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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Mobilethink
A/S for regnskabsaret 1. januar - 31. december
2017.

Arsrapporten aflgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2017.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Aarhus, den 4. juli 2018
Aarhus, 4 July 2018
Direktion: /Executive Board:

/7
Vinh ien

Bestyrelse /oand of Directors

Vinh Tho Lien

Sunil Gregory Diaz

Mobllethink A/ S

Arsrapport 2017
Annual report 2017

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Mobilethink A/S for the
financial year 1 January - 31 December 2017.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017,

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.

T

Douglas Craig Bryson

Stephen John Sadler
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Mobilethink A/S

Konklusion

Vi har revideret arsregnskabet for Mobilethink
A/S for regnskabsaret 1. januar - 31, december
2017, der omfatter resultatopgerelse, balance,
egenkapitalopgorelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2017 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfort vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark. Vores ansvar ifolge disse
standarder og krav er narmere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion,

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er galdende i Danmark, ligesom vi
har opfyldt vores ovrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nodvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Mobitethink A/S
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To the shareholders of Mobilethink A/S

Opinion

We have audited the financial statements of
Mobilethink A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s responsibilities for
the audit of the financial statements” section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion,

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

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

Independent auditar’s repon

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften: at oplyse om forhotd
vedrarende fortsat drift. hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fgjl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdaekke vaesent-
lig fejlinformation, nar sadan findes, Fejlinfor-
mationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vasentlige. hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de okonomi-
ske beslutninger, som regnskabsbrugerne tref-
fer pa grundlag af arsregnskabet,

Som led i en revision, der udfores i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikaen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hajere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

Mobilethink A/S
Arsrapport 2017

Annual raport 2017

in preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
financial statements

Qur objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundiag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfore, at selskabet ikke lzngere kan
fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

Mobilethink A/S
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Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor’s report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
maodify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report, However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disctosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view,

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhaengige revisors revisionspategning

Independent auditar's repart

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

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

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesheretningen.

Aarhus, den 4. juli 2018
Aarhus, 4 July 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskabs
CVR-nr. 30 70 02 28

C%oc (Y gﬁkﬁﬂﬁn

Lone Nergaard Eskildsen

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

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

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

Management's review

Oplysninger om selskabet
Company dctails
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Bestyrelsessoard of Ditectors Vinh Tho Lien
Douglas Craig Bryson
Stephen John Sadler

Direktion:executive Board Vinh Tho Lien

Sunil Gregory Diaz

Revisionsaudiors

Ernst & Young Godkendt Revisionspartnerselskab

Veerkmestergade 25, Postboks 330, 8100 Aarhus C

Beretning
Management commentary

Virksomhedens vassentligste aktiviteter

Selskabets hovedaktivitet har i lighed med
tidligere ar vaeret at beskzftige sig med
“device intelligence’

Udvikling i aktiviteter og okonomiske forhold

Virksomhedens omsaetning i 2017 udger
40.492 t.kr. mod 42.047 t.kr. sidste &r,
Resultatopgorelsen for 2017 udviser et over-
skud pa 14.249 t.kr. mod et underskud pa
7.583 t.kr. sidste ar, og virksomhedens

batance pr. 31. december 2017 udviser en
egenkapital pa 2.606 t.kr. Virksomhedens ledel-
se forventede i arsrapporten for 2016 en
profitabel indtjening. Ledelsen anser arets
resultat for tilfredsstillende.

Begivenheder efter balancedagen

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

Forventet udvikling

Selskabet forventer en profitabel indtjening i
2018 pa niveau med 2017.

Business review

As in previos years, the Company's primary
activities are "device intelligence” activities.

Financial review

In 2017, the Company's revenue armounted to
DKK 40,492 thousand against DKK 42,041
thousand last year. The income statement for
2017 shows a profit of DKK 14,249 thousand
against a loss of DKK 7,593 thousand last
year, and the balance sheet at 31 December
2017 shows equity of DKK 2,606 thousand. In
the annual report for 2016, Management
expected a profitable income. Management
considers the Company's financial
performance in the year satisfactory.

Events after the balance sheet date

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

Outlook

The Company expect a profitable income for
2018 at the same level as 2017,
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Arsregnskab 1. januar - 31, december
Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note

Note  DKK'000 2017 2016
Nettoomsaetning 40.492 42.041
Revenue
Vareforbrug -3.597 -5.161
Cost of sales
Andre driftsindtagter 0 57
Other operating income
Andre eksterne omkostninger -6.945 -11.134
Other external expenses ————
Bruttoresultat 29.950 25.803
Griss margin

2 Personaleomkostninger -14.600 -29.105

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amartisation/depreciation and impairment of intangiblc assets and property, 132 -261
plant and equipment

Resultat for finansielle poster 15.218 -3.563
Profit/loss befare net financials

3 Finansielle indtaegter 26 8
Financial income

4 Finansielle omkostninger -995 -229
Financial expenses
Resultat for skat 14.249 -3.784
Profit/loss before tax

5 Skat af arets resultat 0 -3.809
Tax for the year
Arets resultat 14,249 -7.593
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Qverfort resultat 14.249 -7.593
Retained earnings/accumulated loss

14.249 -7.593
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK'000 2017 2016

AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets
6 Immaterielle anlaegsaktiver
Intangible assets
Feerdiggjorte udviklingsprojekter 0 0
Completed development projocts

0 0
7 Materielle anlaegsaktiver
Property plant and equipment
Andre anlag, driftsmateriet og inventar 79 194
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler 0 (0]
Leasehold improvements
79 194
Anlaegsaktiver i alt
Tatal fgcﬂ 2REELS 79 194
Omsaetningsaktiver
Nan-fixed assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 3.738 4.345
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 151 0
Recaivables from group enterprises
Andre tilgodehavender 291 322
Other receivables
Periodeafgransningsposter 463 586
Precpayments
4.643 5.253
Veerdipapirer og kapitalandele 20 20
Securities and investments
Likvide beholdninger 14.597 5.233
Cash
Omsaetningsaktiver i alt 19.260 10.506
Total non-fixed assets
AKTIVERIALT 19.339 10.700
TOTAL ASSETS
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK'00O 2017 2016

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

8 Aktiekapital 679 679
Share capital
Overfort resultat 1.927 -13.372
Retained carnings

Egenkapital i alt 2.606 -12.693
Total equity

Geeldsforpligtelser
Liabilities other than provisions

Kortfristede gaeldsforpligtelser
Current liabil ties other than provisions

Kreditinstitutter i ovrigt 4,532 0
(ther credit institutions
Leverandorer af varer og tjenesteydelser 305 977
Trade payables
Gaeld til tilknyttede virksomheder 0 588
Payables Lo group enterpreses
Anden gaeld 2,292 7.202
Other payables
Periodeafgraensningsposter 9.604 14.626
Deferred income

16.733 23.393
Geeldsforpligtelser i alt 16.733 23.393
Total liabilities other than provisions
PASSIVER | ALT 19.339 10.700
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
9 Kontraktlige forpligtelser og eventualposter m.v,
Contractual obligations and contingencics, cte
10 Sikkerhedsstillelser
Collateral

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Aktiekapital Overfort resultat I alt
DKK'000 Share capital  Retained earnings Total
Egenkapital 1. januar 2016 679 -15.914 -15.235
Equity at 1 January 2016
Overfort via resultatdisponering 0 -7.593 -7.593
Transfer through appropriation of loss
Andre vardireguleringer af egenkapital 0 -36 -36
Other value adjustments of equity
Koncerntilskud 0 10.171 10.171
Contribution from group
Egenkapital 1. januar 2017
Ecﬂiity b Januan« 2017 679 -13.372 -12.693
Overfort via resultatdisponering o 14.249 14.249
Transfer through appropriation of profit
Koncerntilskud 0 1.050 1.050
Contribution from group
Egenkapital 31. december 2017 679 1.927 2.606

Equity at 31 December 2017

1
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes ta the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Mobilethink A/S for 2017 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

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

Undladelse af pengestromsopgorelse

Med henvisning til ARL § 86, stk. 4, udarbejdes
ikke pengestromsopgorelse for modervirksom-
heden, da modervirksomhedens pengestrom-
me indgar i den samlede pengestramsopgerel-
se for koncernen.

Koncerninterne
virksomhedssammenlagninger

Ved virksomhedssammenslutninger som kob
og salg af kapitalandele, fusioner, spaltninger,
tilfarsel af aktiver og aktieombytninger m.v.
ved deltagelse af virksomheder under moder-
virksomhedens bestemmende indflydelse an-
vendes book value-metoden, hvor sammenlag-
ningen anses for gennemfort pa det regnskabs-
mazssige erhvervelsestidspunkt uden tilpasning
af sammenligningstal. Forskelle mellem det af-
talte vederlag og den erhvervede virksomheds
regnskabsmaessige vaerdi indregnes direkte pa
egenkapitalen.

Resuitatopgorelsen
Nettoomszetning

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste
ved salg af anlaegsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgorelser fra
offentlige myndigheder.
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The annual report of Mobilethink A/S for 2017
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying
to reporting class C entities.

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

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Intra-group business combinations

The book value method is applied to business
combinations such as acquisition and disposal
of investments, mergers, demergers,
contributions of assets and share conversions,
etc. in which entities controlled by the parent
company are involved, provided that the
combination is considered completed at the
time of acquisition without any restatement of
comparative figures. Differences between the
agreed consideration and the carrying amount
of the acquiree are recognised directly in
equity.

Income statement
Revenue

Other operating income

Other operating income comprise items of a

secondary nature relative to the Company’s

core activities, including gains on the sale of
fixed assets.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis {fortsat)
Accounting palicies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgores som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Grunde og bygninger
Land and buildings

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgorelsen med den del, der
kan henfores til arets resultat, og i egenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
ovrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske seiskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgores som minimum i henhold til de
geldende satser for rentegodtgorelser af admi-
nistrationsselskabet, ligesorn sambeskattede
selskaber med restskat som maksimum betaler
et tillzeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Materielle anlzgsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.
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Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

5 ariyears

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

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

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.
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Arsregnskab 1. januar - 31, december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {contsnued]

Fortjeneste eller tab opgores som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgorel-
sen under henholdsvis andre driftsindtagter
og andre driftsomkostninger.

Andre vardipapirer og kapitalandele

Veerdipapirer, som virksomheden planlzgger at
beholde til udlob, males til amortiseret kostpris
opgjort pa basis af den effektive rente pa
anskaffelsestidspunktet. Kursregulering indreg-
nes i resultatopgorelsen som en finansiel post.

Vardipapirer og kapitalandele, der bestar af
borsnoterede aktier og obligationer, males til
dagsveerdi (berskurs) pa balancedagen. Kapital-
andele, der ikke er optaget til handel p4 et
aktivt marked, males til kostpris.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle
0g materielle anlaegsaktiver samt kapitalandele

i dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa vaerdifor-
ringelse.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmassi-
ge veerdi.

Som genindvindingsveerdi anvendes den
hgjeste vaerdi af nettosalgspris og kapitalvaer-
di. Kapitalvardien opgeres som nutidsvaerdien
af de forventede nettopengestromme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke

leengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.
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Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Other securities and investments

Securities which the Company intends to hold
to maturity are measured at amortised cost,
using the effective interest rate method at the
date of acquisition. Value adjustments are
recognised in the income statement under "Net
financials".

Securities and investments consisting of listed
shares and bonds are measured at fair value
{market price) at the balance sheet date.
Investments not admitted to trading on an
active market are measured at cost.

Impairment of fixed 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.

Previgusly recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statcments

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imodegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er var-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

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

Periodeafgraensningsposter

Periodeafgrasnsningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsar.

Veerdipapirer og kapitalandele

Veerdipapirer ag kapitalandele, der bestar af
borsnoterede aktier og obligationer, males til
dagsvaerdi (berskurs) pa balancedagen. Kapital-
andele, der ikke er optaget til handel pa et
aktivt marked, males til kostpris.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrorer indtaegter i efterfolgende regn-
skabsar,
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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 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 primarity
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.

Securities and investments

Securities and investments consisting in listed
shares and bonds are measured at fair value
(market price) at the balance sheet date.
Investments not admitted to trading on an
active market are measured at cost.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {(continued}

Personaleomkostninger

Staff costs
Lenninger 14.047 27.727
Wages/salaries
Pensioner 234 648
Pensions
Andre omkostninger til social sikring 8 189
Other soclal security costs
Andre personaleomkostninger 3N 541
QOther staff costs

14.600 29.105

Finansielle indtaegter
Financial income

Andre finansielle indtazgter 26 8
Other financial income

26 8
Finansielle omkostninger
Financ al expenses
Renteomkostninger til tilknyttede virksomheder 0 130
Interest expenses. group entities
Valutakursreguleringer 995 99
Exchange adjustments
995 229
Skat af arets resultat
Tax for the year
Arets regulering af udskudt skat 0 3.809
Deferred tax adjustments in the year
0 3.809
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Noter
Notes to the financial statements

Immaterielle anlzgsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2017
Cost at ¥ January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Impairment losses and amortisation at 1 January 2017

Af- og nedskrivninger 31. december 2017
Impairment losses and amortisation at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017
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Fardiggjorte
udviklings-
projekter
Completed
development
projects

16.969
16.969
16.969

16.969

0
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Noter
Notes to the financial statements

Materielle anlaegsaktiver
Property. plant and equipment

DKK'000

Kostpris 1. januar 2017

Cost a1 1 January 2017

Tilgange

Additions

Kostpris 31. december 2017
Cost at 31 December 2017

Af- 0g nedskrivninger 1. januar 2017
Impairment losses and deprec:ation at 1 January 2017
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2017
impairment losses and depreciation at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017
Carrying amount at 31 December 2017

For oplysning om sikkerhedsstillelser mv.
vedrarende materielle anlaagsaktiver henvises
til note 10.

Aktiekapital
Share capital

Virksomhedens aktiekapital har uzndret varet
679 t.kr. det seneste ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre okonomiske forpligtelser
Other financial obligations

Leje- ag leasingforpligtelser i ovrigt:
Other rent and lease liabilities
Leje- og leasingforpligtelser

Rent and lease habilites

Selskabet indgar i sambeskatning med ovrige
koncernselskaber og hafter subsidizrt og
proratarisk for avrige koncernselskabers
forfaldne og ikke afregnede selskabsskatter
samt kildeskatter,
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Andre anlag,
driftsmateriel og
inventar Indretning af
Fixtures and lejede lokaler
fittings, other plant Leasehold | alt
and equipment Improvements Total
12.401 123 12.524
17 o 17
12,418 123 12.541
12.207 123 12.330
132 0 132
12.339 123 12.462
79 0 79

Note 10 provides more details on security for
loans, etc. as regards property, plant and
equipment.

The Company's share capital has remained
DKK 679 thousand in the past year.

405 408

The Company is jointly taxed with other Danish
group companies and has secondary and pro
rata liability for ather group companies
outstanding and unpaid corporate taxes and
witholding taxes,
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Notes to the financial statements

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2017.
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The Company has not provided any security or
other collateral in assets at 31 December
2017.
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