Scanax Holding A/S

Bredsten Landevej 37, 7321 Gadbjerg
CVR-nr. 73 4489 13

“”H“““Ulmnn..,.

Arsrapport 2015/16

Annual report 2015/16

Godkendt pa selskabets ordinzre generalforsamling, den 30. november 2016

Approved at the annual general meeting of shareholders on 30 November 2016

Som dirigent;

Chairman: |

Dette dokument indeholder en oversattelse af den originale danske tekst. | tilfael-
de af uoverensstemmelse mellem den originale danske tekst og oversattelsen er
den originale danske tekst gaeldende.

The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,
and in case of any discrepancy, the Danish wording will be applicable.

Building a better
working world



EY

Indhold

Contents

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Den uafhangige revisors erklaringer
Independent auditors' report

Ledelsesberetning
Management's review
Oplysninger om selskabet
Company details
Beretning
Management commentary

Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Resultatopgerelse

Income statement

Balance

Balance sheet
Egenkapitalopggrelse
Statement of changes in equity
Noter

Notes to the financial statements

Ernst & Young P/S - Lysholt Allé 10 - 7100 Vejle - CVR-nr. 30 70 02 28

12222223.cw

Scanax Holding A/S

Arsrapport 2015/16
Annual report 2015/16

11
12



EY

o .
Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
juli 2015 - 30. juni 2016 for Scanax Holding
A/S.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver

et retvisende billede af selskabets aktiver, passi-

ver og finansielle stilling pr. 30. juni 2016 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. juli 2015 - 30. juni 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Gadbjerg, den 30. november 2016
Gadbjerg, 30 November 2016

Direktion:/Executive Board:

%a/c) ____ 7/ /jzﬁ

Knud Erik Klinkgaard
Pedersen

Bestyrelse/Board of Directors:

W Engsig Christensen
ormand/chairman Jensen

2D ¥ (...

Knud Erik Klinkgaard
Pedersen

Lene Marie 8pangsberg

—

Scanax Holding A/S

Arsrapport 2015/16
Annual report 2015/16

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Scanax Holding A/S for the financial
year 1 July 2015 - 30 June 2016.

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 30 June 2016 and of the results of
the Company's operations for the financial year
1 July 2015 - 30 June 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

/H/erbert Iri

 diss
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Den uafhangige revisors erklaringer
Independent auditors’' report

Til kapitalejerne i Scanax Holding A/S

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Scanax
Holding A/S for regnskabsaret 1. juli 2015 - 30.
juni 2016, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifalge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planizegger og udfgrer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skan er rimelige samt den samle-
de praesentation af arsregnskabet.
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To the shareholders of Scanax Holding A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Scanax Holding A/S for the financial year 1
July 2015 - 30 June 2016, which comprise an
income statement, balance sheet, statement of
changes in equity and notes, including a
summary of significant accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors’
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhangige revisors erklaringer

Independent auditors' report

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30. juni 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2015 - 30. juni 2016 i over-
ensstemmelse med arsregnskabsloven.

Supplerende oplysninger vedrerende forhold i
regnskabet

Uden at modificere vores konklusion henleder vi
opmarksomheden pa regnskabets note 2, hvor
ledelsen redeger for selskabets og koncernens
kapitalberedskab og forudsaetninger for at
fortsaette driften, herunder forudsatningen om,
at budgetteret udvikling i 2016/17 realiseres.
Disse forhold indikerer, at der kan vare
vaesentlig usikkerhed, der kan rejse betydelig
tvivl om selskabets mulighed for at fortsaette
driften.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
laest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tillaeg til den udferte revi-
sion af drsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med
arsregnskabet.

Vejle, den 30. november 2016
Vejle, 30 November 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28

“Lars Kouh?/
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position at 30 June 2016 and of the results of
its operations for the financial year 1 July 2015
- 30 June 2016 in accordance with the Danish
Financial Statements Act.

Emphasis of matter regarding matters in the
financial statements

Without modifying our opinion, we draw
attention to note 2 to the Financial Statements
in which Management describes the capital
resources and the going-concern assumptions
of the Company and the Group, including the
assumption that the budget development in
2016/17 will be realised. These matters
indicate that there may be material uncertainty
giving rise to considerable doubt of the
Company's ability to continue operating.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.

(o Ooti,)

Per Antonsen

statsaut. revisor
State Authorised Public Accountant
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
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Hjemstedskommune/registered office
RegnSkabSérlFinancial year

Bestyrelse/soard of pirectors

Direktion/executive Board

Revision/auditors
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Scanax Holding A/S
Bredsten Landevej 37, 7321 Gadbjerg

73448913
Gadbjerg
1.juli 2015 - 30. juni 2016

1 July 2015 - 30 June 2016

Jesper Engsig Christensen, formand/chairman
Lene Marie Spangsberg Jensen

Herbert Ulrich

Knud Erik Klinkgaard Pedersen

Knud Erik Klinkgaard Pedersen

Ernst & Young Godkendt Revisionspartnerselskab
Lysholt Allé 10, 7100 Vejle, Denmark



EY

Ledelsesberetning

Management's review

Beretning

Management commentary
Virksomhedens vasentligste aktiviteter

Moderselskabets hovedaktivitet er at udeve
holdingvirksomhed, herunder at eje
kapitalandele i datterselskaber.

Koncernens hovedaktivitet bestar af keb og salg
af kartofler inden for konsum-, industri- og
leeggekartofler.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2015/16
udviser et underskud pa 2.344.391 kr. og
virksomhedens balance pr. 30. juni 2016
udviser en negativ egenkapital pd 16.278.248
kr.

Udviklingen i koncernens primaere drift i
regnskabsaret ma betegnes som nogenlunde
tilfredsstillende med baggrund i den tilpasning
koncernen har gennemgaet.

Koncernen har gennem de seneste ar varet
hardt ramt af negative markedsforhold, der har
pavirket savel afsatningsmuligheder som priser
pa koncernens produkter negativt. Disse forhold
har koncernen aktivt foretaget tiltag til at
afbede virkningerne af, sdledes koncernens
markedsfokus nu er rettet mod
hjemmemarkedet.

Koncernen har i regnskabsaret konsolideret de
omfattende strukturtilpasninger, der tidligere
er foretaget og disse slar derfor igennem i
koncernen primaere drift.

Koncernen fortsatter konsolideringen i
indevaerende &r.

Kapitalberedskabet

Koncernen har tabt mere end 50 % af
selskabskapitalen pd DKK 1.425.000.
Egenkapitalen er negativ med DKK 16.278.248.

Det forventes, at driften kan opretholdes med
nuvarende kapitalberedskab. Koncernens
kreditinstitutter har forlanget de eksisterende
kreditter. Der henvises til note 2.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Scanax Holding A/S
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Business review

The Parent Company's main activity is to
operate as a holding company, including the
holding of shares in subsidiaries

The Group's main activity comprises the
purchase and sale of table, industrial and seed
potatoes.

Financial review

The income statement for 2015/16 shows a
loss of DKK 2,344,391 and the balance sheet at
30 June 2016 shows a negative equity of DKK
16,278,248.

The development of the Group's operating
activities in the financial year must be described
as fairly satisfactory on the basis of the
adjustment the Company has gone through.

The Group has in the recent years been hit hard
by negative market conditions, that have
affected both sales potentials as well as prices
for the Group's products negatively. The
Company has actively made efforts to mitigate
the impact of these conditions, so that the
Group's market focus now is directed at the
domestic market.

The Group has in the financial year consolidated
the extensive structural adjustments which
have previously been made and these therefore
make an impact on the Group's operating
activities.

The Group continues to consolidate in the
current year.

The Capital resources

The Group has lost more than 50% of the share
capital of DKK 1,425,000. The equity is
negative with DKK 16,278,248.

It is expected that the operation can be
maintained with existing capital resources. The
Group's credit institutions extend existing
credits. See note 2.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Ledelsesberetning

Management's review

Beretning

Management commentary

Koncernen har fert forhandlinger med sin
bankforbindelse og har modtaget tilsagn om
finansiering til fortsat drift i henhold til de
vedtagne budgetter. P3 tidspunktet for
regnskabsafleeggelsen har koncernen realiseret
de lagte budgetter.

Forventet udvikling

Ledelsen forventer fortsat en positiv udvikling
af driften for regnskabsaret 2016/17 og
forventer et mindre positivt resultat for aret.

Den igangsatte indsats med saerligt fokus pd
markeder med staerke markedspositioner vil
blive fortsat.

De implementerede struktur- og
omkostningstilpasninger fastholdes og
koncernens omkostningsstruktur er saledes
tilpasset det forventede aktivitetsniveau.

Der vil fortsat vaere et skarpet fokus pa
koncernens kreditgivning.

Scanax Holding A/S
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The Group has entered into negotiations with its
bankers and has received commitments for
financing to continue operating in accordance
with the agreed budgets. At the time of the
financial reporting the Group has realized the
prepared budgets.

Outlook

Management still expects a positive
development of operating activities for financial
year 2016/17 and expects a small profit for the
year.

The ongoing efforts with particular focus on
markets with strong market positions will
continue.

The implemented structural and cost
adjustments will be retained and the Group's
cost structure is adapted to the expected
activity.

There will still be an increased focus on the
Group's credit granting.
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Resultatopgoerelse
Income statement

Note
Note DKK

Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross margin
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises
3 Finansielle indtaegter
Financial income
4 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
5 Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss
Overfort resultat

Retained earnings/accumulated loss

Scanax Holding A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
-10.581 -29.219
-10.581 -29.219
-2.332.933  -14.305.940
33.907 33.627
-34.784 -33.771
-2.344.391  -14.335.303
0 -112.493
-2.344.391  -14.447.796
-2.344.391  -14.447.796
-2.344391  -14.447.796
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlaegsaktiver i alt
Total non-current assets

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Scanax Holding A/S
Arsrapport 2015/16
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2015/16 2014/15
0 0

0 0

0 0

0 16.000

9.539 9.539
9.539 25.539
1.123 2.704
10.662 28.243
10.662 28.243
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfort resultat
Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Hensattelser vedr. kapitalandele i tilknyttede virksomheder
Provision, investments in group enterprises

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Leverandegrer af varer og tjenesteydelser
Trade payables

Geeld til tilkknyttede virksomheder

Payables to group enterprises

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Scanax Holding A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
1.425.000 1.425.000
-17.703.248 -15.358.857
-16.278.248 -13.933.857
15.075.667 12.776.641
15.075.667 12.776.641
19.000 26.000
1.194.243 1.159.459
1.213.243 1.185.459
1.213.243 1.185.459
10.662 28.243
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Egenkapitalopggrelse
Statement of changes in equity

Aktiekapital Overfort resultat lalt
DKK Share capital Retained earnings Total
Egenkapital 1. juli 2014 1.425.000 -911.061 513.939
Equity at 1 July 2014
Regulering af egenkapital som korrektion af fejl 0 382.214 382.214

Adjustment of equity through corrections of errors

Arets resultat 0 -14.447.796 -14.447.796

Profit/loss for the year

Andre verdireguleringer af egenkapital 0 -490.018 -490.018
0

Other value adjustments of equity

Skat af egenkapitaltransaktioner
Tax on items recognised directly in equity

Egenkapital 1. juli 2015
Equity at 1 July 2015

107.804 107.804

1.425.000 -15.358.857 -13.933.857

Arets resultat 0 -2.344.391 -2.344.391
Profit/loss for the year
Egenkapital 30. juni 2016 1.425.000 -17.703.248 -16.278.248

Equity at 30 June 2016

11
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the peried 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Scanax Holding A/S for
2015/16 er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for klasse B-virk-
somheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Vasentlige fejl

Selskabet har fejlagtigt ikke nedskrevet
koncernintern mellemvarende som
uerholdeligt, hvilket er rettet som en
fundamental fejl over egenkapitalen primo
regnskabsaret. £ndringen har ikke medfert
a&ndringer i resultat og egenkapital.
Sammenligningstallene i balance er tilrettet.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i drets lgb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pd operationelle leasingkon-
trakter m.v.

Indtaegter af kapitalandele i datter og
associerede virksomheder

Posten omfatter virksomhedens
forholdsmaessige andel af resultat efter skat i
dattervirksomheder og associerede virksomhe-
der efter eliminering af interne avancer eller tab
og fratrukket af- og nedskrivning pa goodwill og
andre mervardier pa erhvervelsestidspunktet.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtagter og -omkostninger samt
tilleeg og godtgerelse under acontoskatteordnin-
gen m.v.

Scanax Holding A/S

Arsrapport 2015/16
Annual report 2015/16

Scanax Holding A/S' annual report for 2015/16
has been prepared in accordance with the
provisions which apply to reporting class B
entities under the Danish Financial Statements
Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Material misstatements

The Company has mistakenly not written down
intra-group outstanding accounts as
uncollectible, which has been corrected as a
fundamental error via the equity at the
beginning of the financial year. The change has
not resulted in changes in the result and equity.
The comparative figures in the income
statement and the balance sheet have been
adjusted.

Income statement

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Income from investments in group entities and
associates

The item includes the Company's proportionate
share of the profit/loss for the year in
subsidiaries and associates after elimination of
intra-group income or losses and net of
amortisation and impairment of goodwill and
other excess values at the time of acquisition.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

12
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Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Virksomheden og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
g&ldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tilleeg i henhold til de gael-
dende satser for rentetillaeg til
administrationsselskabet.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder méles ved forste indregning til
kostpris og efterfalgende til den forholdsmaessi-
ge andel af virksomhedernes indre verdi op-
gjort efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleg af resterende veerdi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Dattervirksomheder og
associerede virksomheder med negativ regn-
skabsmaessig indre vardi males til O kr., og et
eventuelt tilgodehavende hos disse virksomhe-
der nedskrives med modervirksomhedens andel
af den negative indre veerdi, i det omfang det
vurderes som uerholdeligt. Hvis den regnskabs-
maessige negative indre vaerdi overstiger tilgode-
havender, indregnes det resterende belgb un-
der hensatte forpligtelser, i det omfang moder-
virksomheden har en retlig eller faktisk forplig-
telse til at deekke dattervirksomhedens underba-
lance. Nettoopskrivning af kapitalandele i datter-
virksomheder og associerede virksomheder
overfares til egenkapitalen til reserve for netto-
opskrivning efter indre vardis metode, i det om-
fang den regnskabsmaessige vaerdi overstiger
anskaffelsesvaerdien.
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Tax

The Company and its Danish group entities are
jointly taxed. The Danish income tax charge is
allocated between profit making and loss
making Danish entities in proportion to their
taxable income).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Investments in subsidiaries

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the entities' net asset values calculated
in accordance with the parent company's
accounting policies minus or plus any residual
value of positive or negative goodwill calculated
in accordance with the purchase method of
accounting. Subsidiaries and associates with a
negative net asset value are measured at DKK O
(nil), and any amounts owed by such entities are
written down by the parent company's share of
the net asset value if the amount owed is
deemed irrecoverable. If the negative net asset
value exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the entity's deficit. Net
revaluations of investments in subsidiaries and
associates are transferred to the net
revaluation reserve according to the equity
method where the carrying amount exceeds the
acquisition cost.

13



EY

Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstaelsestidspunktet.

Ved keb af nye dattervirksomheder eller associe-
rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkebte virksomheders akti-
ver og forpligtelser males til dagsvaerdi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til deekning af omkostninger ved be-
sluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kabet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

Vardiforringelse af anlagsaktiver

Den regnskabsmassige vaerdi af immaterielle
og materielle aktiver samt kapitalandele i
dattervirksomheder og associerede
virksomheder vurderes arligt for indikationer pa
vaerdiforringelse.

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

Som genindvindingsvardi anvendes den hpjeste
veerdi af nettosalgspris og kapitalvardi.
Kapitalveerdien opgeres som nutidsvardien af
de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger
tilbageferes, nar begrundelsen for
nedskrivningen ikke l&ngere bestar.
Nedskrivninger pa goodwill tilbageferes ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
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Newly acquired or formed entities are
recognised in the financial statements from the
date of acquisition or formation. Entities sold or
otherwise disposed of are recognised up to the
date of disposal.

Corporate acquisitions are accounted for using
the purchase method according to which the
acquired entity's identifiable assets and
liabilities are measured at fair value at the date
of acquisition. In connection with the
acquisition, a provision is made for expenses
related to adopted plans to restructure the
acquired entity. The tax effect of revaluations
made is taken into account.

Impairment of non-current assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Receivables

Receivables are measured at amortised cost.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstem-
melse med virksomhedens risikostyringspolitik.
De objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

Egenkapital

Foresidet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse p& den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceoriente-
rede gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrerende skattemaessigt ikke
afskrivningsberettiget goodwill og
kontorejendomme samt andre poster, hvor
midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have
indvirkning pa resultat eller skattepligtig
indkomst. | de tilfeelde, hvor opgerelse af
skattevaerdien kan foretages efter forskellige
beskatningsregler, males udskudt skat pa
grundlag af den af ledelsen planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
felge af @ndringer i skattesatser indregnes i re-
sultatopgerelsen.

Som administrationsselskab i
sambeskatningskredsen overtages haftelsen
for dattervirksomhedernes selskabsskatter
overfor skattemyndighederne i takt med
dattervirksomhedernes betaling af sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen som
tilgodehavende skat eller skyldig selskabsskat.

Geldsforpligtelser

Pvrige geeldsforpligtelser males til nettorealisati-
onsverdien.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Liabilities

Other liabilities are measured at net realisable
value.
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Noter
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Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties

Selskabets egenkapital er pr. 30. juni 2016
negativ med DKK 16.278.248.

Selskabets og koncernens gkonomiske situation
har i en arraekke varet anstrengt, og
likviditetsbehovet er historisk tilgodeset
gennem aftale med koncernens
bankforbindelse, Nordea.

Der er udarbejdet et budget for 2016/17, som
der lgbende folges op pa i dialog med
koncernens bankforbindelse. Nordea har givet
tilsagn til at finansiere dette likviditetsbehov,
men ledelsen ma konstatere, at der i sagens
natur ikke er sikkerhed omkring realiseringen af
budgettet for 2016/17. | fald der realiseres
afvigelser til budgettet, som medferer en
forggelse af finansieringsbehovet, og dette
behov ikke kan dekkes af Nordea, eller via
andre likviditetsforbedrende initiativer,vil der
vaere en vasentlig usikkerhed om selskabets og
koncernens mulighed for at fortsaette driften.

Pa foranstdende grundlag vurderer ledelsen, at
arsregnskabet kan afleegges med fortsat drift
for gje.

DKK

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year
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The Company has negative equity of DKK
16,278,248 at 30 June 2016.

The financial position of the Company and the
Group has been strained for a number of years,
and historically the cash needs have been met
through an agreement with the Group's bank,
Nordea.

A budget has been prepared for 2016/17 which
is currently monitored in dialogue with the
Group's bank. Nordea has committed to funding
these cash needs; however, management must
acknowledge that, obviously, the realisation of
the budget for 2016/17 is not certain. In the
event of budget variances being realised
resulting in increased funding needs which
cannot be met by Nordea or through other cash-
enhancing initiatives, the ability of the Company
and the Group to continue operating will be
subject to material uncertainty.

On the basis, it is Management “s assessment
that the Financial Statements may be prepared
under the going-concern concept.

2015/16 2014/15
33.907 33.627
33.907 33.627
34.784 33.771
34.784 33.771

0 112.493

0 112.493
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Finansielle anlaegsaktiver
Investments

DKK
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Kapitalandele i
tilknyttede
virksomheder
Investments in
group enterprises

Kostpris 1. juli 2015 9.273.283
Cost at 1 July 2015 -
Kostpris 30. juni 2016 9.273.283
Cost at 30 June 2016 S
Vardireguleringer 1. juli 2015 -9.273.283
Value adjustments at 1 July 2015
Arets resultat -2.332.933
Profit/loss for the year
Hensattelser vedrgrende kapitalandele i tilknyttede virksomheder 2.332.933
Provisions relating to investments in Group enterprises -
Veardireqguleringer 30. juni 2016 -9.273.283
Value adjustments at 30 June 2016 -
Regnskabsmaessig vaerdi 30. juni 2016 0
Carrying amount at 30 June 2016

Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK Legal form Domicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries
Scanax International A/S A/S Gadbjerg 100,00% -17.084.459 -842.985
Scanax Service ApS ApS Gadbjerg 100,00 % -3.968.765 -1.236.079
DKK 2015/16 2014/15
Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
Analysis of the share capital:
Aktier, 1.425 stk. a nom. 1.000,00 kr. 1.425.000 1.425.000
1,425 shares of DKK 1,000,00 nominal value each

1.425.000 1.425.000

18



EY

Arsregnskab 1. juli 2015 - 30. juni 2016

Financial statements for the period 1 July 2015 - 30 June 2016

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

DKK

Kautions- og garantiforpligtelser
Guarantee commitments

Selskabet har kautioneret for Scanax
International A/S' gaeld til kreditinstitutter med
et maksimum pad DKK 18.000.000.
Sestervirksomhedens gaeld til kreditinstitutter
udger pr. 30. juni 2016 DKK 17.613.405

Selskabet har kautioneret for Scanax Service
ApS' geeld til kreditinstitutter.
Sestervirksomhedens gaeld til kreditinstitutter
udger pr. 30. juni 2016 DKK 0.

Selskabet er sambeskattet med
dattervirksomhederne Scanax International A/S
og Scanax Service ApS. Som
administrationsselskab hafter selskabet
ubegranset for danske selskabsskatter. De
sambeskattede virksomheders samlede kendte
nettoforpligtelse pa skyldige selskabsskatter
udger O t.kr. pr. 30. juni 2016. Eventuelle
senere korrektioner af
sambeskatningsindkomsten vil kunne medfare,
at selskabets haftelse udger et storre belgb.
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2015/16 2014/15
18.000.000 18.000.000
18.000.000 18.000.000

The Company has issued a guarantee in respect
of Scanax International A/S' debt to credit
institutions with maximum of DKK 18,000,000.
At 30 June 2016, the debt of the fellow
subsidiary to credit institutions amounts to DKK
17,613,405.

The Company has issued a guarantee in respect
of Scanax Service ApS' debt to credit
institutions. At 30 June 2016, the debt of the
fellow subsidiary to credit institutions amounts
to DKK 0.

The Company is jointly taxed with the subsidiary
Scanax International A/S and Scanax Service
ApS. As administrative company, the Company
has joint and several unlimited liability for
Danish corporation taxes. At 30 June 2016, the
jointly taxed companies' net liabilities to SKAT
amounted to DKK 0. Any subsequent
corrections of the taxable income subject to
joint taxation may entail that the Company's
liability will increase.
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