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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 7. marts 2016 -
30. juni 2017 for Stoyanov Holding IVS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2017 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 7. marts 2016 - 30. juni 2017.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense C, den 14. november 2017
Odense C, 14 November 2017

Direktion:
Board of Executives

Stoyan Petrov Stoyanov

Today the Board of Executives have discussed and
approved the Annual Report of Stoyanov Holding
IVS for the financial year 7 March 2016 - 30 June
2017.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the the Company'’s financial
position at 30 June 2017 and of the results of the
the Company's operations for the financial year 7
March 2016 - 30 June 2017.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

The board of executives remain of the opinion
that the conditions for opting out of audit have
been fulfilled.

| recommend the Annual Report be approved at
the Annual General Meeting.



|IBDO

REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Til kapitalejerne i Stoyanov Holding IVS

Vi har opstillet arsregnskabet for Stoyanov
Holding IVS for regnskabsaret 7. marts 2016 - 30.
juni 2017 pa grundlag af selskabets bogfaring og
gvrige oplysninger, som ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og FSR -
danske revisorers Etiske regler for revisorer,
herunder principper vedrgrende integritet,
objektivitet, faglig kompetence og fornaden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt ars-
regnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Odense, den 14. november 2017
Odense, 14 November 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Anders Schweitz Jensen
Statsautoriseret revisor
State Authorised Public Accountant

To the Shareholders of Stoyanov Holding IVS

We have compiled the Financial Statements of
Stoyanov Holding IVS for the financial year 7
March 2016 - 30 June 2017 based on the Compa-
ny's accounting records and other information
provided by management.

The Financial Statements comprise a summary of
income statement, balance sheet, notes and
significant accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist management in the preparation and
presentation of the Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions
of the Danish Accountants Act and FSR - Danish
auditors’ Ethical rules applying to auditors,
including principles of integrity, objectivity,
professional competence and due care.

The Financial Statements and the accuracy and
completeness of the information used to compile
the Financial Statements are management’s
responsibility.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by
management to us to compile the Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether the Fi-
nancial Statements are prepared in accordance
with the Danish Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er eje
kapitalandele i datterselskab.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har realiseret et underskud fer skat pa
4 tkr. Arets resultat er som forventet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The principal activities comprise owning shares.

Development in activities
position
The company has made a loss before taxes of DKK

('000) 4. The result of the year is as expected.

and financial

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 7. MARTS - 30. JUNI
INCOME STATEMENT 7 MARCH - 30 JUNE

Note 2016/17
kr.
DKK
BRUT T O T AB......uiiiiiiiii ittt eeeeaeeeesnssssssnnnssssnsssnssssnnnnnnns -3.750
GROSS LOSS
RESULTAT FOR SKAT ..ttt ettt eennnnsnnnnnssnnnnnnnnn: -3.750
PROFIT BEFORE TAX
SKAL Af ArES FESUILAL. vt v et enentee ettt et et e e ettt et eaeeneeaneeneaneaneanaanen: 0
Tax on profit/loss for the year
ARETS RESULT AT - ettt ettt ettt eanan, -3.750
PROFIT FOR THE YEAR
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT
OVErfart re@SULLAt...eeeiiiii e eeeeeeeeeeeeeeees -3.750
Accumulated profit
1Y I -3.750

TOTAL
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BALANCE 30. JUNI
BALANCE SHEET AT 30 JUNE

AKTIVER
ASSETS

Kapitalandele i dattervirksomheder........ccoiiiiiiiiiiiiiiiiiiiiiiii e,
Equity investments in group enterprises

Finansielle anlaagsaktiVer........coouiiiiiiiiiiiiiiiiiiii i e e e,
Fixed asset investments

ANLAGSAKTIVER. ...t
FIXED ASSETS

Tilgodehavende hos tilknyttede virksomheder...........cooiiiiiiiiiiiiiiiiiiiiniinnn
Receivables from group enterprises

TilOdERAVENAET ... ... e ee e e eeaeeaeeaeeneanaane
Receivables

Likvide beholdninger.........cooiiiiiiiiiiiiiii e i e eee e,
Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ottt
CURRENT ASSETS

AKTIVER
ASSETS

Note 2017
kr.
DKK

20

20

1.360

1.360

20

1.380

1.400
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BALANCE 30. JUNI
BALANCE SHEET AT 30 JUNE

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...eeeueeeerueerereeeeineeeeineeeenneerenneeeenaeeecnnees

Share capital

Overfart overskUd. ....ooovviiiiiiiiiiiiiiiiiii i iiiiiiieieeeaaanns

Retained profit

EGENKAPITAL ...

EQUITY

Anden gaeld...ooenniiii i e e

Other liabilities

Kortfristede geaeldsforpligtelser............ccoveiiiiiiniinna.n.

Current liabilities

GALDSFORPLIGTELSER ..o

LIABILITIES

PASSIVER. ..o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Medarbejderforhold
Staff costs

Note

2017
kr.
DKK

1.400

-3.750

-2.350

3.750

3.750

3.750

1.400
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NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

2016/17

kr.
DKK

Kapitalandele i

dattervirksomhe

er
Equity

investments in

group enterprises

L 12T o T PSPPI

Additions

Kostpris 30. JUNi 2017 ... oottt ettt e ert e eaeeaaes

Cost at 30 June 2017

Regnskabsmaessig vaerdi 30. juni 2017......cccuiiiiiiiiiiiiiiiiiiiiiiiiieieieaaeas

Carrying amount at 30 June 2017

Egenkapital
Equity

Egenkapital 7. marts 2016......cceevvueiiiinireneincnnnenennn,
Equity at 7 March 2016

Forslag til arets resultatdisponering............ccceevvevenen..
Proposed distribution of profit

Egenkapital 30. juni 2017......ccceiiiiiiiiiiiiiiinieannene,
Equity at 30 June 2017

Selskabs-
kapital
Share capital

1.400

1.400

Overfort

overskud
Retained
profit

0

-3.750

-3.750

20

20

20

| alt
Total

1.400

-3.750

-2.350

10

Note
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NOTER
NOTES

Note

Eventualposter mv. 3
Contingencies etc.

Ingen.

None.

Eventualforpligtelser
Contingent liabilities

Heeftelse i sambeskatningen

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
og for visse eventuelle kildeskatter som udbytteskat og royaltyskat samt for faellesregistrering
af moms.

Skyldig skat af koncernens sambeskattede indkomst udger O t.kr. pr. balancedagen.

Joint liabilities

The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) O at the balance sheet date.

Pantsaetninger og sikkerhedsstillelser 4
Charges and securities

Ingen.
None.

Medarbejderforhold 5
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

1

Selskabets direktgr har ikke modtaget vederlag.
The director of the company has not received salery
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Stoyanov Holding IVS for
2016/17 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter folgende regn-
skabspraksis.

RESULTATOPG@RELSEN

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til administration mv.
Indtaegter af kapitalandele i tilknyttede

virksomheder
Udbytte fra tilknyttede virksomheder indregnes i
det regnskabsar, hvor udbyttet deklareres.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder males til
kostpris. | tilfaelde, hvor kostprisen overstiger
nettorealisationsvaerdien, nedskrives til denne
lavere veerdi.

12

The annual report of Stoyanov Holding IVS for
2016/ 17 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B with
additional choice of rules relating to reporting
class C.

The Annual Report is prepared with the following
accounting principles.

INCOME STATEMENT

Other external expenses

Other external expenses
administration etc.

include cost of

Investments in subsidiaries

Dividend from subsidiary is recognised in the
financial year when the dividend is declared.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Fixed asset investments

Equity investments in subsidiaries are measured
at cost. If the cost exceeds the net realisable
value, this is written down to the lower value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af finansielle an-
laegsaktiver, der ikke males til dagsvaerdi,
vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

13

Impairment of fixed assets

The carrying amount of fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Liabilities
Amortised cost of current liabilities usually
corresponds to nominal value.



