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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2014/15 for Investeringsgruppen Danmark
A/S.

The board of directors and the managing director have today presented the annual report of Investeringsgruppen
Danmark A/S for the financial year 1 July 2014 to 30 June 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. juni 2015 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. juli 2014 - 30. juni 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 30 June 2015 and of the company's results
of its activities in the financial year 1 July 2014 to 30 June 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Hellerup, den 30. november 2015
Hellerup, 30 November 2015
Direktion

Managing Director

Allan Munk Nielsen

Bestyrelse

Board of directors

Fritz Larsen Allan Munk Nielsen
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Til kapitalejerne i Investeringsgruppen Danmark A/S

To the shareholders of Investeringsgruppen Danmark A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Investeringsgruppen Danmark A/S for regnskabsaret 1. juli 2014 - 30.
juni 2015, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

We have audited the annual accounts of Investeringsgruppen Danmark A/S for the financial year 1 July 2014 to 30
June 2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as it
determines necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

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

Our responsibility is to express an opinion on the annual accounts 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 annual accounts are free from material misstatements.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risici
for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skgn er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts 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 the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. juli 2014
- 30. juni 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial position
at 30 June 2015 and of the results of the company's operations for the financial year 1 July 2014 to 30 June 2015 in

accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrgrende forhold i regnskabet

Emphasis of matter paragraph on matters in the accounts

Uden at modificere vores konklusion henleder vi opmaerksomheden pa note 1 i regnskabet, hvor ledelsen
redeggr for going concern.

Without modifying our conclusion we draw the attention to note 1 in the annual report, where the management

accounts for going concern.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Erklzeringer i henhold til anden lovgivning og @vrig regulering

Reports on other legal and regulatory requirements

Supplerende oplysninger vedrgrende andre forhold

Emphasis of matter paragraph on other matters

Selskabets bestyrelse bestar af 2 medlemmer. Jf. selskabslovens § 111, stk. 1 skal bestyrelsen i et
aktieselskab besta af mindst 3 personer.

The board of directors in the company consist of 2 members. Cf. section 111 of the company law, the board of the

directors of a company in a limited company consist of at least 3 members.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

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 annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 30. november 2015
Copenhagen, 30 November 2015

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

Michael Ankjaer-lensen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
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Selskabet

The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revision

Auditors

Dattervirksomheder

Subsidiaries

Investeringsgruppen Danmark A/S
Tuborg Havnevej 18, 1.
2900 Hellerup

Telefon: 39479200

Phone:

Telefax: 39479201

Fax:

Hjemmeside: www.investeringsgruppen.dk
Web site:

CVR-nr.: 2028 86 04
Company reg. no.:

Stiftet: 1. september 1997
Established: 1 September 1997
Hjemsted: Gentofte

Domicile: Gentofte
Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June

Fritz Larsen
Allan Munk Nielsen

Allan Munk Nielsen

Redmark, Statsautoriseret Revisionspartnerselskab
Dirch Passers Allé 76
2000 Frederiksberg

ID Shipping A/S, Hellerup
ID Finans ApS, Hellerup
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise

Selskabet driver konsulent-, management-, investerings-, shipping- og handelsvirksomhed.
IThe Company carries out consultancy, management, investment, shipping and trading activities.

Udvikling i aktiviteter og pkonomiske forhold

Development in activities and financial matters

Det ordinzere resultat efter skat udger -26.394.540 kr. mod 1.612.966 kr. sidste ar. Ledelsen anser arets
resultat for utilfredsstillende.

The results from ordinary activities after tax are DKK -26.394.540 against DKK 1.612.966 last year. The management
consider the results unsatisfactory.

Resultatet har veeret steerk negativt pavirket af de kraftigt faldende bulk shipping markeder, som nu er pa
laveste niveau i 30 ar.

Resultatet i datterselskaberne har vaeret en katastrofe. Selskaberne har veeret praeget af betydelig
underskud med steerkt reduceret egenkapital til fglge.

Investeringsgruppen Danmark A/S har afgivet betydelige garantier for datterselskabernes investering i
rederidrift, og som fglge af den negative udvikling i bulk shipping, har der vaeret kaldt pa disse garantier,
som ikke har kunnet honoreres.

Som fglge af denne negative udvikling, har ledelsen i selskabet igangsat en omstrukturering af selskabets
kapitalforhold i samarbejde med bade selskabets og datterselskabernes kreditorer. Huvis
omstruktureringen lykkes, er det planen, at denne far virkning fra primo 2016 og frem. Skulle planen blive
forkastet, vil dette medfgre, at selskabet stopper sin videre drift med gjeblikkelig virkning.

En del af den fra ledelsen lagte plan medfgrer, at selskabets betydelige udlan til ID Shipping A/S bliver
konverteret til aktiekapital i forbindelse med en udvidelse af aktiekapitalen i datterselskabet.
Investeringsgruppen Danmark A/S vil, efter konvertering og udvidelse af aktiekapitalen i datterselskabet,
ikke lengere veere majoritetsaktionaer.

Arsregnskabet er aflagt i forventning om, at selskabets ledelse og kreditorer kan gennemfgre en
omstrukturering af selskabets kapitalforhold.

Det har ikke vaeret muligt for selskabet at udbyde nye skibsprojekter i regnskabsaret. Saledes har
selskabets omsaetning alene vaeret baseret pa administration af eksisterende portefglje. Et fremtidigt
udbud vil i hgj grad afhaenge af en forbedring af markedsvilkarene for bulk segmentet.

Selskabet forventer, at resultatet af aret 2015/16 vil vaere et mindre overskud af primeer drift fgr
resultatet af datterselskaber.
The financial results have been strongly negative influenced by the catastrophic shipping bulk marked, which

presently is at all times low during the last 30 years.
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Ledelsesberetning
Management's review

The high loss in the company’s daughter companies has been catastrophic for the consolidation. The daughter

companies have had extremely high loss and as a consequence negative equity.

The ID-Group have issued significant guarantees for companies involved in shipping activities and with the present
depressed shipping market a lot the guarantees have been called upon and the ID Group have not been able to

support these calls.

As a consequence of this negative trend, the management of ID-Group of companies have initiated a restructurering,
in cooperation with both the companies and daughter company’s creditors. The restructurering will take its beginning
as of the early 2016 if it is succeeding. As a consequence of no success with the restructuring, the company will

immediately file for bankruptcy.

As part of the managements plan for the restructuring plan, the significant debt to Investeringsgruppen Danmark A/S
will be converted to share capital in ID Shipping A/S in connection with the emission of share capital. After this

emission, Investeringsgruppen Danmark A/S will no longer be at majority shareholder of ID Shipping A/S.

This financial report is prepared and based on the expected of the restruturingplan is accepted by both shareholders

and creditors of the company.

The company have not been able to issue new shippingprojcets in this financial year. Consequently, the earnings of
the company has been based on administrations fees only from existing portfolio. Future project is fully depending on

positive shipping market movement.

Going forward financial results for 2015/16 is expected to land a plus before results of daughter.

Begivenheder efter regnskabsarets udighb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Investeringsgruppen Danmark A/S er aflagt i overensstemmelse med &arsregnskabslo-
vens bestemmelser for en klasse B-virksomhed.
The annual report for Investeringsgruppen Danmark A/S is presented in accordance with those regulations of the

Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in Danish
kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af sendrede
regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of value
adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tillaeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens Ipbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andre monetzaere poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldens opstaen indregnes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income and

financial costs.

Anlaegsaktiver og andre ikke-monetaere aktiver, der er kgbt i fremmed valuta og som ikke anses for at vae-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Nettoomsaetning

Net turnover

Indteegter fra levering af tjenesteydelser indregnes som nettoomszetning i takt med, at de aftale
tjenesteydelser leveres, saledes at nettoomsaetningen svarer til salgsvaerdien af det i regnskabsaret
udfgrte arbejde. Nettoomsaetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

The revenue from delivery of service are recognised as the net turnover as the contractual services are provided so
the net turnover correspond to the selling price of the financial year completed work The net turnover is recognised

exclusive of VAT and taxes and with the deduction of any discounts granted in connection with the sale.

Andre eksterne omkostninger

Other external costs

Andre eksterne omkostninger omfatter omkostninger til administration, lokaler, tab pa debitorer og ope-
rationelle leasingomkostninger mv.

Other external costs comprise costs for administration, premises, loss on debtors, and operational leasing costs etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security etc.

for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af materielle anleegsaktiver.

Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursavan-
cer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Indtaegter af kapitalandele i tilknyttede virksomheder

Results from equity investments in group enterprises

| resultatopggrelsen indregnes den forholdsmaessige andel af de enkelte tilknyttede virksomheders resul-
tat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngoodwill.
After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual group enterprises are recognised in the profit and loss account at a proportional

share of the group enterprises' results after tax.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og aendring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the
profit and loss account with the share referring to the results for the year and directly in the equity with the share

referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder. Sel-
skabet er administrationsselskab for sambeskatningen og afregner som fglge heraf alle betalinger af sel-
skabsskat med skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the
total Danish tax payable of the income of the Danish consolidated companies is paid to the tax authorities by the

company.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende det-
te underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages lineaere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Automobiler

Automobiles 5 ar/ years
Kunst
Art 0 ar/ years

Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar/ years
Indretning af lejede lokaler

Leasehold improvements 10 ar / years

Leasingkontrakter

Leasing contracts

Alle leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel leasing og
gvrige lejeaftaler indregnes i resultatopggrelsen over kontraktens Igbetid. Selskabets samlede forpligtelse
vedrgrende operationelle leasingaftaler og lejeaftaler oplyses under eventualposter.

All leasing contracts are considered operational leasing. Payments in connection with operational leasing and other
rental agreements are recognised in the profit and loss account over the term of the contract. The company's total

liabilities concerning operational leasing and rental agreements are recognised under contingencies etc.

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder indregnes i balancen til den forholdsmaessige andel af virksomhe-
dens regnskabsmaessige indre vaerdi. Denne opggres efter modervirksomhedens regnskabspraksis med
fradrag eller tillzeg af urealiserede koncerninterne avancer og tab samt med tilleeg eller fradrag af reste-
rende veerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investments in group enterprises are recognised in the balance sheet at a proportional share under the equity
method, the value being calculated on the basis of the accounting policies of the parent company by the deduction or
addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of

positive or negative goodwill measured by applying the acquisition method.
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Anvendt regnskabspraksis
Accounting policies used

Tilknyttede virksomheder med negativ regnskabsmaessig indre vaerdi indregnes uden veaerdi, og et eventu-
elt tilgodehavende hos disse virksomheder nedskrives med modervirksomhedens andel af den negative
indre veerdi i det omfang, tilgodehavendet vurderes som uerholdeligt. Safremt den regnskabsmaessige ne-
gative indre vaerdi overstiger tilgodehavender, indregnes det resterende belgb under hensatte forpligtel-
ser i det omfang, modervirksomheden har en retlig eller faktisk forpligtelse til at deekke disse virksomhe-
ders underbalance.

Group enterprises with negative equity are recognised without any value, and to the extent they are considered
irrevocable, amounts owed by these companies are written down by the parent's share of the equity. If the negative
equity exceeds the debtors, the residual amount is recognised under liability provisions to the extent the parent has a

legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder overfgres under egenkapitalen til reserve
for nettoopskrivning efter den indre vaerdis metode i det omfang, den regnskabsmaessige vaerdi oversti-
ger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget inden godkendelsen af
naervaerende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres med andre egenkapital-
bevaegelser i tilknyttede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises are
transferred to the reserves under the equity for net revaluation as per the equity method. Dividends from group
enterprises expected to be decided before the approval of this annual report are not subject to a limitation of the

revaluation reserves. The reserves are adjusted by other equity movements in group enterprises.

Nyerhvervede eller nystiftede virksomheder indregnes i arsregnskabet fra anskaffelsestidspunktet. Solgte
eller afviklede virksomheder indregnes frem til afstaelsestidspunktet.
Newly taken over or newly established companies are recognised in the annual accounts as of the time of acquisition.

Sold or liquidated companies are recognised at the time of cession.

Fortjeneste eller tab ved afhaendelse af tilknyttede virksomheder opggres som forskellen mellem afstael-
sessummen og den regnskabsmaessige vaerdi af nettoaktiver pa salgstidspunktet inklusive resterende kon-
cerngoodwill samt forventede omkostninger til salg eller afvikling. Fortjeneste og tab indregnes i resultat-
opggrelsen under finansielle poster.

Profit or loss in connection with the sale of group enterprises are measured as the difference between the sales
amount and the book value of net assets at the time of the sale, inclusive of remaining consolidated goodwill and

expected costs for sale and cession. Profit and loss are recognised in the profit and loss account under net financials.
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Anvendt regnskabspraksis
Accounting policies used

Ved kgb af nye tilknyttede virksomheder anvendes overtagelsesmetoden, hvorefter de nytilkgbte virk-
somheders aktiver og forpligtelser males til dagsveerdi pa erhvervelsestidspunktet. Der hensaettes til daek-
ning af omkostninger ved besluttede omstruktureringer i de erhvervede virksomheder i forbindelse med
kgbet. Der tages hensyn til skatteeffekten af de foretagne omvurderinger, jaevnfgr beskrivelse af goodwill
nedenfor.

In connection with the take over of new group enterprises, the acquisition method is applied, by which the taken over
companies' assets and liabilities are measured at fair value at the time of take over. Provisions are made for covering
costs in connection with decided restructuring projects in the taken over enterprise in connection with the take-over.

The tax effect of the revaluation carried out is taken into consideration, cf. the below description of goodwill.

Positive forskelsbelgb (goodwill) mellem anskaffelsesvaerdi og dagsveerdi af overtagne aktiver og forplig-
telser inklusive hensatte forpligtelser til omstrukturering, indregnes under kapitalandele i tilknyttede
virksomheder. Forskelsbelgbet afskrives over den vurderede gkonomiske brugstid, der fastleegges pa bag-
grund af ledelsens erfaringer inden for de enkelte forretningsomrader. Afskrivningsperioden udggr maksi-
malt 20 ar og er laengst for strategisk erhvervede virksomheder med en staerk markedsposition og lang
indtjeningsprofil. Den regnskabsmaessige veerdi af goodwill vurderes Igbende og nedskrives over resultat-
opgerelsen i de tilfaelde, hvor den regnskabsmaessige veerdi overstiger de forventede fremtidige nettoind-
teegter fra den virksomhed eller aktivitet, som goodwill er knyttet til.

Positive differences (goodwill) between the acquisition value and the fair value of the assets and liabilities taken over,
inclusive of liability provisions for restructuring, are recognised under equity investments in group enterprises, and
they are amortised over the estimated financial life. The financial life is determined on the basis of the management's
experience with the individual business areas. The amortisation period is maximum 20 years, being the longer for
strategically taken over companies with a strong market position and a long range earnings potential. The book
value of goodwill is evaluated currently and written down in the profit and loss account in those cases where the
book value exceeds the expected future net income from the enterprise or the activity, to which the goodwill is
attached.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi. Der nedskri-
ves til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next financial

year.
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Anvendt regnskabspraksis
Accounting policies used

Veaerdipapirer og kapitalandele

Securities and equity investments

Vardipapirer, der er indregnet under omsaetningsaktiver, males til dagsveerdi (b@rskurs) pa balancedagen.
Andre kapitalandele optages til anskaffelsessum

linvestments recognised as current assets are measured at fair value on the balance sheet date. Other investment are

measured at acquisition costs.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

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

be settled net or simultaneously.

Efter sambeskatningsreglerne hafter Investeringsgruppen Danmark A/S som administrationsselskab soli-
darisk og ubegraenset over for skattemyndighederne for selskabsskatter og kildeskatter pa renter, royal-
ties og udbytter opstaet inden for sambeskatningskredsen. Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som “Tilgodehavende selskabsskat” eller ”Skyldig selskabsskat”.

Investeringsgruppen Danmark A/S is jointly taxed with the Danish group companies and acts in this respect as the
administration company. According to the rules of joint taxation, Investeringsgruppen Danmark A/S is unlimited,
jointly and severally liable towards the Danish tax authorities for the total corporation tax, including withholding tax
on interest, royalties and dividends, arising within the jointly taxed group of companies. Payable and receivable joint

taxation contributions are recognised in the balance sheet as "Receivable corporate tax" or “Payable corporate tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

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

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke stgrrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vaesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material

deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22 %.

Geaeldsforpligtelser

Liabilities

Andre gaeldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

All amounts in DKK.

Note 2014/15 2013/14
Nettoomsaetning
Net turnover 20.390.806 22.488.961
Andre eksterne omkostninger
Other external costs -4.627.632 -7.419.936
Bruttoresultat
Gross results 15.763.174 15.069.025
2 Personaleomkostninger
Staff costs -9.188.066 -10.284.804
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -58.662 -194.686
Resultat fgr finansielle poster
Results before net financials 6.516.446 4.589.535
Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises -27.006.496 2.016.319
3 Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 265.102 179.207
4 Andre finansielle indtaegter
Other financial income 3.583.783 1.228.111
Nedskrivning af finansielle aktiver
Writedown relating to financial assets -427.115 0
5 @vrige finansielle omkostninger
Other financial costs -8.495.236 -3.855.791
Resultat fgr skat
Results before tax -25.563.516 4.157.381
6 Skat af arets resultat
Tax on ordinary results -831.024 -2.544.415
Arets resultat
Results for the year -26.394.540 1.612.966
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Resultatopggrelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

All amounts in DKK.

Note 2014/15 2013/14

Forslag til resultatdisponering:
Proposed disposal of the results:

Overfgres til overfgrt resultat

Disposed to results brought forward 0 1.612.966

Disponeret fra overfgrt resultat

Disposed from results brought forward -26.394.540 0

Disponereti alt

Disposals in total -26.394.540 1.612.966
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Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Anlaegsaktiver
Fixed assets

Andre anlaeg, driftsmateriel og inventar

Net turnover 58.319 116.981
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 58.319 116.981

7 Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises 1.404.284 37.284.409
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 3.984.580 0

Finansielle anlaegsaktiver i alt
Financial fixed assets in total 5.388.864 37.284.409

Anlzegsaktiveri alt
Fixed assets in total 5.447.183 37.401.390
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Balance 30. juni
Balance sheet 30 June

@edmark

All amounts in DKK.

Aktiver
Assets

Note 2015 2014
Omsaetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 602.133 1.374.156
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 16.974.667 8.761.348
Udskudte skatteaktiver
Deferred tax assets 0 337.750
Andre tilgodehavender
Other debtors 1.451.375 128.201
Periodeafgraensningsposter
Accrued income and deferred expenses 14.110 59.430
Tilgodehavender i alt
Debtors in total 19.042.285 10.660.885
Andre veerdipapirer og kapitalandele
Other securities and equity investments 29.082 27.973.228
Verdipapireri alt
Securities in total 29.082 27.973.228
Likvide beholdninger
Cash funds 923.030 628.398
Omsaetningsaktiver i alt
Current assets in total 19.994.397 39.262.511
Aktiver i alt
Assets in total 25.441.580 76.663.901
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Balance 30. juni
Balance sheet 30 June

@edmark

All amounts in DKK.

Note

10

11

12

13

14

15

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overkurs ved emission
Share premium account

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation as per the equity method

Overfgrt resultat
Results brought forward

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Henszettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

Geaeldsforpligtelser
Liabilities

Ansvarlig lanekapital
Subordinate loan capital

Geeld til pengeinstitutter
Bank debts

Modtagne forudbetalinger fra kunder

Prepayments received from customers
Geeld til tilknyttede virksomheder

Debt to group enterprises

Langfristede geeldsforpligtelser i alt

Long-term liabilities in total

2015

2014

6.000.000

-3.173.064

6.000.000

930.000

3.556.958

22.291.476

2.826.936

32.778.434

139.975

139.975

2.341.745

16.192.179

8.846.910

23.038

6.587.491

2.341.745

31.649.618
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Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Note

16

17

18

Passiver
Equity and liabilities

Galdsforpligtelser (fortsat)
Liabilities (continued)

Kortfristet del af langfristet geeld
Short-term part of long-term liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade creditors

Selskabsskat
Corporate tax
Anden geeld
Other debts

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Gezeldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Eventualposter

Contingencies

2015

2014

14.029.245

85.091

411.640

5.606.948

5.458.900

1.584.454

231.212

4.961.283

20.132.924

12.235.849

22.474.669

43.885.467

25.441.580

76.663.901

Investeringsgruppen Danmark A/S - Arsrapport for 2014/15

Annual report for 2014/15

22



@edmark

Noter
Notes

All amounts in DKK.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabet har pr. 30. juni 2015 tabt sin kapital. Hvis et selskab taber mere end 50 % af sin
aktiekapital, skal selskabets ledelse jf. selskabslovens § 119 reagere herpa. Senest 6 maneder
efter, at kapitaltabet er konstateret, skal der stilles forslag om, hvorledes kapitalen forventes
retableret.

Som fglge af den negative udvikling i skibsbranchen, har ledelsen i ID koncernen igangsat en
omstrukturering af koncernens kreditorer.

Der pagar forhandlinger om kapitalforholdene, men der er endnu ikke opnaet endelig afklaring
med koncernens kreditorer.

Det er ledelsens forventning, at forhandlingerne om koncernens kapitalforhold falder pa plads
primo 2016, og aflaegger i overensstemmelse hermed arsrapporten under forudsaetning om
virksomhedens fortsatte drift.

The company has on 30rd June 2015 lost its capital. If a company loses more than 50 % of its share capital,
the management in the company, cf. section 119 in the company law, has to react. Within 6 month after
the loss is found the management in the company has to make proposals on how the share capital is

expected to be reetablished.

As a result of the negative development in the shipping industry, the management of ID group initiated a
restructuring of the ID group's creditors.
Currently negotiations concerning the capital structure are taking place, but there has not yet reached a

final resolution with the ID Group's creditors.

The management expects that the negotiations about the ID Group's capital structure will be in place in the
beginning of 2016. The management submit the annual report accordingly on the assumption of going

concern.
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Noter
Notes

All amounts in DKK.

2014/15 2013/14
2. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 8.071.070 8.997.487
Pensioner
Pension costs 803.744 875.965
Andre omkostninger til social sikring
Other costs for social security 34.290 35.100
Personaleomkostninger i gvrigt
Other staff costs 278.962 376.252
9.188.066 10.284.804
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 11 11
3. Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises
Renteindtaegter fra tilknyttede virksomheder
Other financial income from group enterprise 265.102 179.207
265.102 179.207
4. Andre finansielle indtaegter
Other financial income
Renter, pengeinstitutter
Interest, banks 509 282
Urealiseret kursgevinster
Unrealized gains 3.277.065 322.849
Realiseret kursgevinster
Realized gains 306.209 904.980
3.583.783 1.228.111
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Noter
Notes

All amounts in DKK.

2014/15 2013/14
5. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 36.781 38.863
Andre finansielle omkostninger
Other financial costs 8.458.455 3.816.928
8.495.236 3.855.791
6.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 353.299 0
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 365.677 629.012
Regulering af tidligere ars skat
Adjustment of tax for previous years 112.048 1.915.403
831.024 2.544.415
7. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Share of
Domicile ownership
ID Shipping A/S Hellerup 100 %
ID Finans ApS Hellerup 100 %
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Noter
Notes

All amounts in DKK.

10.

30/6 2015 30/6 2014
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. juli 2014
Contributed capital 1 July 2014 6.000.000 6.000.000
6.000.000 6.000.000

Aktiekapitalen bestar af 6.000 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i
klasser.

The share capital consists of 6,000 shares, each with a nominal value of DKK 1,000. No shares hold particular
rights.

Overkurs ved emission
Share premium account

Overkurs ved emission 1. juli 2014

Share premium account 1 July 2014 930.000 930.000

Arets overkurs ved emission

Share premium account for the year -930.000 0
0 930.000

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method

Reserve for opskrivninger 1. juli 2014

Reserves for net revaluation 1 July 2014 0 0
Arets opskrivninger

Revaluation of the year 0 3.556.958

0 3.556.958
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Noter
Notes

All amounts in DKK.

30/6 2015 30/6 2014
11. Overfgrt resultat
Results brought forward
Overfgrt resultat 1. juli 2014
Results brought forward 1 July 2014 22.291.476 20.176.139
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -26.394.540 1.612.966
Reg. af sikringsinstr. i kapitalint. til dagsveerdi
Fair value adjustments of hedging instruments 0 502.371
Overfgrt fra overkurs ved emission
Transferred from share premium account 930.000 0
-3.173.064 22.291.476
12. Ansvarlig lanekapital
Subordinate loan capital
Ansvarlig lanekapital
Subordinate loan capital 0 16.192.179
0 16.192.179
13. Geld til pengeinstitutter
Bank debts
Geld til pengeinstitutter i alt
Bank debts in total 14.029.245 14.305.810
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -14.029.245 -5.458.900
0 8.846.910
14. Modtagne forudbetalinger fra kunder
Prepayments received from customers
Modtagne forudbetalinger fra kunder
Prepayments received from customers 0 23.038
0 23.038
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Noter
Notes

All amounts in DKK.

30/6 2015 30/6 2014
15. Geeld til tilknyttede virksomheder
Debt to group enterprises
Geeld til tilknyttede virksomheder i alt
Debt to group enterprises in total 2.341.745 6.587.491
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Geeld til tilknyttede virksomheder i alt
Debt to group enterprises in total 2.341.745 6.587.491
16. Kortfristet del af langfristet g=eld
Short-term part of long-term liabilities
Kortfristet del af bankgaeld
Short-term part of bank debts (balance sheet) 14.029.245 5.458.900
14.029.245 5.458.900

17. Pantsatninger og sikkerhedsstillelser
Mortgage and securities

Selskabet har kautioneret for 4 anparter i K/S Danskib 82 med et maksimum p& USD 160.000.
overfor Nordea Bank A/S for de forpligtelser, som ID Shipping A/S har som kommanditist.

The company has guaranteed for 4 shares in K/S Danskib 82 with a maksimum of USD 160.000 against Nordea
Bank A/S for the liabilities ID Shipping A/S has as limited partner.

Selskabet har pa vegne af ID Shipping A/S stillet performance garanti overfor Maple Diamond
Maritime Limited.

The company has on behalf of ID Shipping A/S provided a performance guarantee against Maple Diomond

Maritime Limited.
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17.

18.

Pantszetninger og sikkerhedsstillelser (fortsat)
Mortgage and securities (continued)

Investeringsgruppen Danmark A/S har garanteret for opfyldelse af bareboat finansierings
forpligtelserne pa fglgende skibe: Obelix Bulker, ID Copenhagen og ID Black Sea. Der er vedrgrende
Obelix Bulker krav pa USD 3 mio, som Investeringsgruppen Danmark A/S har afvist.

Investeringsgruppen Danmark A/S has provided guarantees regarding fullfillment of bareboat financing
liabilities of the following ships: Obelix Bulker, ID Copenhagen and ID Black Sea. There is relating to Obelix

Bulker a claim of USD 3 million. Investeringsgruppen Danmark A/S has rejected the claim.

Selskabet har kautioneret overfor A/S Dan Bunkering og overfor Trumf Bunker for de forpligtelser,
som diverse K/S'er har i forbindelse med kgb af bunkers.

The company has provided a guarantee against A/S Dan Bunkering and against Trumf Bunker for the liabilities

the limited partnership companies have from buying bunkers.

Selskabet har stillet performance garanti overfor IDM Invest Pte. Ltd's lanekreditor Wisdom.

The company has provided a performance guarantee againts IDM Invest Pte. Ltd loan creditor Wisdom.

Jyske Bank A/S har virksomhedspant pa op til DKK 10.000.000 til sikkerhed for alt mellemvaerende.

Jyske Bank A/S has company pledge up to DKK 10,000,000 as security for all account.

Selskabet har garanteret overfor Grand Capital International Limited for opfyldelsen af K/S
Bulkinvest 30's forpligtelser med en regaranti fra K/Set overfor Investeringsgruppen Danmark A/S.

The company has guaranteed against Grand Capital International Limited for the fullfilment of K/S Bulkinvest
30's liabilites with a counter guarantee from the limited partnership company against Investeringsgruppen
Danmark A/S.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Der verserer en landskatteretssag vedrgrende indkomstaret 2010.

A tax case is pending regarding the compony taxation 2010.
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18.

Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)
Contingent liabilities (continued)

Der pahviler ikke selskabet andre eventualforpligtelser.

The company has not other liabilites.

Operationel leasing
Operational leasing

Investeringsgruppen Danmark A/S har indgéet fglgende leasingkontrakter:

Leasingforpligtelsen udggr pr. 30. juni 2015 DKK 141.120. Leasingkontrakten har en resterende
leasingperiode pa 14. kvartaler og udlgber pr. 1. januar 2019.

Huslejeaftale er uopsigelig i fem ar fra den 1. februar 2014 og kan herefter opsiges med 6 maneders
varsel.

Investeringsgruppen Danmark A/S has following lease agreements:

The lease liability at 30 June 2015 is DKK 141,1220. The Lease agreement has leasing term of 14 quarters and
expires at 1 January 20189.

Rent agreement is interminable for five year from 1st of February 2014 ans can herafter be terminated with

months notice.

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hafter fra og med
regnskabsaret 2012 ubegraenset og solidarisk med de gvrige sambeskattede selskaber for den sam-
lede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and, as from the financial year 2012, unlimited jointly and severally liable with the other jointly taxed

companies for the total corporation tax.

Selskabet hzefter fra og med 1. juli 2012 ubegraenset og solidarisk med de gvrige sambeskattede
selskaber for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
As from 1 July 2012, the company is unlimited jointly and severally liable with the other jointly taxed

companies for any obligation to withhold tax on interest, royalties and dividends.
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