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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2016 for
Clearhaus Holding A/S.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2016 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegorelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Aarhus, den 29. maj 2017
Aarhus, 29 May 2017

Direktion
Executive board

Claus Methmann Christensen
direktor

Bestyrelse
Board of directors (non executive)

Seren Soltveit

formand
chairman

Ulrikke Skov Kejser

The supervisory and executive boards have
today discussed and approved the annual
report of Clearhaus Holding A/S for the
financial year 1 January - 31 December 2016.

The annual report is 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 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.

Management recommends that the annual

report should be approved at the annual
general meeting.

Claus Methmann Christensen



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren 1 Clearhaus Holding A/S

Konklusion

Vi har revideret drsregnskabet for Clearhaus
Holding A/S for regnskabsaret 1. januar - 31.
december 2016, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og no-
ter. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vor 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 1 overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vor ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet“. Vi er uath®ngige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geldende 1 Danmark, lige-
som vi har opfyldt vor evrige etiske forpligtel-
ser 1 henhold til disse regler og krav. Det er vor
opfattelse, at det opnéede revisionsbevis er til-
streekkeligt og egnet som grundlag for vor
konklusion.

Ledelsens ansvar for arsregnskabet

To the shareholder of Clearhaus Holding A/S

Opinion

We have audited the financial statements of
Clearhaus Holding A/S for the financial year 1
January - 31 December 2016, which comprise
an income statement, balance sheet and notes,
including a summary of significant accounting
policies. The financial statements are prepared
under 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 company's operations for the
financial year 1 January - 31 December 2016
in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other 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



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mél er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men

er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der

er geldende 1 Danmark, altid vil afdekke vee-
sentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control
as management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management 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

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
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial statements



Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udferes 1 overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geeldende 1
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

¢ Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pd disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vesentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vesentlig fejlinformation fordrsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

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 audit.
We also:

o Identify and assess the risks of material
misstatement 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,
intentional omissions, misrepresentations,
or the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the company's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.



Den uafhzengige revisors revisionspategning

Independent auditor's report

¢ Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opnaede revisions-
bevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vor re-
visionspétegning gere opmarksom pé oplys-
ninger herom 1 arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er op-
ndet frem til datoen for vor revisionspétegn-
ing. Fremtidige begivenheder eller forhold
kan dog medfere, at selskabet ikke leengere
kan fortsaette driften.

e Tager vi stilling til den samlede
prasentation, struktur og indhold af drsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pé en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den egverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder
eventuelle betydelige mangler 1 intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting 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 uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company to cease to
continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on management's review
Management is responsible for management's
review.
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Independent auditor's report

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen

form for konklusion med sikkerhed om ledel-

sesberetningen.

I tilknytning til vor revision af arsregnskabet er
det vor ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetning-
en er vesentligt inkonsistent med arsregnskab-
et eller vor viden opnéet ved revisionen eller

pa anden méde synes at indeholde vaesentlig
fejlinformation.

Vor ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysning-
er 1 henhold til arsregnskabsloven.

Baseret pd det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

Frederikshavn, den 29. maj 2017
Frederikshavn, 29 May 2017

PJ Revision
Statsautoriseret revisionsanpartsselskab

CVR-nr. 3386 1044
CVR no.

Per Svenningsen
Statsautoriseret revisor

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Kapitalselskabets ~ formadl er, at eje
kapitalandele 1 Cipe Holding A/S cvr.nr.
33746970, Clearhaus A/S cvr.nr. 33749996
samt anden virksomhed indenfor
betalingsformidling.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2016 samt resultatet af
selskabets aktiviteter for regnskabséret 2016 er
ikke pavirket af usaedvanlige forhold.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2016 udviser
et underskud pd EUR 763.554, og selskabets
balance pr. 31. december 2016 udviser en
egenkapital pd EUR 5.451.465.

Business activities

The company's objective is to own shares in
Cipe Holding A/S cvr no: 33746970,
Clearhaus A/S cvr no: 33749996 and other
business related to payment systems.

Unusual matters

The Company's financial position at 31
December 2016 and the results of its
operations for the financial year ended 31
December 2016 are not affected by any
unusual matters.

Business review

The Company's income statement for the year
ended 31 December shows a loss of EUR
763,554, and the balance sheet at 31 December
2016 shows equity of EUR 5,451,465.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Clearhaus Holding A/S for
2016 er aflagt 1 overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder 1
regnskabsklasse B.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtagter 1 takt
med, at de indtjenes. Herudover indregnes ver-
direguleringer af finansielle aktiver og forplig-
telser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vardi kan méles
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fragd selskabet, og forpligtelsens vardi kan
maéles palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lobetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob.

The annual report of Clearhaus Holding A/S
for 2016 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B.

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.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgorelsen

Bruttotab

Selskabet anvender bestemmelsen 1 drsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttotab er et sammendrag af nettoomsatning
og andre eksterne omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer mv.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindtegter og -omkostninger, realiserede
og urealiserede kursgevinster og -tab vedraren-
de veardipapirer, geld og transaktioner i
fremmed valuta samt tilleg og godtgerelse
under acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomhe-
der og associerede virksomheder

I virksomhedens resultatopgerelse indregnes
den forholdsmessige andel af de enkelte datter-
virksomheders resultat efter skat efter fuld eli-
minering af intern avance/tab.

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

Income statement

Gross profit

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

Gross profit reflects an aggregation of revenue
and other external expenses.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts 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, realised and
unrealised capital/exchange gains and losses
on securities and foreign currency transactions
and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries
and associates

The proportionate share of the results after tax
of the individual subsidiaries is recognised in
the income statement of the companyafter full
elimination of intra-group profits/losses.



Anvendt regnskabspraksis
Accounting policies

Indtegter af kapitalandele i associerede
virksomheder

Udbytte fra kapitalandele indtaegtsfores i1 det
regnskabsér, hvor udbyttet deklareres.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

Virksomheden er administrationsselskab for
sambeskatningen og afregner som folge heraf
alle betalinger af selskabsskat med skattemyn-
dighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder 1 forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsattelse af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte i egenkapita-
len med den del, der kan henferes til posterin-
ger direkte 1 egenkapitalen.

Income from investments in associates

Dividend from investments is recognised in
the reporting year in which the dividend is
declared.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

The company acts as management company
for all jointly taxed entities and, in its capacity
as such, pays all income taxes to the Danish
tax authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

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.

10
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Accounting policies

Balancen
Kapitalandele i dattervirksomheder

Indre Veerdi

Kapitalandele i dattervirksomheder males til
den forholdsmaessige andel af
virksomhedernes indre verdi opgjort efter
koncernens regnskabspraksis med fradrag eller
tilleg af urealiserede koncerninterne avancer
og tab og med tilleg eller fradrag af resterende
veerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden. Goodwill afskrives
over 5 ar.

Kapitalandele 1 dattervirksomheder med
regnskabsmaessig negativ indre vaerdi maéles til
0 EUR. og et eventuelt tilgodehavende hos
disse virksomheder nedskrives, i det omfang
tilgodehavendet er uerholdeligt. I det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at dekke en underbalance, der
overstiger tilgodehavendet, indregnes det
resterende beleb under hensatte forpligtelser.

Nettoopskrivning af  kapitalandele i
dattervirksomheder bindes som reserve for
nettoopskrivning efter den indre verdis
metode under egenkapitalen, 1 det omfang den
regnskabsmassige vaerdi overstiger kostprisen.
Udbytter fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af arsrapporten
for Clearhaus Holding A/S, bindes ikke pa
opskrivningsreserven.

Ved keb af virksomheder anvendes
overtagelsesmetoden, jf. beskrivelse ovenfor
under opgerelse af goodwill.

Balance sheet
Investments in subsidiaries

Fair value

The items “Investments in subsidiaries” in the
balance sheet include the proportionate owner-
ship share of the net asset value of the enterpri-
ses calculated on the basis of the fair values of
identifiable net assets at the time of acquisition
with deduction or addition of unrealised inter-
company profits or losses and with addition of
any remaining value of positive differences
(goodwill) and deduction of any remaining va-
lue of negative differences (negative good-
will). Goodwill will be amortized over 5 years.

Investments in subsidiaries with a negative net
asset value are measured at EUR 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the Parent
Company has a legal or constructive obligation
to cover a deficit that exceeds the receivable,
the balance is recognised under provisions.

Net revaluations of investments in subsidiaries
and associates are taken to the net revaluation
reserve according to the equity method to the
extent that the carrying amount exceeds the
cost. Dividends from subsidiaries which are
expected to be declared before the annual
report of Clearhaus Holding A/S is adopted
are not taken to the net revaluation reserve.

Acquisitions are accounted for using the
purchase method, cf. the description of the
statement of goodwill above.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i associerede virksomheder
Kapitalandele 1 associerede virksomheder mé-
les til kostpris. I tilfeelde, hvor kostprisen over-

stiger nettorealisationsvaerdien, nedskrives til
denne lavere vaerdi.

Andre vaerdipapirer og kapitalandele, an-
laegsaktiver

Kapitalandele males til dagsveardi.
Tilgodehavender

Tilgodehavender méles til amortiseret kostpris.
Egenkapital

Reserve for nettoopskrivning efter den in-
dre vaerdis metode

Reserve for nettoopskrivning efter indre
verdis metode 1 selskabets arsregnskab
omfatter nettoopskrivning af kapitalandele i
dattervirksomheder og associerede

virksomheder 1 forhold til kostpris.
Selskabsskat og udskudt skat

Clearhaus Holding A/S hafter som administra-
tionsselskab for dattervirksomhedernes sel-
skabsskatter over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes 1 balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Investments in associates

Investment in associates are measured at cost.
Where the cost exceeds the net realisable
value, the carrying amount is reduced to such
lower value.

Other securities and investments, fixed
assets

Investments are measured at fair value.
Receivables

Receivables are measured at amortised cost.
Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to
the equity method comprises net revaluation of
investments in subsidiaries and associates
relative to the cost.

Income tax and deffered tax

As management company, Clearhaus Holding
A/S is liable for payment of the subsidiaries'
corporate income taxes to the tax authorities.

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.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemaessig vardi
af aktiver og forpligtelser opgjort pa grundlag

af den planlagte anvendelse af aktivet henholds-

vis afvikling af forpligtelsen.

Geldsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden
geld, méles til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel verdi.

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
Liabilities, which include trade receivables,
payables to group entities and other payables,

are measured at amortised cost, which is
usually equivalent to nominal value.
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Resultatopgorelse 1. januar - 31. december 2016
Income statement 1 January 2016 - 31 December 2016

Bruttotab
Gross profit

Resultat for af- og nedskrivninger (EBITDA)

Earnings Before Interest Taxes Depreciation and Amortization

Resultat af ordinzer drift fer dagsveerdireguleringer
Profit/loss from ordinary operating activities before gains/losses from
fair value adjustments

Resultat for finansielle poster
Profit/loss before financial income and expenses

Indteegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Indteegter af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af drets resultat

Tax on profit/loss for the year
Arets resultat

Net profit/loss for the year

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

Overfort resultat
Retained earnings

Note 2016 2015
EUR EUR
-105.489 -132.965
-105.489 -132.965
-105.489 -132.965
-105.489 -132.965
1 228.736 -33.997
2 -139.382 -111.684
159.933 21.694
-942.072 -298.752
-798.274 -555.704
34.720 97.576
-763.554 -458.128
228.736 -33.997
-992.290 -424.131
-763.554 -458.128
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Balance pr. 31. december 2016
Balance sheet at 31 December 2016

AKktiver

Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Andre verdipapirer og kapitalandele
Other fixed asset investments

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Tilgodehavender hos associerede virksomheder

Receivables from associates

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender

Receivables

Verdipapirer

Current asset investments
Vardipapirer
Current asset investments

Note 2016 2015
EUR EUR
3 1.463.326 1.234.346
4 1.834.395 1.572.521
1.280.986 0
4.578.707 2.806.867
4.578.707 2.806.867
1.012.500 758.145
1.210.589 168.647
751.470 556.858
153.563 118.843
3.128.122 1.602.493
65.559 892.362
65.559 892.362
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Balance pr. 31. december 2016 (fortsat)
Balance sheet at 31 December 2016 (continued)

AKktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2016 2015
EUR EUR
27.943 20.038
3.221.624 2.514.893
7.800.331 5.321.760
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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 vardis metode

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

Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations
Pantsaetninger og sikkerhedsstillelser

Charges and securities

Note 2016 2015
EUR EUR
135.000 135.000
0 1.690.356
1.013.610 784.884
4.302.855 2.518.054
5 5.451.465 5.128.294
191.225 7.863
56.763 53.617
2.100.878 131.986
2.348.866 193.466
2.348.866 193.466
7.800.331 5.321.760
6
7
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Noter til arsrapporten
Notes to the annual report

2016 2015

EUR EUR

1 Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Andel af overskud i tilknyttede virksomheder 228.736 -33.997
Share of profits of subsidiaries

228.736 -33.997
2016 2015
EUR EUR
2 Indtzegter af kapitalandele i associerede virksomheder
Income from investments in associates
Tab ved salg af kapitalandele -5.361 -111.684
Loss from sales of shares
Nedskrivning af kapitalandele -134.021 0
Impairment of investments
-139.382 -111.684
2016 2015
EUR EUR
3 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2016 716.007 716.007
Cost at 1 January 2016
Kostpris 31. december 2016 716.007 716.007

Cost at 31 December 2016
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Noter til arsrapporten
Notes to the annual report

2016 2015
EUR EUR
3 Kapitalandele i tilknyttede virksomheder (fortsat)
Investments in subsidiaries (continued)
Verdireguleringer 1. januar 2016 356.640 288.716
Revaluations at 1 January 2016
Valutakursregulering 244 0
Exchange adjustment
Arets resultat 261.076 -33.997
Net profit/loss for the year
Koncerngoodwill 161.699 161.699
Goodwill
Ovrige egenkapitalbevagelser, netto 0 101.921
Other equity movements, net
Afskrivning pa goodwill -32.340 0
Amortisation of goodwill
Verdireguleringer 31. december 2016 747.319 518.339
Revaluations at 31 December 2016
Regnskabsmeessig vaerdi 31. december 2016 1.463.326 1.234.346
Carrying amount at 31 December 2016
2016 2015
EUR EUR
4 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 2016 1.840.607 1.952.248
Cost at 1 January 2016
Tilgang i rets lob 134.021 0
Additions for the year
Afgang i arets lob -6.701 -379.727
Disposals for the year
Kostpris 31. december 2016 1.967.927 1.572.521

Cost at 31 December 2016
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Noter til arsrapporten
Notes to the annual report

2016 2015
EUR EUR
4 Kapitalandele i associerede virksomheder (fortsat)
Investments in associates (continued)
Verdireguleringer 1. januar 2016 0 0
Revaluations at 1 January 2016
Valutakursregulering 489 0
Exchange adjustment
Arets opskrivninger, netto -134.021 0
Revaluations for the year, net
Verdireguleringer 31. december 2016 -133.532 0
Revaluations at 31 December 2016
Regnskabsmassig veerdi 31. december 2016 1.834.395 1.572.521
Carrying amount at 31 December 2016
S 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 135.000 1.690.356 784.874 2.518.064 5.128.294
Equity at 1 January 2016
Keb af egne kapitalandele 0 0 0 -1.382.686 -1.382.686
Purchase of treasury shares
Salg af egne kapitalandele 0 0 0 2.809.908 2.809.908
Sale of treasury shares
Omkostninger ved gennemfort
kapitalforhgjelse 0 -340.497 0 0 -340.497
Costs related to capital increasement
Arets resultat 0 0 228.736 -992.290 -763.554
Net profit/loss for the year
Overfort fra overkurs ved emission 0 -1.349.859 0 1.349.859 0
Transfer from share premium account
Egenkapital 31. december 2016 135.000 0 1.013.610 4.302.855 5.451.465

Equity at 31 December 2016
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Noter til arsrapporten
Notes to the annual report

Selskabskapitalen specificerer sig séledes:
The share capital consists of:

6 A-aktier a EUR 1 6
6 A shares of EUR 1
134.994 B-aktier 4 EUR 1 134.994

134.994 B shares of EUR 1
135.000

Selskabet har en beholdning pa nom. 4 stk. egne b-aktier, der svarer til 0,002% af
aktiekapitalen.
Selskabet har betalt 640€ for aktierne. Aktierne er erhvervet som led i virksomhedens

strategi.
The company has acquired 4 treasury b-shares, corresponding to 0.002% of the share capital. The company
has paid 640€ for the shares. The shares have been acquired as part of the company's strategy.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2016 2015 2014
EUR EUR EUR

Selskabskapital 1. januar 2016 135.000 70.000 69.994
Share capital at 1 January 2016
Tilgang i aret 0 65.000 6
Additions for the year
Selskabskapital 135.000 135.000 70.000
Share capital

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

Kautions- og garantiforpligtelser
Recourse and non-recourse guarantee commitments

Selskabet er som administrationsselskab sambeskattet med evrige danske tilknyttede
virksomheder, og hafter solidarisk med evrige sambeskattede selskaber for betaling af
selskabsskat for indkomstéret 2013 og frem samt for kildeskat pa udbytter, renter og
royalties, som forfalder til betaling 1. juli 2012 eller senere.
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Noter til arsrapporten
Notes to the annual report

6 Eventualposter m.v. (fortsat)
Contingent assets, liabilities and other financial obligations

In its capacity as management company, the Company is jointly taxed with its Danish group entities and is
jointly and severally liable with the other jointly taxed entities for the payment of income taxes for income years
2013 onwards and withholding taxes on dividends, interest and royallties falling due for payment on or after 1
July 2012.

7 Pantsztninger og sikkerhedsstillelser
Charges and securities

Der forefindes ingen sikkerhedsstilelser.
There are not provided any financial securities.
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