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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 21. juni - 31. december 2016

for Dameca Holding ApS.
The board of directors and the managing director have today presented the annual report of Dameca Holding ApS

for the financial year 21 June to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 21. juni - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the
company's results of its activities in the financial year 21 June to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som beret-
ningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.
Kgbenhavn K, den 30. juni 2017

Copenhagen, 30 June 2017

Direktion

Managing Director

Flemming Naundrup Nielsen
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til anpartshaverne i Dameca Holding ApS
To the shareholders of Dameca Holding ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Dameca Holding ApS for regnskabsaret 21. juni - 31. december 20186,
der omfatter anvendt regnskabspraksis, resultatopgarelse, balance og noter. Arsregnskabet udarbejdes efter

arsregnskabsloven.
We have audited the annual accounts of Dameca Holding ApS for the financial year 21 June to 31 December

2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual
accounts are prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 21. juni -
31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 21 June to 31
December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yder ligere
krav, der er geeldende i Danmark. Vores ansvar ifglge disse standarder og krav er nzermere beskrevet i revi-
sionspategningens afsnit ”Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhzngige af selskabet i
overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grund-
lag for vores konklusion.

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
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the
company in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the
additional requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these standards and requirements. We believe that the audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet
The management's responsibilities for the annual accounts
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Independent auditor's report

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser ngd-
vendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

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

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsette drif-
ten; at oplyse om forhold vedrgrende fortsat 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 gare dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the
company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standarder om revision og de yderligere krav, der er geeldende i Dan-
mark, altid vil afdekke vasentlig fejlinformation, nar sadan findes. Fejlinformationer kan opsta som falge
af besvigelser eller fejl og kan betragtes som veesentlige, hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an 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 may arise due to fraud or error and may be
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions made by users on the basis of the annual accounts

Som led i en revision, der udfagres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism
throughout the audit. We also:
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Identificerer og vurderer vi risikoen for vasentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvaergelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or
error, design and perform audit procedures in response 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 the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en konklu-
sion om effektiviteten af selskabets interne kontrol.

Obtain an understanding of the 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.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
Evaluate the appropriateness of accounting policies used by the management and the reasonableness of
accounting estimates and related disclosures made by the management.

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vasentlig usik-
kerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores revisi-
onspategning gere opmaerksom pa oplysninger herom i arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det revisi-
onsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfare, at selskabet ikke leengere kan fortseette driften.

Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about 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 annual accounts 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.
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Tager vi stilling til den samlede preaesentation, struktur og indhold af arsregnskabet, herunder note-
oplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede heraf.

Evaluate the overall presentation, structure and contents of the annual accounts, including the
disclosures in the notes, and whether the annual accounts reflect the underlying transactions and events
in @ manner that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

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 the internal control that
we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for kon
klusion med sikkerhed om ledelsesberetningen.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of
assurance opinion on the management's review.

| tilknytning til vores revision af arsregnskabet er det vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veasentligt inkonsistent med arsregnskabet eller vores viden op-
naet ved revisionen eller pa anden made synes at indeholde vasentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

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

Baseret pa det udfarte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement
Acts. We did not find any material misstatement in the management's review.
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Kgbenhavn, den 30. juni 2017
Copenhagen, 30 June 2017

Christensen Kjearulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 1591 56 41

Torben Laurentz Wiberg
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabets formal er at veere holdingselskab for Dameca A/S samt at drive investeringsforretning og
dermed besleegtet virksomhed.

The principal activities of the company are acting as holding company for Dameca A/S and to conduct investment
business and related business.

For Dameca A/S kan aktiviteten beskrives séledes:
For Dameca A/S, the activities can be described as follows:

""Selskabets vasentligste aktiviteter

The principal activities of Dameca A/S

Dameca udvikler, producerer og salger innovative anstesiapparater til det globale marked. Desuden
leverer selskabet forbrugsartikler samt service- og reservedele til de installerede anastesiapparater, der er
solgt globalt igennem de seneste 15-20 ar.

Dameca A/S develops, manufactures and sells innovative anesthesia machines to the world market. The company
delivers consumables, service parts and spare parts for the installed base of anesthesia machines, sold worldwide
in the past 15-20 years.

Produktportefgljen inkluderer ydermere flowmetre, patientsug, vaegpaneler og andet tilbehgr til operations-
0g sengestuer - primeert leveret pa lokale markeder.

The product portfolio also includes flow meters, suction units, wall panels and other OR/ICU and ward supplies -
primarily delivered to domestic markets.

Dameca A/S har vaesentlige investeringer i udvikling af nye produkter, og baggrunden for
virksomhedsoverdragelsen i juni 2016 var blandt andet at viderefgre arbejdet med faerdiggerelsen af
igangvaerende udviklingsprojekter.

Dameca A/S has substantial investments in developing new products, and one of the main reasons for the
acquisition in June 2016, was to secure and continue the development and completion of the current development
projects in progress.

Som konsekvens af omfanget af disse investeringer, har selskabet sggt ny kapital i form af nye investorer
og andre finansieringsmuligheder.

Because of these substantial investments, the company has requested for additional funding from external
investors or similar sources of funding.




Ledelsesberetning
Management's review

Der foreligger pa tidspunktet for afleeggelsen af arsrapporten 2016 tilsagn fra en investor om overtagelse af
dele af eller hele aktiekapitalen i moderselskabet Dameca Holding ApS, hvorefter selskabet er sikret den
ngdvendige kapital til gennemfarelse af de planlagte investeringer og forretningsaktiviteter.

At the time of the filing of the annual report 2016 there is an agreement with an external investor to acquire the
share capital in the parent company Dameca Holding ApS - partially or full, which allows the company to
continue the planned investments and business activities with the required financing.

Usikkerhed ved indregning eller maling

Uncertainties as to recognition or measurement

Avrsrapporten for 2016 er aflagt pé& basis af going concern scenarie for alle aktiviteter i Dameca A/S baseret
pa den netop indgaede aftale om nye investorer i koncernen samt opnaet finansieringstilsagn.

The Annual report 2016 has been prepared based on the going concern scenario for all activities in Dameca A/S
on the basis of the agreement just made about additional funding from external investors in the group and
acquired committed funding.

Useaedvanlige forhold, der kan have pavirket indregning og maling

Unusual matters that may have affected recognition and measurement

Maling af selskabets aktiver er ultimo 2016 sket med udgangspunkt i going concern modsat 2015, hvor den
geldende beslutning om nedlukning af aktiviteterne var indarbejdet i vaerdiansattelsen.

Measurement of the company’s assets at the end of 2016 is based on going concern in contrast to 2015, where the
at that time existing resolution to close down the activities was recognized in the valuation.

Seerlige risici

Special risks

Dameca A/S er eksponeret for de samme globale risici som andre selskaber, der opererer pa de
internationale markeder. Den nuverende situation er ikke anderledes for selskabet end for andre selskaber
inden for medicinsk udstyr.

Dameca A/S is exposed to the same global risks as other companies operating in international markets. The
current situation is similar for the company compared to other companies in the medical equipment industry.

Finansielle risici:

Financial risks:

Selskabets finansielle risici er begraenset.
No specific financial risks.

Valutarisici:

Exchange rate risks:

Valutarisikoen i 2015 og fremadrettet er begreenset, idet starstedelen af pengestrammen sker i DKK eller
EUR.

Currency risk in 2016 and going forward is limited since majority of cash flows take place in DKK or EUR.
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Kreditrisici:

Credit risks:

Som nzvnt ovenfor har selskabet modtaget finansiering og yderligere tilsagn om fremtidig finansiering af
den fortsatte drift, hvorfor det vurderes , at der ikke er sarlige kreditrisici.

As noted above the company has received funding and additional future funding has been made available to
support the continued operations, which result in the assessment that no particular credit risk exists.

Forventninger til fremtiden

Outlook

Dameca A/S vil fortsatte sine aktiviteter med fokus pa udvikling af en ny tidssvarende produktportefalj,e
som kan underbygge selskabets videre udvikling af nye markeder for anastesiapparater samt konsolidere
selskabets position som en palidelig partner for kunder i det globale marked. Dameca organisationen
indeholder egne videnressourcer til at gennemfare disse udviklingsaktiviteter.

Dameca A/S will continue its activities focusing on developing of new up-to-date product portfolio which can
support the company’s expansion to new markets for anesthesia machines and consolidate the company in being a
reliable partner for customers in the global market. The Dameca Group is in the position of knowledge resources
to implement these development activities.

Miljgforhold
Environmental issues

Ledelsen i selskabet har fokus pa at anvende og indkebe miljgvenlig energi til produktionen.
Management of the company focuses on using and purchasing clean energy for its production."

Udvikling i aktiviteter og sknomiske forholdr

Development in activities and financial mattersr

Avrets bruttotab udger kr. -20.000. Det ordinzre reultat efter skat udger kr. -20.000.

SThe profit and loss account of the company for 2016 shows a loss of DKK 20.000. The results from ordinary
activities after tax are DKK -20.000.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vasentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial
position of the company

11



Resultatopggrelse
Profit and loss account

Note

Bruttotab
Gross loss

Resultat for skat
Results before tax

Skat af arets resultat
Tax on ordinary results

Arets resultat
Results for the year

Forslag til resultatdisponering:
Proposed distribution of the results:

Disponeret fra overfgrt resultat
Allocated from results brought forward

Disponeret i alt
Distribution in total

21/6 - 31/12
2016

-20.000

-20.000

-20.000

-20.000

-20.000

12



Balance
Balance sheet

Aktiver
Assets

Note 31/12 2016

Anlagegsaktiver
Fixed assets

1 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 23.581.714

Finansielle anlaegsaktiver i alt
Financial fixed assets in total 23.581.714

Anlaegsaktiver i alt
Fixed assets in total 23.581.714

Omsatningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 106.250

Tilgodehavender i alt
Debtors in total 106.250

Omsztningsaktiver i alt

Current assets in total 106.250
Aktiver i alt
Assets in total 23.687.964

13



Balance
Balance sheet

Passiver
Equity and liabilities

Note 31/12 2016

Egenkapital
Equity

2 Virksomhedskapital

Contributed capital 1.100.000
3 Overfart resultat
Results brought forward 9.880.000

Egenkapital i alt
Equity in total 10.980.000

Geldsforpligtelser

Liabilities

Anden geald

Other debts 12.707.964
Kortfristede geeldsforpligtelser i alt

Short-term liabilities in total 12.707.964

Geeldsforpligtelser i alt

Liabilities in total 12.707.964
Passiver i alt
Equity and liabilities in total 23.687.964

4 Eventualposter
Contingencies

14



Noter

Notes
31/12 2016
1.  Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Kostpris 21. juni 2016
Acquisition sum, opening balance 21 June 2016 23.581.714
Kostpris 31. december 2016
Cost 31 December 2016 23.581.714
Nedskrivninger 21. juni 2016
Revaluations, opening balance 21 June 2016 0
Nedskrivninger 31. december 2016
Writedown 31 December 2016 0
Regnskabsmaessig veerdi 31. december 2016
Book value 31 December 2016 23.581.714
Hovedtallene for virksomheden ifalge den seneste godkendte arsrapport
The financial highlights for the enterprise according to the latest approved annual report
Regnskabs-
maessig veerdi
hos Dameca
Ejerandel Egenkapital Arets resultat Holding ApS
Book value at
Share of Results for the  Dameca Holding
ownership Equity year ApS
Dameca A/S, Kgbenhavn 74 % 24.664.629 -40.777.019 23.581.714
2. Virksomhedskapital
Contributed capital
Virksomhedskapital 21. juni 2016
Contributed capital 21 June 2016 1.100.000
1.100.000

15



Noter
Notes

31/12 2016
3. Overfart resultat
Results brought forward
Overfart resultat 21. juni 2016
Results brought forward 21 June 2016 9.900.000
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward -20.000
9.880.000

4. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med SCHRAMM HOLDING I ApS, CVR-nr.
37792950 som administrationsselskab og heefter forholdsmassigt for skattekrav i sambeskatningen.
SCHRAMM HOLDING Il ApS, company reg. no 37792950 being the administration company, the company
is subject to the Danish scheme of joint taxation and it is proportionally liable for tax claims within the
joint taxation scheme.

Selskabet hafter forholdsmassigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends
of the jointly taxed companies.

Haeftelserne udger maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes direkte
eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned
directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfare, at selska-
bets heeftelse udger et andet belgb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Dameca Holding ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed.

The annual report for Dameca Holding ApS is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

Det er selskabets farste regnskabsar, derfor er der ingen sammenligningstal.
Since it is the company's first financial year, no comparatives are shown in the annual accounts. The annual
accounts are presented in Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgarelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes vaerdireguleringer
af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefarsler som fglge af endrede regnskabs-
maessige skan af belgb, der tidligere har veeret indregnet i resultatopgarelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation,
amortisation, writedown, provisions, and reversals which are due to changes in estimated amounts previously
recognised in the profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets vaerdi kan males palideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga selska-
bet, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forpligtelser
som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may

appear before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgarelsen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder eksterne omkostninger.
The gross loss comprises the external costs.

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Skat af arets resultat

Tax of the results for the year

Avrets skat, der bestar af drets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgarel-
sen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan henfares

til posteringer direkte i egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the
share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomheder med
skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette underskud
(fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Finansielle anleegsaktiver

Financial fixed assets

Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
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Anvendt regnskabspraksis
Accounting policies used

Kapitalandel i tilknyttet virksomhed males til kostpris. Er genindvindingsveardien lavere end kostprisen,
nedskrives til denne lavere veerdi.

Equity investment in group enterprise is measured at cost. In case the recoverable amount is lower than the cost,
writedown takes place to this lower value.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. Der nedskri-
ves til nettorealisationsveardien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.

Geldsforpligtelser

Liabilities

Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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