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Ledelsespategning

Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabséret 1.
januar - 31. december 2016 for Tradable Holdings
ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 12. juni 2017
Copenhagen, 12 June 2017

Direktion
Executive Board

Christian Sunde Frahm
adm. direktor

Bestyrelse
Board of Directors

Christian Sunde Frahm
formand
Chairman

Cathrine Grenaa Frahm

The Executive and Supervisory Boards have today
discussed and approved the annual report of
Tradable Holdings ApS for the financial year 1
January - 31 December 2016.

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

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

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

Management's review

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

Matthew John Maloney



Den uafhzengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren 1 Tradable Holdings ApS

Konklusion

Vi har revideret &rsregnskabet for Tradable
Holdings ApS for regnskabsaret 1. januar - 31.
december 2016, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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 regnskabséret
1. januar - 31. december 2016 i overensstemmelse
med &rsregnskabsloven.

To the shareholder of Tradable Holdings ApS

Opinion

We have audited the financial statements of
Tradable Holdings ApS for the financial year 1
January - 31 December 2016, which comprise an
income statement, balance sheet and notes, inclu-
ding a summary of significant accounting policies.
The financial statements are prepared under the Da-
nish Financial Statements Act.

In our 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 Com-
pany's operations for the financial year 1 January -
31 December 2016 in accordance with the Danish
Financial Statements Act.
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Independent auditor’s report

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet™. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores @vrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vo-
res konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for nedvendig for at udarbejde et &rs-
regnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor’s Re-
sponsibilities for the Audit of the financial
statements” section of our report. We are indepen-
dent of the company in accordance with the Inter-
national Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements ap-
plicable in Denmark, and we have fulfilled our oth-
er ethical responsibilities in accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Management’s Responsibilities for the
financial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from ma-
terial misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s a-
bility to continue as a going concern, disclosing, as
applicable, matters related to going concern and u-
sing the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s Responsibilities for the Audit of
the financial statements
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Independent auditor’s report

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler 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 revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
veaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if, individual-
ly or in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of us-
ers taken on the basis of these Financial State-
ments

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the au-
dit. We also:

o Identify and assess the risks of material missta-
tement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive 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 for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.
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e Opnér vi forstaelse af den interne kontrol med e Obtain an understanding of internal control rele-

relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstaen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets inter-
ne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er va-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vesentlig usikkerhed,
skal vi i vores revisionspéategning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusion-
er er baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfoere, at selskabet ikke leengere kan fortsaet-
te driften.

Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om Aarsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opini-
on on the effectiveness of the Company’s inter-
nal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by Ma-
nagement.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclosu-
res are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may ca-
use the Company to cease to continue as a go-
ing concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions and
events in a manner that gives a true and fair vi-
ew.
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Independent auditor’s report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnéet ved revisionen eller pd anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Re-
view.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-

ments, our responsibility is to read Management’s

Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the

Financial Statements or our knowledge obtained

during the audit, or otherwise appears to be materi-

ally misstated.

Moreover, it is our responsibility to consider whet-
her Management’s Review provides the informati-
on required under the Danish Financial Statements
Act.

Based on the work we have performed, we conclu-
de that Management’s Review is in accordance
with the Financial Statements and has been prepa-
red in accordance with the requirements of the Da-
nish Financial Statement Act. We did not identify
any material misstatement of Management’s Revi-
ew.
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Hellerup, den 12. juni 2017
Hellerup, 12 June 2017
CVR-nr. 33 2568 76
CVR-no.
Crowe Horwath.

Hans Olsen
Statsautoriseret revisor
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at eje og investere i selskaber
samt, direkte eller indirekte, at drive anden
virksomhed, der efter bestyrelsens sken er
forbunden dermed.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2016 udviser et
underskud pé kr. 2.788.544, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
kr. 176.736.

Finansiering

I begyndelsen af 2017 foretog selskabet en
kapitalforhejelse med fortegningsret for at styrke
koncernens kapitalgrundlag. Der blev i alt tilfert
selskabet DKK 1 mio.

Betydningsfulde hzendelser, som er indtruffet
efter regnskabsarets afslutning

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

Business activities

The Company's purpose is ownership in other
companues and after the Board of Directors
judgment related activities.

Business review

The Company's income statement for the year
ended 31 December shows a loss of DKK
2.788.544, and the balance sheet at 31 December
2016 shows equity of DKK 176.736.

Financing

At the beginning of 2017, the company makes a
capital increase with pre-emption rights to
strengthen the Group's capital base. In total, the
company received DKK 1 million.

Significant events occurring after end of
reporting period

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



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Tradable Holdings ApS for 2016
er aflagt i overensstemmelse med arsregnskabslov-
ens bestemmelser for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er uzndret i
forhold til sidste ar.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregnskab.

Fundamental fejl

Der er konstateret fejl i datterselskabs opgerelse af
den skattepligtige indkomst 2015 samt fejl i
indregning af kapitalandele i 2015. Nettoeffekten
heraf er en nedskrivning af kapitalandelen sidste ar
til indre veerdis metode med TDKK 6.016 samt
tilbageforsel af ikke wudnyttet skattemaessigt
underskud med en skattemaessig vaerdi pd TDKK
34. Pa balancen tilbagefores sidste ars skyldige pa
TDKK 816 til tilknyttede virksomheder. Den
samlede negativ driftspavirkning pd TDKK 6.050
er fort direkte pé egenkapitalen primo i
overensstemmelse med arsregnskabsloven.

Generelt om indregning og méling

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

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

10

The annual report of Tradable Holdings ApS for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

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

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company has
not prepared consolidated financial statements.

Fundamental error

Errors have been identified in the subsidiary's
statement of taxable income in 2015 and
measurement of investments in subsidiaries in
2015. The net effect of this is a write-down of the
equity ratio last year to the equity method of
TDKK 6,016 and reversal of unutilized tax losses
with a tax value of TDKK 34. The balance is
reversed last year's liability for TDKK 816 to
affiliated companies. The total negative operating
impact of TDKK 6,050 is recognized directly on
equity at the beginning of the year in accordance
with the Danish Financial Statements Act.

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

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

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

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pé balancedagen.

Resultatopgerelsen

Bruttotab

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

Bruttoresultat er et sammendrag af andre eksterne
omkostninger.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtaeg-
ter og -omkostninger samt tilleg og godtgerelse
under acontoskatteordningen mv.
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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.

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

Income statement

Gross profit

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

Gross profit reflects an aggregation of other
external expenses.

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 surcharges and
allowances under the advance-payment-of-tax
scheme, etc.
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Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring 1 udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfoeres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfoeres til posteringer direkte 1 egenkapi-
talen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i1 dattervirksomheder males til den
forholdsmessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tilleeg af urealiserede koncernin-
terne avancer og tab og med tilleg eller fradrag af
resterende veardi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab,
hvor der vurderes at vere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fore-
ligger en objektiv indikation p4, at et individuelt til-
godehavende er vaerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Egenkapital

Udbytte

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

12

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 subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, less or plus unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
made up according to the purchase method.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

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.



Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

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

Udskudt skat maéles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser .

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, ma-
les til den verdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver maéles
til nettorealisationsveerdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.
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Income tax and defered 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.

Deferred tax assets, including the tax base of tax
loss allowed for carry forward are measured at the
value to which the asset is expected to be realised,
either by elimination in tax on future income or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets
are measured at net realisable value.

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



Resultatopgoerelse
1. januar - 31. december 2016

Income statement
1 January - 31 December 2016

Bruttotab
Gross profit

Resultat af kapitalandele i tilknyttede virksomheder
Profit/loss from investments in subsidiares

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter den indre veerdis metode

Reserve for net revaluation under the equity method
Overfort resultat
Retained earnings
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Note 2016 2015

kr. t.kr.
-22.000 -144
-2.766.544 3.059
0 -1
-2.788.544 2.914
0 0
-2.788.544 2.914
-2.766.544 3.059
-22.000 -145
-2.788.544 2.914




Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anleegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total
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Note 2016 2015
kr. t.kr.

1 292.547 3.059

292.547 3.059

292.547 3.059

87.439 87

87.439 87

379.986 3.146




Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overkurs ved emission

Share premium account

Reserve for nettoopskrivning efter den indre verdis metode
Reserve for net revaluation under the equity method

Overfort resultat

Retained earnings

Egenkapital
Equity total

Kreditinstitutter
Other credit institutions

Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations
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Note 2016 2015
kr. t.kr.
50.000 50
0 1
292.547 0
-165.811 2914
2
176.736 2.965
0 50
131.250 131
72.000 0
203.250 181
203.250 181
379.986 3.146
3



Noter
Notes

2016 2015
kr t.kr
1 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2016 1 0
Cost at 1 January 2016
Kostpris 31. december 2016 1 0
Cost at 31 December 2016
Verdireguleringer 1. januar 2016 9.074.891 0
Revaluations at 1 January 2016
Fundamental error -6.015.801 0
Fundamental error
Arets resultat -2.766.544 3.059
| Net profit/loss for the year
Verdireguleringer 31. december 2016 292.546 3.059
Revaluations at 31 December 2016
Regnskabsmeessig veerdi 31. december 2016 292.547 3.059

Carrying amount at 31 December 2016
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Noter
Notes

2 Egenkapital

Equity
Reserve for
nettoopskriv-
ning efter
den indre
Selskabs- Overkurs  vardis meto-  Overfort
kapital ved emission de resultat Talt
Share capital ~ Share premium  Reserve for net Retained Total
account revaluation earnings
under the equity
method
Egenkapital 1. januar 2016 50.000 1.000 9.074.891 -110.805 9.015.086

Equity at 1 January 2016
Nettoeffekt ved rettelse af
fundamental fejl 0 0 -6.015.800 -34.006  -6.049.806

Net effect from adjustment of fundamental
error

Korrigeret egenkapital 1. januar 2016 50.000 1.000 3.059.091 -144.811 2.965.280
Adjusted equity at 1 January 2016

Arets resultat 0 0 0 -22.000 -22.000
Net profit/loss for the year

Overfort fra overkurs ved emission 0 -1.000 0 1.000 0
Transfer from share premium account

Resultat i tilknyttede virksomheder 0 0 -2.766.544 0 -2.766.544
Profit/loss from investments in subsidaries

Egenkapital 31. december 2016 50.000 0 292.547 -165.811 176.736

Equity at 31 December 2016

Der er konstateret fejl i datterselskabs opgerelse af den skattepligtige indkomst 2015 samt fejl i
indregning af kapitalandele i 2015. Nettoeffekten heraf er en nedskrivning af kapitalandelen sidste &r
til indre veerdis metode med TDKK 6.016 samt tilbageforsel af ikke udnyttet skattemaessigt
underskud med en skattemassig veerdi pA TDKK 34. Pa balancen tilbagefores sidste ars skyldige pa
TDKK 816 til tilknyttede virksomheder. Den samlede negativ driftspévirkning pd TDKK 6.050 er
fort direkte pa egenkapitalen primo i overensstemmelse med arsregnskabsloven.

Errors have been identified in the subsidiary's statement of taxable income in 2015 and measurement of
investments in subsidiaries in 2015. The net effect of this is a write-down of the equity ratio last year to the
equity method of TDKK 6,016 and reversal of unutilized tax losses with a tax value of TDKK 34. The balance is
reversed last year's liability for TDKK 816 to affiliated companies. The total negative operating impact of
TDKK 6,050 is recognized directly on equity at the beginning of the year in accordance with the Danish
Financial Statements Act.

18



Noter
Notes

3 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet er sambeskattet med dattervirksomheden Tradable ApS. Som administrationsselsakb haefter

selskabet ubegranset og solidarisk med Tradable ApS for danske selskabsskatter inden for
sambeskatningskredsen.

The company is jointly taxed with the subisidiary Tradable ApS and is jointly and severally lable together with
the subsidiary for payment for corporate income tax.
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