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The Coulter Partnership A/S

Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.

april 2016 - 31. marts 2017 for The Coulter

Partnership A/S.

Arsrapporten afizgges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2017 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
april 2016 - 31. marts 2017.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgs. Lyngby, den 31. august 2017
Kgs. Lyngby, 31 August 2017

Direktion
Executive board B%

-

L
Eskil Andreas Westh
direkter

Bestyrelse
Supervisory board

Joseph John William Coulter
formand
chairman

naest formand
deputy chairman

Bianca Caroline Coulter

The supervisary and executive boards have today
discussed and approved the annual report of The
Coulter Partnership A/S for the financial year 1
April 2016 - 31 March 2017.

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 March 2017 and of the results of the
company's operations for the financial year 1 April
2016 - 31 March 2017.

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.

Eskil Andreas Westh



The Coulter Partnership A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i The Coulter Partnership A/S

Konklusion

Vi har revideret arsregnskabet for The Coulter
Partnership A/S for regnskabsaret 1. april 2016 -
31. marts 2017, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter rsregnskabslov-
en.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2017 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. april 2016 - 31. marts 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vort
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's E-
tiske regler) og de yderligere krav, der er geaelden-
de i Danmark, ligesom vi har opfyldt vor gvrige e-

tiske forpligtelser i henhold til disse regler og krav.

Det er vor opfattelse, at det opnaede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vor
konklusion.

Ledelsens ansvar for arsregnskabet

To the shareholder of The Coulter Partnership A/S

Opinion

We have audited the financial statements of The
Coulter Partnership A/S for the financial year 1
April 2016 - 31 March 2017, which comprise a
summary of significant accounting policies,
income statement, balance sheet and notes. 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 marts 2017 and of the results of the
company's operations for the financial year 1 April
2016 - 31 March 2017 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
nternational 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



The Coulter Partnership A/S

Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at ggre det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, altid vil af-
daekke veesentlig fejlinformation, nar sddan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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

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

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:
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Den uafhaengige revisors revisionspategning
Independent auditor's report

¢ Identificerer og vurderer vi risikoen for veesent- o
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag for
vor konklusion. Risikoen for ikke at opdage vee-
sentlig fejlinformation forarsaget af besvigelser
er hgjere end ved veaesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildiedning eller tilsideszettelse af
intern kontrol.

e Opnar vi forstaelse af den interne kontrolmed o
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

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

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.

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.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vor revisionspategning gg-
re opmaerksom pa oplysninger herom i arsregn-
skabet eller, hvis sadanne oplysninger ikke er
tilstraekkelige, modificere vor konklusion. Vor
konklusioner er baseret pa det revisionsbevis,
der er opndet frem til datoen for vor revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke laeng-
ere kan fortszette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi i-
dentificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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.

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

Independent auditor's report

I tilknytning til vor revision af drsregnskabet er det

vort ansvar at lzese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnéet ved revisionen eller pa anden

made synes at indeholde vaesentlig fejlinformati-

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

on. otherwise appears to be materially misstated.

Vort ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Baseret pd det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har ik-
ke fundet vaesentlig fejlinformation i ledelsesberet-
ningen.

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.

Frederiksberg, den 31. august 2017
Frederiksberg, 31 August 2017

Revisionsfirmaet Albrechtsen
Statsautoriseret Revisionsaktieselskab
CVR-nr. 779264 10

CVR no. 77 92 64 10

Bja neﬁbéqsﬁéﬁéfé{/)

statsautoriseret revisor
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The Coulter Partnership A/S

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter bestar i
rekrutteringsvirksomhed indenfor  medicinal-
industrien og lignende brancher samt hermed
beslaegtet virksomhed.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2016/17 udviser
et overskud pa kr. 795.603, og selskabets balance
pr. 31. marts 2017 udviser en egenkapital pa kr.
1.618.238.

Arets resultat anses for tilfredsstillende og i
overensstemmelse med ledelsens forventninger.

Virksomhedens forventede udvikling, herunder
seerlige forudszetninger og usikre faktorer
Ledelsen forventer et resultat pa niveau med
indeveerende &r for det kommende regnskabsar.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Business activities

The company's most important activities consist
in recruitment activities in the pharmaceutical
industry and similar industries and related
businesses.

Business review

The Company's income statement for the year
ended 31 March shows a profit of DKK 795.603,
and the balance sheet at 31 March 2017 shows
equity of DKK 1.618.238.

The year's profit is considered satisfactory and in
line with management's expectations.

Financial review

Management expects a result on a par with the
current year for the coming financial year.

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.

-10-



The Coulter Partnership A/S

Resultatopggrelse 1. april - 31. marts
Income statement 1 April - 31 March

Note 2016/17 2015/16
kr. kr.
Bruttofortjeneste 4.507.664 3.563.891
Gross profit
Personaleomkostninger 1 -3.453.850 -3.166.924
Staff costs
Resultat af primzer drift 1.053.814 396.967
Earnings Before Interest Taxes Depreciation and Amortization
Finansielle indteegter 0 28.804
Financial income
Finansielle omkostninger 2 -23.489 -9.465
Financial costs
Resultat fgr skat 1.030.325 416.306
Profit/loss before tax
Skat af arets resultat 3 -234.722 -93.671
Tax on profit/loss for the year
Arets resultat 795.603 322.635
Net profit/loss for the year
Overfart resultat 795.603 322.635
Retained earnings
795.603 322.635

-11-




The Coulter Partnership A/S

Balance 31. marts
Balance sheet 31 March

Aktiver

Assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank and in hand

Omszetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

-12-

Note 2016/17 2015/16
kr. kr.

41.580 35.000
41.580 35.000
41.580 35.000
394.719 1.789.220
0 10.310

86.146 54.777
480.865 1.854.307
3.762.016 331.222
4.242.881 2.185.529
4.284.461 2.220.529




The Coulter Partnership A/S

Balance 31. marts
Balance sheet 31 March

Note

2016/17

2015/16

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfprt resultat

Retained earnings

Egenkapital 4
Equity

Henseettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Leverandgrer af varer og tjenesteydelser
Trade payables

Geaeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden gaeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Geeldsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Eventualposter m.v. 5
Contingent assets, liabilities and other financial obligations

Pantseetninger og sikkerhedsstillelser 6
Charges and securities

-13-

kr.

500.000

1.118.238

kr.

500.000

322.635

1.618.238

822.635

12.051

12.051

179.091

773.499

220.208

1.493.425

159.038

340.824

81.620

804.361

2.666.223

1.385.843

2.666.223

1.385.843

4.284.461

2.220.529
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for The Coulter Partnership A/S for
2016/17 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler fra
regnskabsklasse C.

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

Arsrapporten for 2016/17 er aflagt i danske
kroner.

Generelt om indregning og maling

| resultatopg@relsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopga@relsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gskonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, ndr det er sand-
synligt, at fremtidige pkonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

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

The annual report of The Coulter Partnership A/S
for 2016/17 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B with the option of individual rules
from accounting class C.

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

The annual report for 2016/17 is presented in
Danish Kroner (DKK).

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.

-14 -
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over |gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

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

Resultatopgorelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
saetning, andre driftsindteegter med fradrag af om-
kostninger til andre eksterne omkostninger.

Nettoomsatning

Indtaegter vedrgrende tjenesteydelser, der omfat-
ter servicepakker og forleengede garantier vedrg-
rende solgte produkter og entrepriser, indregnes
lineaert i takt med, at serviceydelserne leveres.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

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 revenue,

other operating income and other external
expenses.
Revenue
Revenue from services, comprising service

contracts and extended warranties relating to
products and contracts sold, is recognised on a
straight-line basis as the services are provided.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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The Coulter Partnership A/S

Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Finansielle indtagter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veaerdipa-
pirer, geld og transaktioner i fremmed valuta,
amortisering af realkreditldn samt tilleeg og
godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til impdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefgl-
je af tilgodehavender er vaerdiforringet. Hvis der
foreligger en objektiv indikation pa, at et individu-
elt tilgodehavende er veerdiforringet, foretages
nedskrivning pa individuelt niveau.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of refunds
made by public authorities.

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, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions, amortisation of
mortgage loans and surcharges 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

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.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
setningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfris-
tede vaerdipapirer med en Igbetid under 3 mane-
der, og som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelig risi-
ko for veerdiaendringer.

Egenkapital
Udbytte

Foresldet udbytte vises som en seerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igangvee-
rende arbejder, omstruktureringer mv. Hensatte
forpligtelser indregnes, nar selskabet som fglge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfg@re et forbrug af selskabets @
konomiske ressourcer.

Selskabsskat og udskudt skat

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

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is less
than three months and which are readily
convertible into cash and which are subject only
to insignificant risks of changes in value.

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.

Provisions

Provisions comprise expected expenses relating to
guarantee commitments, losses on work in
progress, reconstructions, etc. Provisions are
recognised when as a result of a past event the
company's has a legal or constructive obligation
and it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation.

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.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Geaeldsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til leveran-
dgrer, tilknyttede virksomheder samt anden gaeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel vardi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pd betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremti-
dige pengestrsmme, indregnes vaerdireguleringer-
ne direkte pa egenkapitalen.

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.

Foreign currency translation

On initial  recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign-exchange
differences arising between the exchange rates at
the transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow
hedges, the value adjustments are taken directly
to equity.
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Noter til arsrapporten
Notes to the annual report

1 Personaleomkostninger
Staff costs

Lanninger
Wages and salaries
Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2 Finansielle omkostninger
Financial costs

Finansielle omkostninger titknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat

Current tax for the year
Regulering af udskudt skat
Deferred tax for the year

Skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

-19 -

2016/17 2015/16
kr. kr.
3.196.791 2.988.056
242.424 169.700
14.635 9.168
3.453.850 3.166.924
3 3

2.364 6.330
21.125 3.135
23.489 9.465
241.208 81.620
-12.051 12.051
5.565 0
234.722 93.671




The Coulter Partnership A/S

Noter til drsrapporten
Notes to the annual report

4 Egenkapital

Equity
Overfort

Selskabskapital resultat I alt

Share capital Retained earnings  Total
Egenkapital 1. april 2016 500.000 322.635 822.635
I:;quity at 1 April 2016
Arets resultat 0 795.603 795.603
Net profit/loss for the year
Egenkapital 31. marts 2017 500.000 1.118.238 1.618.238
Equity at 31 March 2017

Selskabskapitalen udggr EUR 67.200 svarende til DKK 500.000. Selskabskapitalen har vaeret usendret

siden selskabets stiftelse.
The company capital amounts to EUR 67,200, corresponding to DKK 500,000. The company capital has remained
unchanged since the company's foundation.

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

Selskabet har indgdet leje- og leasingaftaler med en samlet forpligtelse pa t.kr. 334 pr. 31. marts

2017.
The company has entered into lease agreements with a total obligation of TDKK 334 per March 31, 2017.

6 Pantszetninger og sikkerhedsstillelser
Charges and securities

Selskabet har ingen pantsaetninger eller sikkerhedsstillelser pr. 31. marts 2017.
The company has no pledges or collateral per. March 31, 2017.
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