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Liljeborg Invest 2 ApS

Ledelsespategning

Statement of the Board of Directors on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsaret 01.01.16 - 31.12.16 for Liljeborg
Invest 2 ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.16 og resultatet af
selskabets aktiviteter for regnskabséaret 01.01.16
-31.12.16.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de

forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hellerup, den 31. marts 2017
Hellerup, March 31, 2017

Direktionen
Executive Board

Martin Hoyer-Hansen

BEIERHOLM

We have on this day presented the annual report
for the financial year 01.01.16 - 31.12.16 for

Liljeborg Invest 2 ApS.

The annual report is presented in accordance

with Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the the company's assets,
liabilities and financial position as at 31.12.16
and of the results of the the company's activities
for the financial year 01.01.16 - 31.12.16.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Jan-Ole Hansen
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Liljeborg Invest 2 ApS

Konklusion

Vi har revideret &arsregnskabet for Liljeborg
01.01.16 -
31.12.16, der omfatter resultatopgerelse, ba-

Invest 2 ApS for regnskabséaret

lance, egenkapitalopgerelse og noter, herunder

anvendt regnskabspraksis. Arsregnskabet

udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.16 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.16 - 31.12.16 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uathaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at

det opndede revisionsbevis er tilstreekkeligt og

egnet som grundlag for vores konklusion.

BeEIlERHOLM

To the capital owner of Liljeborg
Invest 2 ApS

Opinion

We have audited the financial statements of
Liljeborg Invest 2 ApS for the financial year
01.01.16 - 31.12.16, which comprise the income
statement, balance sheet, statement of changes
in equity and notes, inclusive of accounting poli-
cies. The financial statements are prepared in
accordance with Danish Financial Statements
Act

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.16 and of the
results of the company's operations for the finan-
cial year 01.01.16 - 31.12.16 in accordance with

the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing 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 fi-
nancial 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.
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
sikkerhed om

form for konklusion med

ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laeese ledelsesberetningen og i
den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
revisionen eller pad anden made synes at

indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-

ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-

stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  Aarsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.

BEIERHOLM

Statement regarding the 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.

In connection with our audit of the financial sta-
tements, our responsibility is to read mana-
gement'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 Statement
Acts. We did not

misstatement of management'’s review.

identify any material
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde 4arsregnskabet 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 gere dette.

Revisors ansvar for revisionen af arsregn-
skabet
Vores mal er at opné hgj grad af sikkerhed for,

om arsregnskabet som helhed er uden veesentlig

fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en revi-
sionspategning med en konklusion. Hgj grad af
sikkerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdeekke
veesentlig fejlinformation, nar sadan findes.

Fejlinformationer kan opstd som felge af
besvigelser eller fejl og kan betragtes som
veesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbru-

gerne treeffer pd grundlag af arsregnskabet.

BEIERHOLM

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
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, manage-
ment 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 as-
surance 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 International
Standards on Auditing 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.
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udfegres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og
opretholder under

professionel skepsis

revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnér revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion.

Risikoen for ikke at opdage veesentlig fejl-

information fordrsaget af besvigelser er

hgjere end ved veesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesasttelse

af intern kontrol.

e Opnéar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at

konklusion  om

kunne udtrykke en

effektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skon og
tilknyttede oplysninger, som ledelsen har

udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
opnaede

usikkerhed

forbundet med begivenheder eller forhold,

der péd grundlag af det

revisionsbevis er vaesentlig

BEIERHOLM

As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain

professional skepticism

throughout the audit. We also:

e 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 FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

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
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning gere
opmaeerksom pd oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere,
at selskabet ikke leengere kan fortseette

driften.

e Tager vi stilling til den samlede preesentation,
indhold af

herunder noteoplysningerne, samt om ars-

struktur og arsregnskabet,
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,

at der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den
revisionen samt

tidsmeessige placering af

betydelige revisionsmaessige  observationer,
herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Kgbenhavn, den 31. marts 2017
Copenhagen, March 31, 2017

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Morten Stener

Statsaut. revisor
State Authorized Public Accountant

BEIERHOLM

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 dis-
closures 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 Hvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial 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.
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Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL

FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK
Figures in DKK '000

2016 2015

Resultat
Profit/loss

Resultat af primeer drift
Operating profit/loss

-24.398 -4.842

Finansielle poster i alt
Total net financials

71.809  147.840

Arets resultat
Profit/loss for the year

36.462  109.287

Balance
Balance

Samlede aktiver
Total assets

4.463.082 4.352.178

Egenkapital
Equity

4.353.312 4.317.850

Nogletal

Ratios

2016 2016

Rentabilitet
Profitability

Egenkapitalens forrentning

Return on equity

1% 5%

Definitioner af negletal

Egenkapitalens forrent-
ning:

BeEIlERHOLM

Arets resultat x 100
Gennemsnitlig egen-

Profit/loss for the year x
Return on equity: 100
Average equity

10
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Ledelsesberetning
Management’s review

Veesentligste aktiviteter

Selskabets aktiviteter bestdr i at foretage
investeringer i selskaber og veerdipapirer og
anden virksomhed som efter direktionens sken

er forbundet hermed.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.16 - 31.12.16
udviser et resultat pa DKK 36.462.178. Balancen
viser en egenkapital pa DKK 4.353.312.105.

Ledelsen finder arets resultat tilfredsstillende.

Forventet udvikling

Selskabet forventer et positivt resultat for det

kommende ar.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke

indtruffet betydningsfulde hsendelser.

Samfundsansvar

Selskabet har ingen politikker vedregrerende

samfundsansvar.

BeEIlERHOLM

Primary activities

The company's activities are to invest in

companies, securities and other related

activities, decided by the management.

Development in activities and financial
affairs

The income statement for the period 01.01.16 -
31.12.16 shows a profit/loss of DKK 36,462,178.
The balance sheet shows equity of DKK
4,353,312,105.

The management considers the net profit for the

year to be satisfactory.

Outlook

The company expects a positive result for the

coming year.

Subsequent events

No important events have occurred after the end

of the financial year.

Corporate social responsibility

The company has no policies regarding social

responsibility.

11
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Ledelsesberetning
Management’s review

Maltal for det underreprsesenterede kgn

Selskabets ledelsesorgan bestar af en direktion
pa to personer og begge medlemmer er maend.

Selskabets ledelse vil, i tilfeelde af eendringer i
ledelsen, overveje om der skal ske en mere

ligelig fordeling af ken.

BeEIlERHOLM

Target figure for the underrepresented
gender

The company's management body is composed
of an executive board of two people where both

members are men.
In the event of changes in the executive board

the management will consider whether there

should be a more equitable distribution of sex.

12



Note

Liljeborg Invest 2 ApS

Resultatopgerelse
Income statement

2016 2015
DKK DKK
Andre eksterne omkostninger -24.397.369 -4.691.680
Other external expenses
Bruttotab -24.397.369 -4.691.680
Gross loss
Personaleomkostninger -432 -150.360
Staff costs
Resultat for af- og nedskrivninger -24.397.801 -4.842.040
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Finansielle indteegter 319.627.743 220.533.032
Financial income
Finansielle omkostninger -247.818.907 -72.693.198
Financial expenses
Resultat for skat 47.411.035 142.997.794
Profit/loss before tax
Skat af arets resultat -10.948.857 -33.710.413
Tax on profit or loss for the year
Arets resultat 36.462.178  109.287.381
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Forslag til udbytte for regnskabséaret 30.000.000 100.000.000
Proposed dividend for the financial year
Overfort resultat 6.462.178 9.287.381
Retained earnings
Ialt 36.462.178 109.287.381
Total

BeEIlERHOLM

13
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Balance
Balance sheet

AKTIVER

ASSETS

31.12.16 31.12.15
Note DKK DKK
Tilgodehavender hos tilknyttede virksomheder 754.687 2.000.000
Receivables from group enterprises
6 Udskudt skatteaktiv 0 957.314
Deferred tax asset
Andre tilgodehavender 118.963.213 34.173.351
Other receivables
Tilgodehavender i alt 119.717.900 37.130.665

Total receivables

Andre veerdipapirer og kapitalandele
Other investments

4.155.100.053

3.600.522.442

Veerdipapirer og kapitalandele i alt

Total securities and equity investments

4.155.100.053

3.600.522.442

Likvide beholdninger
Cash

188.264.363

714.524.456

Omseetningsaktiver i alt
Total current assets

4.463.082.316

4.352.177.563

Aktiver i alt

Total assets

4.463.082.316

4.352.177.563

BeEIlERHOLM
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Note

Liljeborg Invest 2 ApS

Balance

Balance sheet

PASSIVER

EQUITY AND LIABILITIES

31.12.16 31.12.15
DKK DKK
Selskabskapital 100.000.000 1.000.000

Contributed capital

Overfort resultat

Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividend for the financial year

4.223.312.105

30.000.000

4.216.849.927

100.000.000

Egenkapital i alt
Total equity

4.353.312.105

4.317.849.927

Henseettelser til udskudt skat 3.310.756 0
Provisions for deferred tax

Hensatte forpligtelser i alt 3.310.756 0
Total provisions

Leverandgrer af varer og tjenesteydelser 125.000 213.750
Trade payables

Geeld til tilknyttede virksomheder 103.077.778 0
Payables to group enterprises

Selskabsskat 2.808.804 34.086.806
Income taxes

Anden geeld 447.873 27.080
Other payables

Kortfristede geeldsforpligtelser i alt 106.459.455 34.327.636
Total short-term payables

Geaeldsforpligtelser i alt 106.459.455 34.327.636

Total payables

Passiveri alt
Total equity and liabilities

4.463.082.316

4.352.177.563

Eventualforpligtelser
Contingent liabilities
Neertstaende parter
Related parties

BeEIlERHOLM
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Liljeborg Invest 2 ApS

Egenkapitalopgorelse
Statement of changes in equity

Selskabs- Overkurs ved

Forslag til
udbytte for

Overfort regnskabséret

resultat

Proposed

Belgb i DKK kapital emission Retained dividend for the
Figures in DKK Share capital Share premium earnings financial year
Egenkapitalopgerelse for 01.01.15 - 31.12.15

Statement of changes in equity for 01.01.15 - 31.12.15

Indskudskapital i forbindelse med stiftelse 1.000.000-4.207.562.546 0 0
Capital contributed on establishment

Overfarsler til/fra andre reserver 0 4.207.562.546 4.207.562.546 0
Transfers to/from other reserves

Forslag til resultatdisponering 0 0 9.287.381 100.000.000
Net profit/loss for the year

Saldo pr. 31.12.15 1.000.000 0 4.216.849.927 100.000.000
Balance as at 31.12.15

Egenkapitalopgerelse for 01.01.16 - 31.12.16

Statement of changes in equity for 01.01.16 - 31.12.16

Saldo pr. 01.01.16 1.000.000 0 4.216.849.927 100.000.000
Balance as at 01.01.16

Kapitalforhgijelse 99.000.000 0 0 0
Capital increase

Betalt udbytte 0 0 0 -100.000.000
Dividend paid

Forslag til resultatdisponering 0 0 6.462.178 30.000.000
Net profit/loss for the year

Saldo pr. 31.12.16 100.000.000 0 4.223.312.105 30.000.000

Balance as at 31.12.16

BeEIlERHOLM
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Liljeborg Invest 2 ApS

Noter
Notes
2016 2015
DKK DKK
1. Personaleomkostninger
Staff costs
Leonninger 0 150.000
Wages and salaries
Andre omkostninger til social sikring 432 360
Other social security costs
Talt 432 150.360
Total
Gennemsnitligt antal beskeeftigede 1 aret 0 1
Average number of employees during the year
2. Finansielle indtsegter
Financial income
Renter, tilknyttede virksomheder 502.793 14.467
Interest, group enterprises
Renteindteegter i gvrigt 69.421.659 15.225.088
Other interest income
@vrige finansielle indteegter 249.703.291 205.293.477
Other financial income
Talt 319.627.743 220.533.032
Total

BeEIlERHOLM
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Noter
Notes
2016 2015
DKK DKK
3. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 3.077.778 0
Interest, group enterprises
Renteomkostninger i gvrigt 215 0
Other interest expenses
Valutakursreguleringer 244.740.914 66.787.277
Foreign currency translation adjustments
@vrige finansielle omkostninger 0 5.905.921
Other financial expenses
Talt 247.818.907 72.693.198
Total
4. Resultatdisponering
Distribution of net profit
Forslag til udbytte for regnskabséaret 30.000.000 100.000.000
Proposed dividend for the financial year
Overfort resultat 6.462.178 9.287.381
Retained earnings
Talt 36.462.178 109.287.381
Total

BeEIlERHOLM

18
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Noter
Notes
b. Selskabskapital
Share capital
Selskabskapitalen bestar af:
The share capital consists of:
Palydende
veerdi i alt
Antal DKK
Quantity Nominal value
Anpartskapital 100.000 100.000.000
Share capital
[alt 100.000.000
Total
Kapitalforhejelse i regnskabsaret 99.000 99.000.000
Capital increase during the financial year
31.12.16 31.12.15
DKK DKK
6. Udskudt skat
Deferred tax
Udskudt skat pr. 01.01.16 -957.314 0]
Deferred tax as at 01.01.16
Udskudt skat indregnet i resultatopgerelsen 4.268.070 -957.314
Deferred tax recognised in the income statement
Udskudt skat pr. 31.12.16 3.310.756 -957.314

Deferred tax as at 31.12.16

BeEIlERHOLM
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7. Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset  for  selskabsskatter for de
sambeskattede selskaber. Den samlede kendte
skatteforpligtelse for de sambegskattede
selskaber pd balancedagen er endu ikke opgjort.
Der henvises til administrationsselskabet
Liljeborg ApS'

oplysninger.

arsregnskab for yderligere

Heeftelsen omfatter derudover
eventuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af eendringer

til sambeskatningsindkomsten mv

8. Neertstaende parter
Related parties

Bestemmende indflydelse
Controlling influence:

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
for the jointly taxed companies. The total tax
liability for the jointly taxed companies at the
balance sheet date has not yet been calculated.
For further information, please see the
management company's financial statements.
The liability

subsequent corrections to the calculated tax

furthermore  includes any

liability as a consequence of changes made to

the jointly taxable income etc.

Grundlag for indflydelse

Basis of influence

Liljeborg 2 ApS, Hellerup
Liljeborg ApS, Hellerup

Winnie Liljeborg, Roskilde

Ejerskab 100%
Ownership 100%
Ejerskab 100%
Ownership 100%

Ejerskab 100%
Ownership 100%

Der oplyses ikke om transaktioner med neertsta-
ende parter, da alle transaktioner er gennemfort

pé normale markedsvilkar.

Selskabet
modervirksomheden Liljeborg ApS, Hellerup.

indgadr 1 koncernregnskabet for

BEIERHOLM

Related party transactions are not disclosed, as
all transactions are entered into in the ordinary

course of business at arms’ length.
The company is included in the consolidated

financial statements of the parent Liljeborg ApS,

Hellerup.
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9. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten aflseegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

BEIERHOLM

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabsloven) for large

enterprises in reporting class C.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
mellem

Valutakursdifferencer, der opstar

transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Tilgodehavender,
geeldsforpligtelser og andre monetaere poster i
fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
tidspunktet  for

kurs og kursen pa

tilgodehavendets eller geeldsforpligtelsens

opstden eller indregning i seneste &arsrapport

indregnes i resultatopgerelsen under finansielle

indteegter og omkostninger.

RESULTATOPGORELSE

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

BEIERHOLM

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses

in the income statement.

INCOME STATEMENT

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.
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9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre finansielle poster

Under andre finansielle poster indregnes

renteindteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i
fremmed valuta, gevinster og tab pa& andre

veerdipapirer og kapitalandele m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-
talen.

med danske

Selskabet er sambeskattet

koncernforbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
virksomheder

modtager med skattemeessigt

underskud sambeskatningsbidrag fra virksomhe-

der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéaelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa

BEIERHOLM

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies, gains and
losses on other securities and equity
investments etc. are recognised in other net

financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based

23



Liljeborg Invest 2 ApS

Noter
Notes

9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation pa, at et

tilgodehavende er veerdiforringet.

Andre veerdipapirer og kapitalandele

Andre veerdipapirer og evrige finansielle aktiver
males til dagsveerdi svarende til kursveerdien pa

balancedagen.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes

som seerlig post under egenkapitalen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes

i balancen som Dberegnet skat af arets
skattepligtige indkomst, reguleret for betalte

acontoskatter.
Skyldige og tilgodehavende  sambeskat-
ningsbidrag indregnes i balancen som sel-
skabsskat

under tilgodehavender eller

geeldsforpligtelser.

Udskudte udskudte

skatteaktiver

skatteforpligtelser og
beregnes af alle midlertidige
forskelle mellem regnskabsmeessige og skat-
temaessige vaerdier af aktiver og forpligtelser. Der
indregnes dog ikke udskudt skat af midlertidige

forskelle vedrerende skattemeessigt ikke afskriv-

BEIERHOLM

on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Other investments

Other securities and other financial assets are
measured at fair value, equivalent to the market

value at the balance sheet date.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The proposed dividend for the financial year is

recognised as a separate item in equity.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary

differences relating to goodwill which is non-
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9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

ningsberettiget goodwill samt andre poster, hvor

midlertidige forskelle, bortset fra virksom-

hedsovertagelser, er opstaet pa
anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst. I de
tilfeelde, hvor opgerelse af skatteveerdien kan
foretages efter forskellige beskatningsregler,
males udskudt skat pa& grundlag af den af
anvendelse af aktivet

ledelsen  planlagte

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den
veerdi, de efter vurdering forventes at kunne
realiseres til ved modregning i udskudte
skatteforpligtelser eller ved udligning i skat af

fremtidig indtjening.

Udskudt skat males pé grundlag af de skat-
teregler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.

PENGESTROMSOPGORELSE

Virksomheden har wundladt at udarbejde

pengestromsopgerelse med henvisning  til
arsregnskabslovens § 86, stk. 4, idet virk-
somheden indgér i pengestremsopgerelsen for

koncernen.

BEIERHOLM

amortisable for tax purposes and other items

where temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables
Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

CASH FLOW STATEMENT

Referring to section 86(4) of the Danish Financial
Statements Act a cash flow statement has not
been prepared as the enterprise is included in

the consolidated cash flow statement.
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