Hougaard & Hougaard ApS

2016 2015
kr. Kr.
2 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 261.000 0
Cost at 1 January
Tilgang i arets lgb 0 261.000
Additions for the year
Kostpris 31. december 261.000 261.000
Cost at 31 December
Regnskabsmassig vardi 31. december 261.000 261.000
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificerer sig séledes:
Investments in associates are specified as follows:
Stemme- og
Navn Hjemsted ejerandel
Name Place of registered Votes and
office ownership
Omera Consulting P/S Gentofte 45%
Komplementarselskabet Omera Consulting ApS Gentofte 45%
Baker Tilly 11



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Hougaard & Hougaard ApS for
2016 er aflagt i overensstemmelse med arsregn-

skabsiovens bestemmelser for klasse B-
vicksomheder, med  tivalg fra  hgjere
regnskabsklasser.

Den anvendte regnskabspraksis er uzendret i for-
hold til sidste ar.

Generelt om indregning og maling

I resultatopgereisen indregnes indtesgter, i takt
med at de indtjenes. Herudover indregnes vaerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-
ligt.

Ved forste indregning males aktiver og forpligtelser
tit kostpris. Efterfolgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Baker Tilly

rHougaard & Hougaard ApS

The annual report of Hougaard & Hougaard ApS
for 2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class 3 entities, with additons
from higher class entities.

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

Basis of recognition and measurement

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

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

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

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

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

12



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges. og som be- elier atkreefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til administration mv.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belegb, der vedragrer
regnskabsaret. Finansielle poster omfatter renteind-

teegter og -omkostninger og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestér af arets aktuelle selskabs-
skat og @endring i udskudt skat, indregnes i resultat-
opggrelsen med den del, der kan henferes til arets
resultat, og direkte i egenkapitalen med den del,

der kan henfgres til posteringer direkte i egenkapi-
talen.

Ralancen

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder méles til
kostpris. | tilfselde, hvor kostprisen overstiger
genindvindingsveerdien, nedskrives til denne
lavere veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Baker Tilly

Hougaard & Hougaard ApS

On recognition and measurement, aliowance is
made for predictable iosses and risks which occur
before the annuai report are presented and which
confirm or invalidate matters existing at the
baiance sheet date.

Income statement

Other external costs

Other external costs include expenses related to
administration etc.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, including changes arising from
changes in tax rates, is recognised in the income
statement as regards the portion that relates to
entries directly in equity.

Balance sheet
Investments in associates

Investment in associates are measured at cost. If
cost exceeds the recoverable amount, a write-
down is made to this lower value.

Receivables

Receivables are measured at amortised cost.

13



Anvendt regnskabspraksis
Accounting policies

Vardipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestar af bors-
noterede aktier og obligationer, males til dagsveer-
di pa balancedagen. lkke-bersnoterede vesrdipapi-
rer males til dagsvaerdi baseret pa beregnet kapital-
veerdi.

Egenkapital

Udbytte
Foreslaet udbytte vises som en seerskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-

se pa tidspunktet for vedtagelse pa generaliforsam-
lingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planiagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Geeldsforpligtelser

Gaeldsforpligtelser, som omfatter geeld til leveran-
darer, tilkknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket sadvanligvis
svarer til nominel vaerdi.

Baker Tilly

Hougaard & Hougaard ApS

Securities and investments

Securities and investments listed bonds and
shares, are measured at their fair values at the
balance sheet date. Fair value is determined on
the basis of the latest quoted market price.

Equity

Dividend

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

Income tax and deffered tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively.

Liabilities

Liabilites, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

14



