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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2015 for
InvestorPartner A/S af 2009.

Arsrapporten afleegges i overensstemmelse
med drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2015 og resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlin-
gens godkendelse.

Virum, den 16. juni 2016
Virum, 16 June 2016

Direktion
Executive Board

Chay Chan

direktor
director

Bestyrelse
Board of directors

Ole Vagner

formand
chairman

Sam Ang Dararath

Today, the board of directors and the executive
board have discussed and approved the annual
report of InvestorPartner A/S af 2009 for the
financial year 1 January - 31 December 2015.

The annual report has been 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 2015 and of the results
of its operations for the financial year 1 January
- 31 December 2015.

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

We recommend the adoption of the annual
report at the annual general meeting.

Chay Chan



Den uafhaengige revisors erkleringer
Independent auditor's report

Til kapitalejeren i InvestorPartner A/S af
2009

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for
InvestorPartner A/S af 2009 for regnskabs-
aret 1. januar - 31. december 2015 der omfat-
ter anvendt regnskabspraksis, resultatopge-
relse, balance og noter. Arsregnskabet udar-
bejdes efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne  kontrol, som ledelsen anser
nedvendig for at udarbejde et drsregnskab u-
den vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vort ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vor revision. Vi
har udfert revisionen 1 overensstemmelse
med internationale standarder om revision og
yderligere krav ifolge dansk
revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og
udforer revisionen for at opnd hej grad af sik-
kerhed for, om arsregnskabet er uden vasent-
lig fejlinformation.

To the Shareholder of InvestorPartner A/S af
2009

Report on the financial statements

We have audited the financial statements of
InvestorPartner A/S af 2009 for the financial
year 1 January - 31 December 2015, which
comprise summary of significant accounting
policies, income statement, balance sheet and
notes. The financial statements are prepared in
accordance with the Danish Financial
Statements Act.

Management's responsibility for the
financial statements

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

Auditor's 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
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.



Den uafhaengige revisors erkleringer
Independent auditor's report

En revision omfatter udferelse af revisions-
handlinger for at opné revisionsbevis for be-
lob og oplysninger 1 arsregnskabet. De valg-
te revisionshandlinger athanger af revisors
vurdering, herunder vurdering af risici for
vaesentlig fejlinformation 1 drsregnskabet, u-
anset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor in-
tern kontrol, der er relevant for virksomhe-
dens udarbejdelse af et arsregnskab, der giver
et retvisende billede. Formédlet hermed er at
udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virk-
somhedens interne kontrol. En revision om-
fatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om le-
delsens regnskabsmassige skon er rimelige
samt den samlede presentation af drsregn-
skabet.

Det er vor opfattelse, at det opnédede revi-
sionsbevis er tilstreekkeligt og egnet som
grundlag for vor atkraeftende konklusion.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor's
judgment, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity'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 entity's internal control. An audit also in-
cludes evaluating the appropriateness of
accounting  policies used and  the
reasonableness of accounting estimates made
by the management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our adverse opinion.
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Forbehold
Grundlag for afkreeftende konklusion

Ledelsen har aflagt regnskabet under
forudsatning om fortsat drift. Som omtalt 1
arsregnskabets note 9 er det en forudsetning
for selskabets fortsatte drift, at nuvarende
finansiering fra selskabets to hovedkreditorer
kan fortsatte. Ledelsen har ikke kunnet
sandsynliggere, at den nedvendige kapital
kan fremskaffes, og vi er derfor ikke enig 1
ledelsens valg af at aflegge &arsregnskabet
under forudsatning om fortsat drift. Efter
vores  opfattelse burde  arsregnskabet
aflegges efter realisationsprincippet, hvilket
ville reducere arets resultat og egenkapital.
Det har ikke vaeret muligt at opgere den
pracise indvirkning heraf péd arsregnskabet.

Afkreeftende konklusion

Det er vores opfattelse, at arsregnskabet som
folge af betydeligheden af de forhold, der er
beskrevet 1 grundlaget for afkraeftende
konklusion, ikke giver et retvisende billede
af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af
resultatet af aktiviteter for regnskabséret 1.
januar - 31. december 2015 i overensstemmel-
se med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i1 henhold til arsregnskabsloven gen-
nemlast ledelsesberetningen. Vi har ikke fo-
retaget yderligere handlinger i tilleg til den
udferte revision af arsregnskabet. Det er pé
denne baggrund vor opfattelse, at oplysnin-
gerne 1 ledelsesberetningen er i overensstem-
melse med arsregnskabet

Qualification

Basis for adverse opinion

Management has prepared the financial
statements under theassumption of
continuously operations. As discussed in

financial statements note 9 it is required thatthe
funding from the company's two principal
creditorscan continue. Management has not
been able to document that the necessary
capitalcan be obtained, and therefore we do not
agree with the management’s decision to
present the financial statementsunder the
assumption of continuously operations. In our
opinion the Annual Report should have been
preparedin accordance to the realization
principle, which would have decrease the result
and equity. It have not been possible to
calculate the 1impact on the financial
statements.

Adverse opinion

In our opinion, because of the significance of
the matter discussed in the Basis for the
Adverse Opinion paragraph, the financial
Statement do not give a true and fair view of
the company's financial position at 31
December 2015 and of the results of the
company's operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on management's review

Pursuant to the Danish Financial Statements
Act, we have read the management's review.
We have not performed any further 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 1is consistent with the financial
statements.
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Som det fremgar af den afkreftende As stated in the adverse conclusion, it is our
konklusion, er det dog vores opfattelse, at opinion that the financial statement do not give
arsregnskabet ikke giver et retvisende billede  a true and fair view of the company's financial
af selskabets aktiver, passiver og finansielle position at 31 December 2015 and of the
stilling pr. 31. december 2015 samt af results of the company's operations for the
resultatet af aktiviteter for regnskabsaret 1. financial year 1. January - 31 December 2015
januar - 31. december 2015 1 in accordance with the Danish Financial
overensstemmelse med arsregnskabsloven. Statements Act.

Hellerup, den 16. juni 2016
Hellerup, 16 June 2016

Crowe Horwath

Statsautoriseret Revisionsinteressentskab v.m.b.a.
CVR-nr. 3325 68 76

Lasse Norgérd

Statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at drive forretning med
selskabsadministration og formidling af
ejendomsinvesteringer samt anden hermed
beslegtet virksomhed.

Udvikling i aret

Selskabets resultatopgerelse for 2015 udviser
et underskud pd DKK 6.899.636, og
selskabets balance pr. 31. december 2015
udviser en negativ egenkapital pd DKK
161.228.974.

Kapitalberedskabet

Der er indgdet skriftlig aftale med selskabets
to vesentligste kreditorer om, at lanene
afdrages med sterst muligt belob, dog
saledes, at selskabet til enhver tid har
tilstreekkeligt likviditetsberedskab til fortsat
drift. Egenkapitalen forventes reetableret
gennem positiv drift 1 selskabet.

Begivenheder efter regnskabsérets
afslutning

Der er efter regnskabsérets afslutning ikke
indtruffet begivenheder, som vasentligt vil
kunne pavirke selskabets finansielle stilling.

Business activities

The company's objective is to doing business
with company management and dissemination
of real estate investments as well to carry on
other related activities.

Financial review

The company's income statement for the year
ended 31 December 2015 shows a loss of DKK
6,899,636, and the balance sheet at 31
December 2015 showes negative equity of DKK
161,228,974.

Capital resources

According to agreement with the company's
main creditors it has been agreed that the
repayment of the loans under concidereation of
sufficient cash resources for going concern. The
equity is expected to be re-established through
positive operation of the company.

Post balance sheet events

No events have occurred after the balance sheet
date which could significantly affect the
Company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for InvestorPartner A/S af 2009
for 2015 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i
forhold til sidste ar.

Arsrapporten for 2015 er aflagt i danske
kroner.

Selskabet har 1 henhold til
arsregnskabslovens §110, stk. 1, undladt at
udarbejde koncernregnskab.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtegter i
takt med, at de indtjenes, herudover indreg-
nes vardireguleringer af finansielle aktiver
og forpligtelser. I resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan ma-
les pélideligt.

Forpligtelser indregnes 1 balancen, nar det er
sandsynligt, at fremtidige okonomiske forde-
le vil fragé selskabet, og forpligtelsens vardi
kan males palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende maéles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

The annual report of InvestorPartner A/S af
2009 for 2015 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B.

The accounting policies applied are consistent
with those applies last year.

The annual report for 2015 is presented in
Danish kroner

In pursuance of section 110, 1, of the Danish
Financial Statements Act, consolidated financial
statements have not been prepared.

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's 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's 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.

10
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Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belob.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflegges, og som be- eller
atkreefter forhold, der eksisterede pa balance-
dagen.

Resultatopgorelsen
Bruttotab

Selskabet anvender bestemmelsen 1 arsregn-
skabslovens § 32, hvorefter selskabets omseet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
oms&tning med fradrag af omkostninger til
rdvarer og hjelpematerialer og andre ekster-
ne omkostninger.

Nettoomsatning

Indtegter ved salg af tjenesteydelser indreg-
nes 1 resultatopgerelsen, hvis risikoovergang,
normalt ved levering til keber, har fundet
sted, og hvis indtegten kan opgeres
palideligt og forventes modtaget.

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.

The gross profit reflects an aggregation of
revenue less raw materials and consumables and
other external expenses.

Revenue

Revenue from the sale of services is recognised
in the income statement, provided that the
transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be
measured reliably and is expected to be
received.

11
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Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og
nedskrivninger af materielle anlegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger ind-
eholder renter, kursgevinster og -tab vedre-
rende vardipapirer, geld og transaktioner i
fremmed valuta, amortisering af finansielle
aktiver og forpligtelser samt tilleeg og godtge-
relser under acontoskatteordningen mv.

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles
ved afregning af sambeskatningsbidrag mel-
lem de sambeskattede virksomheder i forhold
til disses skattepligtige indkomster. I tilknyt-
ning hertil modtager virksomheder med skat-
temessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende
dette underskud til nedsettelse af eget skatte-
massigt overskud.

Arets skat, der bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat - herun-
der som folge af @ndring 1 skattesats - ind-
regnes 1 resultatopgerelsen med den del, der
kan henfores arets resultat, og direkte 1 egen-
kapitalen med den del, der kan henfores til
posteringer direkte i egenkapitalen.

Amortisation, depreciation and impairment

losses
Amortisation, depreciation and impairment
losses comprise the year's amortisation,

depreciation and impairment of intangible assets
and property, plant and equipment.

Financial income and expenses

Financial income and expenses include interest,
capital and exchange gains and losses on
securities, debts and foreign currency
transactions, amortisation of financial assets and
liabilities and surcharges and allowances under
the tax prepayment scheme, etc.

Tax on profit/loss for the year

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income. Entities with tax losses receive
joint taxation contributions from entities that
have been able to use tax losses to reduce their
own taxable profits.

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.

12
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Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris
med fradrag af akkumulerede af- og ned-
skrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til
brug.

Kostprisen pa et samlet aktiv opdeles 1
separate bestanddele, der afskrives hver for
sig, hvis brugstiden pd de enkelte
bestanddele er forskellig.

Der foretages linezre afskrivninger over den
forventede brugstid, baseret pa folgende
vurdering  af  aktivernes  forventede
brugstider:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pd under DKK
12.800 omkostningsferes 1 anskaffelsesaret.

Fortjeneste  eller tab  indregnes i
resultatopgerelsen under andre
driftsindtaegter henholdsvis andre
driftsomkostninger.

Tangible assets

Items of Tangible assets are measured at cost
less accumulated depreciation and impairment
losses.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

Where individual parts of an item of property,
plant and equipment have different useful lives,
the cost is divided into separate parts, which are
depreciated separately.

Depreciation is provided on a straight-line basis
over the expected useful life of the asset based
on the following expected useful lives:

3-5
3-5

ar
years

Assets costing less than DKK 12,800 are
expensed in the year of acquisition.

Gains or losses are recognised in the income

statement as other operating income or other
operating expenses, respectively.

13
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Kapitalandele i dattervirksomheder og as-
socierede virksomheder

Kapitalandele i dattervirksomheder og associ-

erede  virksomheder madles til den
forholdsmaessige andel af virksomhedernes
indre veardi opgjort efter koncernens

regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab
og med tilleg eller fradrag af resterende
verdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder med regnskabsmassig
negativ indre vaerdi maéles til 0 kr., og et
eventuelt  tilgodehavende  hos  disse
virksomheder nedskrives, 1 det omfang
tilgodehavendet er uerholdeligt. I det omfang
modervirksomheden har en retlig eller
faktisk forpligtelse til at dakke en
underbalance, der overstiger tilgodehavendet,
indregnes det resterende beleb under hensatte
forpligtelser.

Nettoopskrivning  af  kapitalandele 1
dattervirksomheder og associerede virksom-
heder bindes som reserve for
nettoopskrivning efter den indre verdis
metode under egenkapitalen, i det omfang
den regnskabsmassige vaerdi overstiger
kostprisen. Udbytter fra dattervirksomheder,
der forventes vedtaget inden godkendelsen af
arsrapporten for InvestorPartner A/S af 2009,
bindes ikke pd opskrivningsreserven.

Ved keb af virksomheder
overtagelsesmetoden.

anvendes

Investments in subsidiaries and associates

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet in-
clude the proportionate ownership share of the
net asset value of the enterprises calculated on
the basis of the fair values of identifiable net as-
sets at the time of acquisition with deduction or
addition of unrealised intercompany profits or
losses and with addition of any remaining value
of positive differences (goodwill) and deduction
of any remaining value of negative differences
(negative goodwill).

Investments in subsidiaries and associates with
a negative net asset value are measured at DKK
0, and the carrying amount of any receivables
from these entities is reduced to the extent that
they are considered irrecoverable. If the Parent
Company has a legal or constructive obligation
to cover a deficit that exceeds the receivable,
the balance is recognised under provisions.

Net revaluations of investments in subsidiaries
and associates are taken to the net revaluation
reserve according to the equity method to the
extent that the carrying amount exceeds the
cost. Dividends from subsidiaries which are
expected to be declared before the annual report
of InvestorPartner A/S af 2009 is adopted are
not taken to the net revaluation reserve.

Acquisitions are accounted for wusing the
purchase method.

14



Anvendt regnskabspraksis
Accounting policies

Andre verdipapirer og kapitalandele, an-
legsaktiver

Kapitalandele males til dagsveardi.
Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Der foretages nedskrivning til imegdegéelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er
vardiforringet. Hvis der foreligger en
objektiv indikation pd, at et individuelt
tilgodehavende er veardiforringet, foretages
nedskrivning pd individuelt niveau.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
oms&tningsaktiver, omfatter aftholdte om-
kostninger vedrerende efterfolgende regn-
skabsar.

Verdipapirer og kapitalandele

Verdipapirer og kapitalandele, der bestér af
bersnoterede aktier og obligationer, méles til
dagsverdi pa balancedagen. Ikke-
bersnoterede  vardipapirer  males  til
dagsverdi baseret pa beregnet kapitalvardi.

Egenkapital
Udbytte

Foresldet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pé tidspunktet for vedtagelse
pa generalforsamlingen.

Other securities and investments, fixed assets

Investments are measured at fair value.
Receivables

Receivables are measured at amortised cost.

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 1is
impaired, an impairment loss for that individual
asset is recognised.

Prepayments

Prepayments  comprise  costs  incurred

concerning subsequent financial years.

Securities and investments

Securities and investments comprising listed
shares and bonds, are measured at fair value at
the balance sheet date. Unlisted securities are
measured at fair value based on the value in use.

Equity
Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability at the date of declaration by the
annual general meeting.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af arets skattepligtige indkomst,
reguleret for skat af tidligere ars skattepligti-
ge indkomster og for betalte acontoskatter.

Udskudt skat males efter den balanceoriente-
rede galdsmetode af alle midlertidige for-
skelle mellem regnskabsmassig og skatte-
massig veerdi af aktiver og forpligtelser.

Udskudt skat males péd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vare geldende, nar den ud-
skudte skat forventes udlegst som aktuel skat.

Gealdsforpligtelser

Finansielle geldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af atholdte transaktionsomkostninger.
I efterfolgende perioder méles de finansielle
forpligtelser til amortiseret kostpris svarende
til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, sa forskellen mellem
provenuet og den nominelle verdi indregnes
1 resultatopgerelsen over laneperioden.

Ovrige geldsforpligtelser males til netto-
realisationsverdi.
Periodeafgraensningsposter
Periodeafgransningsposter omfatter modtag-

ne betalinger vedrerende indtagter 1 de efter-
folgende éar.

Income tax and deffered 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 on all temporary differences
between the carrying amount and the tax base of
assets and liabilities.

Deferred tax is measured on the basis of the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax is
expected to crystallise as current tax.

Liabilities

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the effective interest
method. Accordingly, the difference between
the proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Other debts are measured at net realisable value.

Deferred income
Deferred income comprises payments received

concerning income in subsequent reporting
years.
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Resultatopgorelse 1. januar - 31. december 2015
Income statement 1 January - 31 December 2015

Bruttotab
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Resultat af kapitalandele 1 tilknyttede virksomheder

Result from investments in subsidiaries

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Overfort resultat
Retained earnings

Note 2015 2014

DKK DKK '000
-172.837 891
1 -1.909.917 -4.415
0 -28
-2.082.754 -3.552
-2.604.350 -7.522
2 14.905 177
3 -2.226.979 -1.381
-6.899.178 -12.278
4 -458 675
-6.899.636 -11.603
-6.899.636 -11.603
-6.899.636 -11.603
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Balance pr. 31. december 2015
Balance sheet at 31 December 2015

AKktiver

Assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Kapitalandele 1 tilknyttede virksomheder

Investments in subsidiaries
Andre verdipapirer og kapitalandele
Other fixed asset investments

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2015 2014
DKK DKK '000
0 0
0 0
6 466.979 2.878
0 0
466.979 2.878
466.979 2.878
524.483 983
7.152 593
261.373 350
33.295 2
826.303 1.928
3.428 1.473
829.731 3.401
1.296.710 6.279
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Balance pr. 31. december 2015
Balance sheet at 31 December 2015

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity total

Geld til hovedkreditorer

Debt to principal creditors
Langfristede gaeldsforpligtelser
Long-term debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualposter mv.

Contingencies, efc.

Pantsatninger og sikkerhedsstillelser
Collateral and security

Note 2015 2014

DKK DKK '000
40.000.000 40.000
-201.228.974 -194.331
7 -161.228.974 -154.331
110.116.688 110.117
8 110.116.688 110.117
4.594 2
4.791.316 5.142
47.505.857 45.349
107.229 0
52.408.996 50.493
162.525.684 160.610
1.296.710 6.279

10

11
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Noter til Arsrapporten
Notes to the annual report

Personaleomkostninger
Staff costs

Lonninger

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Finansielle indtegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtegter

Other financial income

Valutakursgevinster

Exchange gains

Andre reguleringer af finansielle indtegter
Other adjustments of financial income

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder

Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs
Valutakurstab

Exchange loss

2015 2014

DKK DKK '000
1.710.047 3.885
9.537 34
190.333 496
1.909.917 4.415
5.259 11
2.848 61
5.684 105
1.114 0
14.905 177
71.875 58
2.153.340 1.311
1.764 12
2.226.979 1.381
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Noter til Arsrapporten
Notes to the annual report

4 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat

Current tax for the year

5 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015

Impairment losses and depreciation at 1 January 2015

Af- og nedskrivninger 31. december 2015

Impairment losses and depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

2015 2014

DKK DKK '000

458 -675

458 -675

Andre anleg,
driftsmateriel

og inventar

Other fixtures
and fittings, tools
and equipment

295.081

295.081

295.081

295.081
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Noter til Arsrapporten
Notes to the annual report

2015 2014
DKK DKK '000
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2015 164.844 264
Cost at 1 January 2015
Afgang i arets lob 0 -100
Disposals for the year
Kostpris 31. december 2015 164.844 164
Cost at 31 December 2015
Verdireguleringer 1. januar 2015 2.714.399 2.783
Revaluations at 1 January 2015
Arets afgang 0 10
Disposals for the year
Valutakursregulering 2.457 -3
Arets resultat -2.604.350 -7.502
Net profit/loss for the year
Egenkapitaltilskud 189.629 7.426
Other equity movements, net
Verdireguleringer 31. december 2015 302.135 2.714
Revaluations at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015 466.979 2.878

Carrying amount at 31 December 2015
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Noter til Arsrapporten
Notes to the annual report

Kapitalandele 1 tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Stemme-
0g

Navn Hjemsted ejerandel
Name Place of registered office Votes and

ownership
IPAS Consulting ApS Lyngby-Taarbeaek 100%
Bredevej 2 AB Malmo, Sverige 100%
Capee Holding Tyskland GmbH Hamborg, Tyskland 100%
Cardiff Holding ApS Lyngby-Taarbeaek 100%

7 Egenkapital
Equity
Selskabs- Overfort
kapital resultat Lalt
Share capital Retained Total
earnings

Egenkapital 1. januar 2015 40.000.000 -194.331.795 -154.331.795
Equity at 1 January 2015
Valutakursregulering 0 2.457 2.457
Exchange adjustments
Arets resultat 0 -6.899.636 -6.899.636
Net profit/loss for the year
Egenkapital 31. december 2015 40.000.000 -201.228.974 -161.228.974
Equity at 31 December 2015
Selskabskapitalen bestar af 2.000.000 aktier a nominelt DKK 20. Ingen aktier er tillagt

serlige rettigheder.

The share capital consists of 2,000,000 shares of a nominal value of DKK 20. No shares carry any special

rights.
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Noter til Arsrapporten
Notes to the annual report

10

Langfristede gzeldsforpligtelser

Long term debt

Geaeld
Geald 31. december Afdrag Restgaeld
1. januar 2015 2015 naste ar efter 5 ar
Debt Debt Payment Debt
at 1 January 2015 at 31 December within 1 year after 5 years
2015
Geld til hovedkreditorer 110.116.688 110.116.688 110.116.688
Debt to principal creditors
110.116.688 110.116.688 110.116.688

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Der er indgdet skriftlig aftale med selskabets to vaesentligste kreditorer om, at ldnene afdrages
med storst muligt beleb, dog siledes, at selskabet til enhver tid har tilstreekkeligt
likviditetsberedskab til fortsat drift.

There is an agrement with the principal creditors that the repayment of the loans takes into consideration that
the Company still have sufficinet liquidity for its normal activities.

Eventualposter mv.
Contingencies, etc.

Selskabet indgér i sambeskatning med de danske tilknyttede virksomheder. Selskaberne

hafter solidarisk for danske selskabsskatter inden for sambeskatningskredsen.
The company is jointly taxed with Danish group entities, and liable for payment of corporate income tax.

Selskabet har indgdet huslejekontrakt med en restlgbetid pa 13 maneder, i alt t.kr. 672.

The company has entered into rent agreements another 13 months at the amount of t.kr. 672.

Der er 12015 rejst sigtelse mod selskabet 1 en skattesag. Selskabet vurderer sigtelsen

grundles.

There has beeb brought charges against the company concerning taxation. The company consider the charges
unfounded.

Selskabet har 1 juni 2016 modtaget henvendelse fra SKAT, der vil underkende selskabets
skattemaessige underskud og som konsekvens heraf, @ndre den skattepligtig indkomst for

indkomstérene 2007- 2009 med samlet t.kr. 24.188. Skat heraf circa 6 mio kr. excl. renter.
In June 2016, the Company received a letter of intent from the Danish Tax authorities (SKAT), who want to
overrule the company's tax losses and consequently, changing the taxable income for the tax years 2007 to

2009 with t.kr. 24.188. Thereof tax app. 6 mio kr. excl interest.
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Noter til Arsrapporten
Notes to the annual report

10 Eventualposter mv. (Fortsat)
Contingencies, etc. (continued)

Ledelsen er ikke enig i SKAT’s @ndringsforslag og der er ikke foretaget indregning af den

eventuelle skattebetaling.
The Management do not agree with SKAT and have not recognized any ahanges in tax.

11 Pantsaztninger og sikkerhedsstillelser
Collateral and security

Til sikkerhed overfor tredjemand, er pantsat andre kapitalandele, hvis regnskabsmaessige

veerdi pr. 31. december udger kr. 0.
Other fixed asset investment, amounting to DKK 0, has been pledged to third parties.
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