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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The executive board has today discussed and approved the annual report of Aalborg City-House Business Centre
ApS for the financial year 1 January - 31 December 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 December
2017 and of the results of the company's operations for the financial year 1 January - 31 December 2017.

In our opinion, management's review includes a fair review of the matters dealt with in the management's review.

Management recommends to the company in general meeting that the financial statements for 2018 should not be
audited. Management considers the criteria for omission of audit to be met.

Management recommends that the annual report should be approved at the annual general meeting.

Copenhagen, 14 May 2018

Executive board

Patrick Bakker
director

Remo Gross
director

The general meeting of shareholders have resolved that the financial statements for the coming financial year are not to
be audited.
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INDEPENDENT AUDITOR'S REPORT

To the shareholder of Aalborg City-House Business Centre ApS

Auditors' Report on the Financial Statements
Adverse Opinion
We have audited the financial statements of Aalborg City-House Business Centre ApS for the financial year 1 January -
31 December 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, due to the significance of the matter described in the “Basis for Adverse Opinion” paragraph, the
financial statements do not give a true and fair view of the Company's financial position at 31 December 2017 or of the
results of the company'soperations for the financial year 1 January - 31 December 2017 in accordance with the Danish
Financial Statements Act.

Basis for Adverse Opinion
The annual accounts have been prepared assuming continued operation. As shown in the management's review and Note
1, it is material for the company in order to continue its activities that the Regus Group regularly provides the necessary
liquidity, which management expects. We have not obtained suffucient and appropriate audit evidence of this
commitment. Accordingly, we qualify that the annual accounts have been prepared on the basis of continued  operation.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
“Auditor's responsibilities for the audit of the financial statements” section of our report. We are independent of the
company in accordance with the International Ethics Standards Board for Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our adverse opinion.

Management's responsibilities for the financial statements
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.
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INDEPENDENT AUDITOR'S REPORT 

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:

 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.

 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.

 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.
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INDEPENDENT AUDITOR'S REPORT 

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.

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

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

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

Report on other legal and regulatory requirements
Violation of the rules of the Danish Company's Act regarding capital loss
Without having effected our opinion, we draw attention to the fact that the company has lost more than half of its share
capital and i subject to raise the capital loss provisions of the company act. § 119

Reporting according to Danish Bookkeeping Act § 7, stk. 2
The company has not complied with Danish Bookkeeping Act that financial records must be kept in Denmark. The
company's management may incur liability for breach of the Danish Bookkeeping Act.

Copenhagen, 14 May 2018

CHRISTENSEN KJÆRULFF
Statsautoriseret Revisionsaktieselskab
CVR no. 15 91 56 41

Sven Erik-Vejlby
State Authorized Public Accountant
MNE no. mne25075
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COMPANY DETAILS

The company Aalborg City-House Business Centre ApS
c/o Regus Denmark Holding ApS
1454 København K

CVR no.: 38 27 37 95

Reporting period: 1 January - 31 December 2017
Incorporated: 12. December 2016

Domicile: København K

Executive board Patrick Bakker, director 
Remo Gross, director

Auditors Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Store Kongensgade 68
1264  København K
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MANAGEMENT'S REVIEW

Business activities
The company operates as a provider of office facilities through Regus Management ApS, which company operates as a
manager of the Regus activities in Denmark.

Unusual matters
Going concern
The annual report has been presented under the assumption of continued operations of the company.  
Continued operations require further investments. 
Expectations are that Regus Group will continues to provide the required capital available for the company for the
current year.  
The executive board expects, through strategic measures, that the capital can be restored over a number of years.
Reference is made to note 1 for more details.

Business review 
The Company's income statement for the year ended 31 December shows a loss of DKK 261.881, and the balance sheet
at 31 December 2017 shows negative equity of DKK 211.881.
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ACCOUNTING POLICIES

The annual report of Aalborg City-House Business Centre ApS for 2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act concerning reporting class B entities as well as selected provisions as
regards larger entities.

The annual report for 2017 is presented in DKK

As 2017 is the company's first reporting period, no comparatives have been presented.

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
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 and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and liabilities are
measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest method. Amortised cost
is calculated as the historic cost less any instalments and plus/less the accumulated amortisation of the difference
between the cost and the nominal amount.

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

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

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

Revenue
The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken place
before the end of the year, and if the income can be determined reliably and is expected to be received.
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ACCOUNTING POLICIES

Other external expenses
Other external expenses include expenses related to distribution, sale, advertising, administration, premises, bad debts,
payments under operating leases, etc.

Financial income and expenses
Financial expenses are recognised in the income statement at the amounts relating to the financial year. Net financials
include interest income and expenses, as well as allowance and surcharges 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.

The entity and its Danish group entities are taxed on a joint basis. The danish income tax charge is allocated between
profit-making Danish entities in proportion to their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund are, as a minimum, reimbursed by the management company according
to the current rates applicable to interest allowances, and jointly taxed companies having paid too little tax pay as a
maximum, a surcharge according to the current rates applicable to interest surcharges to the management company.

Balance sheet
Tangible assets
Items of plant and machinery and fixtures and fittings, tools and equipment are measured at cost less accumulated
depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the assets:

 
Other fixtures and fittings, tools and equipment. 3-10 years  
Leasehold improvements 10 years or lease period years 

Assets costing less than DKK 13.200 are expensed in the year of acquisition.
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ACCOUNTING POLICIES

Receivables
Receivables are measured at amortised cost.

Receivables for which there is no objective indication of individual impairment are reviewed for impairment on a
portfolio basis. The portfolios are primarily composed on the basis of debtors' domicile and credit ratings in accordance
with the Company's credit risk management policy. The objective indicators used for portfolios are determined based on
historical loss experience.

Prepayments
Prepayments comprise costs incurred concerning subsequent financial years.

Income tax and deferred 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.

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.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective countries at the
balance sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income statement, with the exception of items taken directly to equity.

Liabilities
Liabilities, which include trade receivables, payables to group entities and other payables, are measured at amortised
cost, which is usually equivalent to nominal value.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2017
DKK

Gross profit -289.522

Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment -1.302

Profit/loss before financial income and expenses -290.824

Financial costs 2 -4.237

Profit/loss before tax -295.061

Tax on profit/loss for the year 33.180

Net profit/loss for the year -261.881

Proposed distribution of profit

Retained earnings -261.881

-261.881
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BALANCE SHEET 31 DECEMBER

Note 2017
DKK

ASSETS

Other fixtures and fittings, tools and equipment 81.945
Leasehold improvements 191.687

Tangible assets 3 273.632

Fixed assets total 273.632

Receivables from enterprises 414.964
Other receivables 646.058
Corporation tax 33.180

Receivables 1.094.202

Current assets total 1.094.202

Assets total 1.367.834
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BALANCE SHEET 31 DECEMBER

Note 2017
DKK

LIABILITIES AND EQUITY

Share capital 50.000
Retained earnings -261.881

Equity 4 -211.881

Trade payables 107.428
Payables to subsidiaries 963.636
Other payables 508.651

Short-term debt 1.579.715

Debt total 1.579.715

Liabilities and equity total 1.367.834

Uncertainty about the continued operation (going concern) 1
Contingent assets, liabilities and other financial obligations 5
Charges and securities 6
Related parties and ownership 7
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NOTES

1 UNCERTAINTY ABOUT THE CONTINUED OPERATION (GOING CONCERN)
As regards uncertainties concerning the enterprises ability to continue as a going concern, management has
assumed, that Regus Group will continue to provide the necessary liquidity available to the company for the current
year.

The company has not received commitments from the Regus Group. 
The executive board expects, through strategic measures, that the capital can be restored over a number of years.

2017
DKK

2 FINANCIAL COSTS
Financial expenses, group entities 1.159
Other financial costs 3.078

 4.237

3 TANGIBLE ASSETS
Other fixtures

and fittings, tools
and equipment

Leasehold
improvements

Cost at 1 January 2017 0 0

Additions for the year 82.214 192.720

Cost at 31 December 2017 82.214 192.720

Impairment losses and depreciation at 1 January 2017 0 0

Depreciation for the year 269 1.033

Impairment losses and depreciation at 31 December 2017 269 1.033

Carrying amount at 31 December 2017 81.945 191.687
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NOTES

4 EQUITY

Share capital
Retained
earnings Total

Equity at 1 January 2017 50.000 0 50.000

Net profit/loss for the year 0 -261.881 -261.881

Equity at 31 December 2017 50.000 -261.881 -211.881

5 CONTINGENT ASSETS, LIABILITIES AND OTHER FINANCIAL OBLIGATIONS

Contingent liabilities
Regus Management ApS being the administration company, the company is subject to the Danish scheme of joint
taxation and, as from the financial year 2017, unlimited jointly and severally liable with the other jointly taxed
companies for the total corporation tax.

As from 2017, the company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax interest, royalties and dividends.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may changes in the company's liabilities

Other rent and lease liabilities as of December 31st 2017: 6,100 tDKK.

6 CHARGES AND SECURITIES
The company is jointly tax registered with other Regus companies and is therefore jointly liable for VAT settlement.

7 RELATED PARTIES AND OWNERSHIP
Other related parties

Aalborg City-House Business Centre ApS' related parties comprise the following:
IWG Plc, 26 Boulevard Royal, 2449 Luxemborg.

16

DocuSign Envelope ID: 26A0DD96-D4B5-4A8D-97C4-73A1AAE56ADBDocuSign Envelope ID: 9B5802DC-59F2-45E0-B2FA-8D678BE3B2A4

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: O
8U

5F
-N

4M
12

-IK
J8

I-8
23

X1
-M

EA
EL

-D
N

3L
O



Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Sven-Erik Vejlby
Statsautoriseret revisor
På vegne af: CHRISTENSEN KJÆRULFF STATSAUTORISERET
REVISIONSAKTIESELSKAB
Serienummer: CVR:15915641-RID:1175087769885
IP: 212.98.75.202
2018-05-18 14:55:33Z

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: O
8U

5F
-N

4M
12

-IK
J8

I-8
23

X1
-M

EA
EL

-D
N

3L
O



 ========================= ================== =============== ======================================================================= 
  Time                      Name               IP              Activity                                                               
 ========================= ================== =============== ======================================================================= 
  2018-05-18 14:39:41 UTC   Eva Hede           212.98.75.202   The document was created                                               
  2018-05-18 14:40:38 UTC   Eva Hede           212.98.75.202   A signing request email was sent to "Sven-Erik Vejlby" at "sev@ck.dk"  
  2018-05-18 14:55:08 UTC   Sven-Erik Vejlby   212.98.75.202   The document was viewed by the signer                                  
  2018-05-18 14:55:33 UTC   Sven-Erik Vejlby   212.98.75.202   The signer signed the document as statsautoriseret revisor             
  2018-05-18 14:55:33 UTC   Penneo system      212.98.75.202   The document signing process was completed                             
 ========================= ================== =============== ======================================================================= 



  
 
 
 
 
 
 /lq1ajbSeuqzm4amgZy4B5NhVRBeu83JfmauTk3wHEk=


 
qJpTUIk8fYp77DLTx0H/faggxpfKISI0CA7UVV5DjSGZ1yz+ihHP27aM7+ndFa9YUQPM7EIO3IVm
IuahG5dKxrhkKQFEOjy2IvBYe25HOvCyIhvwdNP+m5Led/bp8tya7Rx1S82XCAa93a2PFmql3/nF
ThTrDAkNu/bt8+sPWuqx+tufvH7hL5bMPDEmXeVa5RROtM3c8y+o/tyqugWfhSDLw0Zj7mT3t4Eq
bvr/SkTDTZi7q22tXq9i5IP5hhfkyUGjImpoMXj4xUFdEMDRMhcns6vP8ZVGKUV6Jv2QUIXPMhPX
hzLMKEIKhGOKmZJLVziDymJJ1gbZWInd5iv1mQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRneU1ETTFNQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS43LjM=
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTQ0
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge T0VWSFNrc3RTMHRFVVRBdE5sVldXRkV0UTBKRFRqSXRTVUZHUkVrdE16WXlXVXM9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time RnJpIE1heSAxOCAxNjo1NToxOCBDRVNUIDIwMTg=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pVHpoVk5VWXRUalJOTVRJdFNVdEtPRWt0T0RJeldERXRUVVZCUlV3dFJFNHpURThpTENKa2FXZGxjM1FpT2lJMU5URXlabVJqT0RSaVpUTXlaamRqT1RSbU9EbGxNbVJoWmprd1lXWXdNemN6WlRjeU9ESm1OR1V6TlRCaU5UVTBNRGd6TXpBell6RmlZek5tWXpNM0lpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


{"documentKey":"O8U5F-N4M12-IKJ8I-823X1-MEAEL-DN3LO","signatures":[{"signatureLines":[{"role":"statsautoriseret revisor","onBehalfOf":"CHRISTENSEN KJ?RULFF STATSAUTORISERET REVISIONSAKTIESELSKAB"}],"signerSerial":"CVR:15915641-RID:1175087769885","signTime":"2018-05-18T14:55:33Z","signerName":"Sven-Erik Vejlby","validations":[],"dataFile":"3fe066a5c217027f.xml","type":"nemid","ip":"212.98.75.202"}],"version":"1.2"}

		2018-05-18T14:56:04+0000
	Original document certified by Penneo




