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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabséret 28. juni - 31. december
2017 for UBT Marketing A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 28. juni - 31. december 2017.

Der treeffes pa generalforsamlingen den 19. juni
2018 beslutning om, at &rsregnskabet for 2018 og
fremover ikke skal revideres. Bestyrelse og direk-
tion anser betingelserne for at undlade revision for
opfyldt.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Verlese, den 19. juni 2018
Veerlase, 19 June 2018

Direktion

Managing Director

Wyatt Harding

The board of directors and the managing director
have today presented the annual report of UBT
Marketing A/S for the financial year 28 June to 31
December 2017.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate,

consider the accounting policies used
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 2017 and of the
company's results of its activities in the financial

year 28 June to 31 December 2017.

At the board meeting on the 19 June 2018 it will
be decided that the annual accounts for 2018
onwards are not subject to audit. The board of
directors and the managing director considers the
requirements of omission of audit as met.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.
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Ledelsespategning
Management's report

Bestyrelse

Board of directors

Wyatt Harding Yves Chastagnier Pierre-David Picq
Rolf Skinner Matthias Lauber Dennis Adrian
Mats Werner Lidbeck
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i UBT Marketing A/S

Revisionspéategning pa arsregnskabet
Manglende konklusion

Vi er blevet valgt til at revidere &rsregnskabet for
UBT Marketing A/S for regnskabsaret 28. juni -
31. december 2017, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Vi udtrykker ingen konklusion om arsregnskabet.
Pa grund af betydeligheden af det forhold, der er
beskrevet i afsnittet "Grundlag for for manglende
konklusion", har vi ikke vaeret i stand til at opna
tilstreekkeligt og egnet revisionsbevis, der kan dan-
ne grundlag for en konklusion om arsregnskabet.

Grundlag for manglende konklusion
Vi har
vaerdiansattelsen af kapitalinteresser 1 tilknyttede

ikke veaere 1 stand til at kontrollere
virksomheder og mellemregninger med tilknyttede
virksomheder samt kontrollere samhandel.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

To the shareholders of UBT Marketing A/S

Auditor's report on the annual accounts
Disclaimer of opinion

We have been appointed auditors with a view to
performing an audit of the annual accounts of UBT
Marketing A/S for the financial year 28 June - 31
December 2017, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
with  the

in accordance Danish  Financial

Statements Act.

We do not express any opinion on the annual
accounts. Due to the significance of the matter
described in the paragraph "Basis for disclaimer of
opinion", we have not been able to obtain
sufficient and appropriate audit evidence to
provide a basis for an opinion on the annual
accounts.

Basis for disclaimer of opinion

We have not been able to control the valuation of
participating interest in affiliated companies and
intercompany accounts with affiliated companies
and control trade.

The management's responsibilities for the
annual accounts

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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af irsregnskabet

Vores ansvar er at udfere en revision af arsregnska-
bet i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gel-
dende i Danmark, og at afgive en revisionspateg-
ning. P& grund af de forhold, der er beskrevet i af-
snittet ”Grundlag for manglende konklusion”, har
vi imidlertid ikke veret i stand til at opna tilstrack-
keligt og egnet revisionsbevis, der kan danne
grundlag for en konklusion om arsregnskabet.

Vi er uafhengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt vo-
res ovrige etiske forpligtelser i henhold til disse
regler og krav.

Udtalelse om ledelsesberetningen

Som det fremgar af afsnittet ”Grundlag for mang-
lende konklusion”, har vi ikke veret 1 stand til at
opnd tilstrekkeligt og egnet revisionsbevis, der
kan danne grundlag for en konklusion om érsregn-
skabet. Vi afgiver derfor ikke en udtalelse om le-
delsesberetningen.

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.

Auditor’s responsibilities for the audit of the
annual accounts

Our responsibility is to perform an audit of the
annual accounts in accordance with international
the
requirements applicable in Denmark and to submit

standards on auditing and additional
an auditor's report. However, due to the matters
described in the paragraph "Basis for disclaimer of
opinion", we have not been able to obtain
sufficient and appropriate audit evidence that
could provide basis for an opinion on the annual

accounts.

We are independent of the company in accordance
with international ethics standards for accountants
(IESBA's Code of FEthics) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these standards and requirements.

Statement on the management's review

As it appears from the paragraph "Basis for
disclaimer of opinion", we have not been able to
obtain sufficient and appropriate audit evidence
that could provide basis for an opinion on the
annual accounts. As a consequence, we do not
express an opinion on the management's review.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Erklering i henhold til anden lovgivning og

ovrig regulering

Overtraedelse af selskabslovens bestemmelser
om kapitaltab

Selskabet har tabt over halvdelen af sin kapital.
ikke
tidsfrister sikret, at generalforsamling afholdes, og

Ledelsen har inden for selskabslovens
redegjort for selskabets gkonomiske stilling over
for kapitalejerne og om fornedent stillet forslag
om foranstaltninger, der ber traffes, hvorved

ledelsen kan ifalde ansvar.

Supplerende oplysninger vedrerende forhold i
regnskabet

Selskabet har tabt mere end 50% af sin kapital og
er dermed omfattet af selskabslovens regler
omkring kapitaltab. Selskabets ledelse forventer, at
selskabet kan tilferes den nedvendige kapital i tabt
med at likviditetsbehov opstér, herunder at de
kreditfaciliteter fastholdes.
Selskabet aflegger dermed arsrapporten under

nuverende kan

forudsetning om selskabets fortsatte drift.

Uden at modificere vores konklusion, henviser vi
til note 1, som omtaler at regnskabet er aflagt med
fortsat drift for gje. Den fortsatte drift forudsatter,
at tilfersel af kapital samt likviditet, som stér
udferligt omtalt i note 1 gennemfores.

Statement in according to other legislation and
other regulation

Violation of the Danish Companies Act’s
provisions on capital loss

The company has lost more than half of its capital.
The management has not, according to the
Companies Act’s timelimits, secured that general
meeting be held and explained the company’s
financial position to the capital owners and if
necessary proposed actions to take, whereby the
management can be held liable.

Additional
accounts

information re. issues in the
The company has lost more than 50% of its capital
and thus, it is covered by the Companies Act’s
provisions on capital loss. The company’s
management expects that the company can be
injected with the necessary capital as a need of
liquidity arises, including that the present credit
facilities can be maintained. Thus, the company
presents the annual report under the condition of

the company’s continued operation.

Without modifying our conclusion, we refer to
Note 1 stating that the annual report has been
presented with the purpose of continued operation.
It is a condition for continued operation, that
capital in the shape of liquidity is injected, as
thoroughly mentioned in Note 1.

UBT Marketing A/S - Arsrapport for 2017 5
Annual report for 2017



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning
Independent auditor's report

Hillered, den 19. juni 2018
Hillerad, 19 June 2018
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Company reg. no. 34 20 99 36
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Selskabsoplysninger
Company data
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CVR-nr.: 38 74 96 68
Company reg. no.
Regnskabsar: 28. juni - 31. december
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets vaesentligste aktivitet er at drive handel-
og distributionsvirksomhed.

Usikkerhed ved indregning eller méling

Der har ikke varet vasentlig usikkerhed eller
forhold, der
indregningen eller mélingen.

usaedvanlige har  pavirket

Selskabet har tabt mere end 50% af sin kapital og
er dermed omfattet af selskabslovens regler
omkring kapitaltab. Selskabets ledelse forventer, at
selskabet kan tilferes den nedvendige kapital i tabt
med at likviditetsbehov opstér, herunder at de
kreditfaciliteter fastholdes.
Selskabet aflegger dermed arsrapporten under

nuverende kan

forudseetning om selskabets fortsatte drift.
Udvikling i aktiviteter og ekonomiske forhold
Selskabets resultat og ekonomiske udvikling anses

for utilfredsstillende.

Den forventede udvikling
Selskabet forventer et positivt resultat for det
kommende ar.

Begivenheder efter regnskabsirets udleb

The principal activities of the company
The company's main activity is to conduct trading
and distribution business.

Uncertainties as to recognition or measurement

There has been no significant uncertainty or
that affected
recognition or measurement.

unusual circumstances have

The company has lost more than 50% of its capital
and thus, it is covered by the Companies Act’s
provisions on capital loss. The company’s
management expects that the company can be
injected with the necessary capital as a need of
liquidity arises, including that the present credit
facilities can be maintained. Thus, the company
presents the annual report under the condition of

the company’s continued operation.

Development in activities and financial matters

The
development are considered unsatisfactory.

company's  earnings and  economic

The expected development
The company expects a positive result for the
coming year.

Events subsequent to the financial year

Der er ikke efter balancedagen indtruffet No significant events have occurred after the
betydningsfulde hendelser, som vurderes at have balance sheet date, which is considered to have a
vaesentlig  indflydelse pad bedemmelse af significant impact on the assessment of the annual
arsrapporten. report.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for UBT Marketing A/S er aflagt i
overensstemmelse med Aarsregnskabslovens be

stemmelser for en klasse B-virksomhed.

Arsrapporten aflagges i euro.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmaessige sken af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i1 balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflaegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

The annual report for UBT Marketing A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.

The annual report is presented in euro (EUR).

Recognition and measurement in general
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.

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.

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.

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.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anleegsaktiver og andre ikke-monetere aktiver,
der er kobt i fremmed valuta og som ikke anses for
at vere investeringsaktiver males til kursen pa
transaktionsdagen.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleeg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabsaret.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.
Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.

The profit and loss account

Gross loss

The gross loss comprises the external costs.

Other
administration costs.

external costs comprise costs for

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Udbytte  fra tilknyttede
virksomheder indtaegtsfares i det regnskabsér, hvor

kapitalandele i
udbyttet deklareres.

Renteomkostninger og evrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlaegsaktiver, og som vedrerer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
legsaktivet.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser
Licenser males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Licenser afskrives
over aftaleperioden, dog maksimalt 3 &r.

Finansielle anleegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder males til
kostpris. Er genindvindingsverdien lavere end
kostprisen, nedskrives til denne lavere verdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsverdien med hen-
blik pé at imgdega forventede tab.

Dividend from equity investments in group
enterprises is recognised in the financial year

where the dividend is declared.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

Tax of the results for the year

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.

The balance sheet

Intangible fixed assets

Development projects, patents, and licences
Licenses are measured at cost with deduction of
accrued amortisation. Licenses are amortised over
the contract period, however, for a maximum of 3

years.

Financial fixed assets

Equity investments in group enterprises
Equity investments in group enterprises are
measured at cost. In case the recoverable amount is
lower than the cost, writedown takes place to this

lower value.

Debtors

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.
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Anvendt regnskabspraksis
Accounting policies used

Likvide beholdninger

Likvide beholdninger omfatter indestiender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pd grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemessig
verdi af aktiver og forpligtelser opgjort pé grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af

fremforselsberettiget  skattemaessigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Gealdsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
verdi.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set?off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgerelse
Profit and loss account

Note EUR

Bruttotab
Gross loss -490.474

Ovrige finansielle omkostninger

Ovrige finansielle omkostninger -401
Resultat for skat
Results before tax -490.875

Skat af arets resultat
Skat af drets resultat 0

Arets resultat
Results for the year -490.875

Forslag til resultatdisponering:
Proposed distribution of the results:

Disponeret fra overfort resultat

Allocated from results brought forward -490.875

Disponeret i alt

Distribution in total -490.875
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Balance
Balance sheet

Aktiver
Assets
31/12 2017
Note EUR
Anlaegsaktiver
Fixed assets
Erhvervede koncessioner, patenter, licenser, varemarker samt lignende
rettigheder
Erhvervede koncessioner, patenter, licenser, varemeerker samt lignende rettigheder 27.446
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 27.446
Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder 10.051
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 10.051
Anlzgsaktiver i alt
Fixed assets in total 37.497
Omsatningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Tilgodehavender hos tilknyttede virksomheder 300.000
Andre tilgodehavender
Andre tilgodehavender 4.685
Tilgodehavender i alt
Debtors in total 304.685
Likvide beholdninger
Likvide beholdninger 249.044
Omsztningsaktiver i alt
Current assets in total 553.729
Aktiver i alt
Assets in total 591.226
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Balance
Balance sheet

Passiver
Equity and liabilities
31/12 2017
Note EUR
Egenkapital
Equity
Virksomhedskapital
Virksomhedskapital 72.376
Overfort resultat
Overfort resultat -490.875
Egenkapital i alt
Equity in total -418.499
Gealdsforpligtelser
Liabilities
Leveranderer af varer og tjenesteydelser
Leverandorer af varer og tjenesteydelser 456.854
Geeld til tilknyttede virksomheder
Geeld til tilknyttede virksomheder 552.871
Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 1.009.725
Gealdsforpligtelser i alt
Liabilities in total 1.009.725
Passiver i alt
Equity and liabilities in total 591.226
1 Kapitaltab og going concern
Capital loss and going concern
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Noter
Notes

1. Kapitaltab og going concern

Capital loss and going concern

Selskabet har tabt mere end 50% af sin kapital og er dermed omfattet af selskabslovens regler
omkring kapitaltab. Selskabets ledelse forventer, at selskabet kan tilfores den nedvendige kapital i
tabt med at likviditetsbehov opstar, herunder at de nuvaerende kreditfaciliteter kan fastholdes.
Selskabet aflaegger dermed arsrapporten under forudsatning om selskabets fortsatte drift.

The company has lost more than 50% of its capital and thus, it is covered by the Companies Act’s
provisions on capital loss. The company’s management expects that the company can be injected
with the necessary capital as a need of liquidity arises, including that the present credit facilities
can be maintained. Thus, the company presents the annual report under the condition of the
company’s continued operation.
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