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Komplementarpategning
Statement by the General Partner

Komplementaren, NKB Private Equity IV EURO
ApS, har dags dato behandlet og godkendt arsrap-
porten for regnskabséret 1. januar — 31. december
2016 for NKB Private Equity IV EURO K/S.

Arsrapporten er udarbejdet i overensstemmelse
med &rsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 6. april 2017
Copenhagen, 6 April 2017

The General Partner, NKB Private Equity IV
EURO ApS, has today considered and adopted the
Annual Report of NKB Private Equity IV EURO
K/S for 1 January — 31 December 2016.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Annual Report gives a true and
fair view of the assets, liabilities, and financial po-
sition at 31 December 2016 as well as results of
operations of the Company for 2016.

In our opinion, Management’s Review includes a
true and fair account of the matters addressed in the
Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting,.

Direktionen for NKB Private Equity IV EURO ApS
Executive Board of NKB Private Equity IV EURO ApS
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Torben Kaag




Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i NKB Private Equity IV
EURO ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar — 31. december 2016 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for NKB Private
Equity IV EURO ApS for regnskabsaret 1. januar —
31. december 2016, der omfatter resultatopgerelse,
balance og noter, herunder anvendt regnskabsprak-
sis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspétegningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.
Vores konklusion om regnskabet omfatter ikke le-

delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

To the Shareholders of NKB Private Equity I'V
EURO ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016, and of the results of the
Company’s operations for the financial year |
January — 31 December 2016 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of NKB
Private Equity IV EURO ApS for the financial year
1 January — 31 December 2016, which comprise
income statement, balance sheet and notes, in-
cluding a summary of significant accounting poli-
cies (“financial statements”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. 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 Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.



Den uathaengige revisors revisionspategning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller vores
viden opnéet ved revisionen eller pd anden méde
synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overens-
stemmelse med &rsregnskabslovens krav. Vi har
ikke fundet vasentlig fejlinformation i ledelsesbe-
retningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
regnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde regn-
skabet pé grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether
Management’s Review is materially inconsistent
with the financial statements or our knowledge ob-
tained during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the in-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement in Management’s Review.

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.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as ap-
plicable, 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 opera-
tions, or has no realistic alternative but to do so.
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Independent Auditor’s Report
Revisors ansvar for revisionen af regnskabet

Vores mél er at opné hej grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspétegning med en
konklusion. Hgj grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som veasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som brugerne treeffer pa grundlag af regn-
skabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vassent-
lig fejlinformation i regnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion pa
disse risici samt opnér revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forérsaget af besvigel-
ser er hgjere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan opfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

o Opnér vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets in-
terne kontrol.

o Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about 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 these 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 skepticism throughout the
audit. We also:

e Identify and assess the risks of material mis-
statement 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.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

e Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of accounting
estimates and related disclosures made by
Management. ' '
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Independent Auditor’s Report

e Konkluderer vi, om ledelsens udarbejdelse af
regnskabet p& grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspétegning gere opmeerk-
som pa oplysninger herom i regnskabet eller,
hvis saddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er opné-
et frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfore, at selskabet ikke laengere kan fortsatte
driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder no-
teoplysningerne, samt om regnskabet afspejler
de underliggende transaktioner og begivenheder
pé en sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Kgbenhavn, den 6. april 2017
Copenhagen, 6 April 2017
PricewaterhouseCoopers
Statsautoriseret Revisionsaktieselskab
CVR-nr. 33 77 12 31

Statsautoris

é}lk Stener

revisor

State Authort{ Z\Pubh’c Accountant
\

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 at-
tention in our auditor’s report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit evi-
dence 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.

o Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, 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 govern-
ance 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.

»4(//” //A/ J’/ﬂ/

/Henrik Horn aek
Statsautoriseret revisor

State Authorised Public Accountant
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Komplementarens Beretning
Review by the General Partner

Arsregnskabet

Det er opfattelsen, at alle vasentlige oplysninger til
bedemmelse af selskabets gkonomiske stilling, pe-
riodens resultat og den finansielle udvikling frem-
gér af &rsregnskabet samt denne beretning,

Der er ikke indtruffet betydningsfulde haendelser
efter balancedagen, som vurderes at have vasentlig
indflydelse pa bedemmelse af arsregnskabet.

Hovedaktivitet

Selskabets hovedaktivitet er at gennemfore investe-
ringer via EQT IV.

Udvikling i regnskabsperioden

Selskabets resultat udviser et underskud pad EURt
27.

Regnskabsperioden har primart vaeret preget af
folgende:

e Der er udloddet EURt 112 til selskabet fra
EQT i2016. Der har ikke veret aktivitet her-
udover.

Selskabets resttilsagn over for EQT IV udger pr.
31. december 2016 ca. EUR 0,2 mio.

En del af selskabets aktiver er i fremmed valuta.
Selskabet har valgt ikke at sikre valutapositionerne.
Selskabets resultat og skonomiske udvikling anses
som varende meget tilfredsstillende.

Den forventede udvikling

For 2017 forventes et resultat for finansielle poster
pé niveau med 2016.

Financial Statements

It is the opinion, that all information material to the
assessment of the Company’s financial position,
the result for the year and the financial develop-
ment is disclosed in the financial statements and in
this report.

After the balance sheet date no significant events
have occurred which are considered to have a mate-
rial effect on the assessment of the financial state-
ments.

Main activity of the Company

The main activity of the company is to make in-
vestments via EQT IV.

Development in the financial period

The result of the company was a loss of
EUR (‘000) 27.

The financial period of the company was chiefly
characterised by the following:

o  EQT has distributed EUR (‘000) 112 to the
Company in 2016. Beside this there has been
no activity.

The Company’s remaining commitment to EQT IV
as per 31 December 2016 totals about EURm 0.2.

Part of the Company’s assets are in foreign curren-
cies. The Company has opted not to hedge the for-

eign exchange positions.

The results and financial development of the Com-
pany are considered satisfactory.

The expected development

The result before financial items in 2017 is ex-
pected to be on 2016 level.



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsregnskabet er udarbejdet i overensstemmelse
med dansk regnskabslovgivning (Arsregnskabslo-
vens klasse B).

Omregning af fremmed valuta

Regnskabet er aflagt i EUR.

Transaktioner i fremmed valuta er i periodens leb
omregnet til transaktionsdagens kurs.

Tilgodehavender, geld og andre poster i fremmed
valuta, som ikke er afregnet p& balancedagen, om-
regnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer
er medtaget i resultatopgerelsen under finansielle
poster.

Resultatopgerelsen
Administrationsomkostninger

Administrationsomkostninger indeholder omkost-
ninger til formueforvaltning.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedernes
hovedaktivitet.

Finansielle poster

Finansielle indtaegter og udgifter indeholder renter,
realiserede og urealiserede valutakursreguleringer
samt kursregulering pé vaerdipapirer.

Selskabsskat og udskudt skat

Kommanditselskabet er ikke selvsteendigt skatte-

pligtigt.

Basis of accounting

The financial statements have been prepared in ac-
cordance with Danish accounting legislation
(Danish Financial Statements Act class B).

Translation of foreign currencies

The accounts have been prepared in EUR.

During the period transactions in foreign currencies
are translated at the rate of exchange as at the
transaction date.

Receivables, liabilities and other items in foreign
currencies which are unsettled on the balance sheet
date are translated at the exchange rate as at the
balance sheet date.

Realised and unrealised exchange rate adjustments
are included in the income statement under finan-
cial items.

Income statement
Administrative expenses

Administrative expenses include costs of asset
management.

Other operating income

Other operating income includes accounting items
of a secondary nature compared with the main ac-
tivity of the undertakings.

Financial items

Financial income and expenses comprise interest,
realised and unrealised exchange rate adjustments,
and price adjustments of securities.

Corporation tax and deferred tax

The Company is not taxable.
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Regnskabspraksis

Accounting Policies

Balancen
Finansielle anleegsaktiver

Veardipapirer som bestér af unoterede kapitalandele
veerdiansettes til vurderet dagsverdi pé balanceda-
gen, svarende til selskabets andel af EQT IV Fund.
Den vurderede dagsveerdi er opgjort og oplyst af
selskabets investeringsradgiver. Investeringsradgi-
verne anvender anerkendte verdiansattelsesmeto-
der ved deres opgerelse af dagsveerdi af de unote-
rede kapitalandele.

Nettoopskrivning af unoterede kapitalandele hen-
leegges via overskudsdisponeringen til “Reserve for
opskrivning” under egenkapitalen.

Tilgodehavender

Kortfristede tilgodehavender vaerdiansattes i ba-
lancen til palydende vaerdi med fradrag af ned-
skrivninger til imodegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Balance sheet

Financial fixed assets

Fixed asset investments which consist of unlisted
investments are valued at fair value at the balance
sheet date, corresponding to the Company’s share
of EQT IV Fund. The assessed fair value has been
calculated and submitted by the Company’s in-
vestment adviser. The investment advisers apply
recognised valuation methods in connection with
their calculation of the fair value of the unlisted
investments.

The net revaluation of unlisted investments is trans-
ferred upon distribution of profitto * Reserve for
revaluation ” under equity.

Receivables

In the balance sheet current receivables are valued

at nominal value less provisions for bad debts. Pro-
visions for bad debts are calculated on the basis of
an individual assessment of the debtors.

-11 -



Resultatopgorelse for regnskabséret 2016
Income Statement for the Financial Year 2016

Note 2016 2015
EUR EUR

Veardiregulering af kapitalandel i portefeljefond -2.423 363.437
Value adjustment of capital investments in portfolio fund

Administrationsomkostninger - 24.857 - 54.696
Administrative expenses

Resultat for finansielle poster -27.280 308.741
Profit before financial items

Finansielle indtegter 42 0
Financial income

Finansielle udgifter -73 0
Financial expenses

Arets resultat -27.311 308.741
Profit for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Udlodning 0 9.909.696
Distribution

Overfort til Overfort resultat -27.311 -9.600.955
Carried forward to Retained profit

Fordelt -27.311 308.741
Distributed

-12-



Balance 31. december 2016
Balance Sheet 31 December 2016

Aktiver
Assets

Note 2016 2015

EUR EUR

Verdipapirer og kapitalandele 53.604 167.778
Securities and investments
Finansielle anleegsaktiver 1 53.604 167.778
Financial fixed assets
Anlegsaktiver 53.604 167.778
Fixed assets
Likvide beholdninger 332.475 250.256
Cash at bank and in hand
Omsatningsaktiver 332.475 250.256
Current assets
Aktiver i alt 386.079 418.034

Total assets
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Balance 31. december 2016
Balance Sheet 31 December 2016

Passiver
Liabilities and Limited Partners’ equity

Kommanditanpartshavernes kontante indskud
Limited Partners’ capital contribution
Udlodning til kommanditanpartshaverne
Distribution to Limited Partners

Overfort resultat

Retained profit/(loss)

Egenkapital
Limited Partners’ equity

Anden geld
Other liabilities

Kortfristede gzeldsforpligtelser
Current liabilities
Geeld

Liabilities

Passiver i alt
Total liabilities and Limited Partners’ equity

Andre forpligtelser
Other liabilities

-14 -

Note 2016 2015

EUR EUR
22.282.400 22.282.400
-48.694.421 -48.694.421
26.793.725 26.821.036
2 381.704 409.015
4375 9.019
4.375 9.019
4.375 9.019
386.079 418.034

3



Noter
Notes

1

Finansielle anlaegsaktiver
Financial fixed assets

Regnskabsperiodens investeringer i samt vardireguleringer pa vardipapirer og kapitalandele, der er
finansielle anlagsaktiver, specificeres séledes:

Investments in and value adjustments during the period of securities and investments classified as financial
fixed assets are specified as follows:

Veardipapirer
0g
kapitalandele
Securities and
investments
EUR
Kostpris 1. januar 2016 1
Cost 1 January 2016
Arets tilgang 0
Additions for the year
Arets afgang 0
Disposals for the year
Kostpris 31. december 2016 1
Cost 31 December 2016
Veardireguleringer 1. januar 2016 167.777
Value adjustments 1 January 2016
Udlodning -111.751
Distribution
Arets vaerdiregulering -2.423
Value adjustments for the year
Veardireguleringer 31. december 2016 53.603
Value adjustments 31 December 2016
Regnskabsmzessig veerdi 31. december 2016 53.604

Net book value 31 December 2016

EQT IV har solgt alle portefoljeselskaber pr. 31.12.2015. Fonden er under afvikling
og forventes endeligt likvideret i lobet af 2017.
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Noter
Notes

2

Egenkapital
Limited Partners’ equity

Bevagelserne i egenkapitalen specificeres saledes:
Movements in Limited Partners’ equity are specified as follows:

Kommandit- Udlodning
anpartshavernes til kommandit-
kontante indskud anpartshaverne Overfort resultat I alt
Limited Partners’ Distribution to Retained
capital contribution Limited Partners profit/(loss) Total
EUR EUR EUR EUR
Egenkapital 1. januar 2016 22.282.400 -48.694.421 26.821.036 409.015
Limited Partners’ equity
Udlodning 0 0 0 0
Distribution
Arets resultat 0 0 -27.311 -27.311
Profit/(loss) for the year
Egenkapital
31. december 2016 22.282.400 - 48.694.421 26.793.725 381.704

Limited Partners’ equity
31 December 2016

Selskabets kommanditanpartskapital udger EUR 23.860.000.
The company’s limited liability capital amounts to EUR 23,860, 000.

Andre forpligtelser
Other liabilities

Selskabet har afgivet investeringstilsagn over for EQT IV pé i alt EUR 20,9 mio., hvoraf der ved

regnskabsarets udlgb resterer ca. EUR 0,2 mio.
The Company has made an investment commitment to EQT IV of a total of EURm 20.9, of which about EURm

0.2 remains at the closing of the accounts.
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