Q Grant Thornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kgbenhavn @
CVR-nr. 34209936

T (+45) 33 110 220

www.grantthornton.dk

Wacam Investments ApS

¢/o Suricata Management ApS, Vedbaek Strandvej 328, 2950 Vedbak

CVR-nr. 26577276
Company reg. no. 26 57 72 76

Arsrapport
Annual report

1. oktober 2016 - 30. september 2017
1 October 2016 - 30 September 2017

Arsrapporten er fremlagt og godkendt pa selskabets ordinzre generalforsamling den 28. marts 2018.
The annual report have been submitted and approved by the general meeting on the 28 March 2018.

Scott Campbell Macaw
Dirigent
Chairman of the meeting

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Penneo document key: 5COJ5-PSDAH-BISG5-BO6A6-SA150-OELJ5



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Indholdsfortegnelse
Contents
Side
Page
Pategninger
Reports
Ledelsespétegning 1
Management's report
Den uathangige revisors revisionspategning 2
Independent auditor's report
Ledelsesberetning
Management's review
Selskabsoplysninger 5
Company data
Ledelsesberetning 6
Management's review
Arsregnskab 1. oktober 2016 - 30. september 2017
Annual accounts 1 October 2016 - 30 September 2017
Anvendt regnskabspraksis 7
Accounting policies used
Resultatopgerelse 17
Profit and loss account
Balance 18
Balance sheet
Noter 22

Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance EUR 146.940 is
the same as the English amount of EUR 146,940, and that 23,5 % is the same as the English 23.5 %.

Wacam Investments ApS - Arsrapport for 2016/17
Annual report for 2016/17

Penneo document key: 5COJ5-PSDAH-BISG5-BO6A6-SA150-OELJ5



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. oktober 2016 - 30. september
2017 for Wacam Investments ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september 2017
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. oktober 2016 - 30. september 2017.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vedbak, den 28. marts 2018
Vedbeek, 28 March 2018

Direktion
Managing Director

Scott Campbell Macaw

The managing director has today presented the
annual report of Wacam Investments ApS for the
financial year 1 October 2016 to 30 September
2017.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

I  consider the accounting policies used
appropriate, and in my opinion the annual accounts
provide a true and fair view of the company's
assets and liabilities and its financial position as
on 30 September 2017 and of the company's
results of its activities in the financial year 1
October 2016 to 30 September 2017.

I am of the opinion that the management's review
includes a fair description of the issues dealt with.

The annual report is recommended for approval by
the general meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Wacam Investments ApS

Revisionspitegning pa arsregnskabet
Manglende konklusion

Vi er blevet valgt til at revidere &rsregnskabet for
Wacam Investments ApS for regnskabséret 1.
oktober 2016 - 30. september 2017, der omfatter
anvendt regnskabspraksis, resultatopgerelse, ba-
lance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Vi udtrykker ingen konklusion om arsregnskabet.
Péa grund af betydeligheden af det forhold, der er
beskrevet i afsnittet "Grundlag for for manglende
konklusion", har vi ikke veaeret i stand til at opna
tilstreekkeligt og egnet revisionsbevis, der kan dan-
ne grundlag for en konklusion om arsregnskabet.

Grundlag for manglende konklusion

Vi har ikke veret i stand til at kontrollere
verdiansettelser af kapitalinteresser i Recharge
ApS 1 tilknyttede  virksomheder, andre
verdipapirer og kapitalandele EUR 1.474.038,
tilgodehavende hos tilknyttede virksomheder EUR
6.779.204, andre tilgodehavender EUR 1.700.093
og anden geld EUR 5.762.849, idet der i
veesentligt omfang mangler dokumentation for de
nevnte regnskabsposter. Vi har desuden ikke
vaeret i stand til at revidere andre finansielle
indteegter fra tilknyttede virkomsomheder pda EUR
2.864.680, hvorfor der ogsa tages forhold herfor.

To the shareholders of Wacam Investments
ApS

Auditor's report on the annual accounts
Disclaimer of opinion

We have been appointed auditors with a view to
performing an audit of the annual accounts of
Wacam Investments ApS for the financial year 1
October 2016 - 30 September 2017, 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.

We do not express any opinion on the annual
accounts. Due to the significance of the matter
described in the paragraph "Basis for disclaimer of
opinion", we have not been able to obtain
sufficient and appropriate audit evidence to
provide a basis for an opinion on the annual
accounts.

Basis for disclaimer of opinion

We have not been able to verify the valuations of
holdings in Recharge ApS in subsidiaries, other
investments EUR 1,474,038, receivables from
affiliated companies EUR 6,779,204, other
receivables EUR 1.700.093 and other payables
EUR 5,762,849, with significantly lacking
documentation for these items. Furhtermore we
have not been able to audit the other financial
income from group enterprises of EUR 2,864,680
why this will also be part of our qualification.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores ansvar er at udfere en revision af arsregnska-
bet i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gel-
dende i Danmark, og at afgive en revisionspateg-
ning. P4 grund af de forhold, der er beskrevet i af-
snittet ”’Grundlag for manglende konklusion”, har
vi imidlertid ikke veret 1 stand til at opna tilstrack-
keligt og egnet revisionsbevis, der kan danne
grundlag for en konklusion om arsregnskabet.

Vi er uafhangige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt vo-
res gvrige etiske forpligtelser i henhold til disse
regler og krav.

The management's responsibilities for the
annual accounts

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. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our responsibility is to perform an audit of the
annual accounts in accordance with international
standards on auditing and the additional
requirements applicable in Denmark and to submit
an auditor's report. However, due to the matters
described in the paragraph "Basis for disclaimer of
opinion", we have not been able to obtain
sufficient and appropriate audit evidence that
could provide basis for an opinion on the annual

accounts.

We are independent of the company in accordance
with international ethics standards for accountants
(IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these standards and requirements.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Som det fremgar af afsnittet ”Grundlag for mang-
lende konklusion”, har vi ikke veret i stand til at
opna tilstrekkeligt og egnet revisionsbevis, der
kan danne grundlag for en konklusion om arsregn-
skabet. Vi afgiver derfor ikke en udtalelse om le-
delsesberetningen.

Overtrzdelse af drsregnskabsloven

Selskabet har i strid med arsregnskabsloven ikke
udarbejdet arsrapporten rettidigt, hvorved ledelsen
kan ifalde ansvar.

Kabenhavn, den 28. marts 2018
Copenhagen, 28 March 2018

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Saren Poulsen
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 10728 MNE-nr. 34491

Statement on the management's review

As it appears from the paragraph "Basis for
disclaimer of opinion", we have not been able to
obtain sufficient and appropriate audit evidence
that could provide basis for an opinion on the
annual accounts. As a consequence, we do not
express an opinion on the management's review.

Violation of the Danish Financial Statements
Act

In contravention of the Danish Financial
Statements Act, the company has not prepared the

annual report in a timely manner, management
may be held liable.

Morten Grenbek

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet Wacam Investments ApS
The company c/o Suricata Management ApS
Vedbak Strandvej 328
2950 Vedbazk
CVR-nr.: 26 577276
Company reg. no. 26577276
Stiftet: 25. april 2002
Established: 25 April 2002
Hjemsted: Rudersdal
Domicile: Rudersdal
Regnskabsar: 1. oktober - 30. september
Financial year: 1 October - 30 September
Direktion Scott Campbell Macaw
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn ¢
Dattervirksomhed Wacam Investments, PTY. LTD, Australien
Subsidiary Rebond ApS, Rudersdal

Urbanhome ApS, Rudersdal
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Rosenlund Ejendomme ApS, Kebenhavn
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formél er at drive handel og finansiel
virksomhed, herunder erhvervelse og besiddelse af
kapitalandele som holdingselskab i1 danske og
udenlandske selskaber, radgivning og ledelses
aktiviteter, samt anden tilknyttet virksomhed efter
ledelsens beslutning.

Udvikling i aktiviteter og ekonomiske forhold

Det ordinzre resultat efter skat udger
T.EUR 1.290 mod T.EUR 279 sidste ar.

The principal activities of the company

The company's principal activities is to carry on
trade and financial activities, including the
acquisition and possession of investments as a
holding company in Danish and foreign
companies, consulting and management activities,
as well as other associated activities by the
Executive Board decision.

Development in activities and financial matters

The results from ordinary activities after tax are
T.EUR 1.290 against T.EUR 279 last year.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Wacam Investments ApS er af
lagt 1 overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i euro.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmaessige skon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

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

The annual report for Wacam Investments ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C
enterprises.

The accounting policies used are unchanged
compared to last year, and the annual report is
presented in euro (EUR).

Recognition and measurement in general
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.

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.

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.

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

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstden eller indregning 1 se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsetning, andre drifts-
indteegter samt andre eksterne omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtagten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

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.

Translation of foreign currency

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.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

The profit and loss account

Gross loss

The gross loss comprises the net turnover, other
operating income, and other external costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.
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Anvendt regnskabspraksis
Accounting policies used

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration
og tab pa debitorer.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anleegsaktiver.

Finansielle indtegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabsaret.

Indtegter af kapitalandele i tilknyttede
virksomheder og associerede virksomheder

I selskabets resultatopgerelse indregnes den for-
holdsmaessige andel af resultat efter skat efter fuld
eliminering af intern avance eller tab og fradrag af
afskrivning pa koncerngoodwill.

Other external costs comprise costs for
distribution, sales, advertisement, administration

and loss on debtors.

Staff costs

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.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown

comprise  depreciation, amortisation  and
writedown for the year and gains and losses on

disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Results from equity investments in group
enterprises and associated enterprises

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.
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Anvendt regnskabspraksis
Accounting policies used

I bade koncernens og selskabets resultatopgerelser
indregnes den forholdsmessige andel af resultat
efter skat efter eliminering af forholdsmeessig an-
del af intern avance eller tab og fradrag af afskriv-
ning pa koncerngoodwill.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlaegsaktiver

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

After full elimination of intercompany profit or
loss and deduction of amortisation of consolidated
goodwill, the equity investment in the individual
associated enterprises are recognised in the profit
and loss account at a proportional share of the
associated enterprises' results after tax.

Tax of the results for the year

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.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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).

The balance sheet

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restveerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets regnskabsmassige
veerdi, opherer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages linesre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesdret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunk-tet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der af- og nedskrivninger.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the
amortisation discontinues.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

3-5 dr/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss is
recognised in the profit and loss account under
depreciation.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder og
associerede virksomheder

Kapitalandele 1 tilknyttede virksomheder og
associerede virksomheder indregnes i balancen til
den forholdsmessige andel af virksomhedens
regnskabsmassige indre vaerdi. Denne opgeres ef-
ter modervirksomhedens regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterne
avancer og tab samt med tilleeg eller fradrag af re-
sterende veerdi af positiv eller negativ goodwill op-
gjort efter overtagelsesmetoden.

Tilknyttede associerede

virksomheder med negativ regnskabsmaessig indre

virksomheder  og

veerdi indregnes uden verdi, og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative indre
veerdi 1 det omfang, tilgodehavendet vurderes som
uerholdeligt. Safremt den regnskabsmaessige nega-
tive indre veerdi overstiger tilgodehavender, ind-
regnes det resterende beleb under hensatte forplig-
telser i det omfang, modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke disse virk-
somheders underbalance.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder og associerede virksomheder overfo-
res under egenkapitalen til reserve for nettoop-
skrivning efter den indre vardis metode i det om-
fang, den regnskabsmaessige veerdi overstiger kost-
prisen. Udbytter fra tilknyttede virksomheder, der
forventes vedtaget inden godkendelsen af neaervee-
rende arsrapport, bindes ikke pa opskrivningsreser-
ven. Reserven reguleres med andre egenkapitalbe-
vaegelser i tilknyttede virksomheder og associerede
virksomheder.

Financial fixed assets

Equity investments in group enterprises and
associated enterprises

Equity investments in group enterprises and
associated 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.

Group enterprises and associated 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.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group
enterprises and associated 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 and associated

enterprises.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Nyerhvervede eller nystiftede virksomheder ind
regnes 1 arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Fortjeneste eller tab ved afthendelse af tilknyttede
virksomheder og associerede virksomheder opge-
res som forskellen mellem afstadclsessummen og
den regnskabsmassige verdi af nettoaktiver pa
salgstidspunktet inklusive resterende koncerngood-
will samt forventede omkostninger til salg eller af-
vikling. Fortjeneste og tab indregnes i resultatop-
gorelsen under finansielle poster.

Ved keb af nye tilknyttede virksomheder og
associerede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkebte virksomheders
aktiver og forpligtelser males til dagsverdi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til dekning af omkostninger ved be-
sluttede omstruktureringer i de erhvervede virk-
somheder i forbindelse med kebet. Der tages hen-

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.

Profit or loss in connection with the sale of group
enterprises and associated 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.

In connection with the acquisition of new group
enterprises and associated enterprises, the
acquisition method is applied, by which the
acquirees' assets and liabilities are measured at fair
value at the time of acquisition. Provisions for
payment of costs for decided restructuring
activities in the acquirees in relation to the
acquisition are recognised. The tax effect of the

syn til skatteeffekten af de foretagne omvurderin- revaluations carried out is taken into
ger. consideration.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Positive forskelsbelob (goodwill) mellem kostpris
og dagsverdi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtelser til
omstrukturering, indregnes under kapitalandele i
tilknyttede
virksomheder og afskrives over den vurderede

virksomheder  og  associerede
okonomiske brugstid, der fastlegges pa baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Afskrivningsperioden udger maksi-
malt 20 ar og er leengst for strategisk erhvervede
virksomheder med en sterk markedsposition og
lang indtjeningsprofil. Den regnskabsmassige
veerdi af goodwill vurderes lgbende og nedskrives
over resultatopgerelsen i de tilfelde, hvor den
regnskabsmaessige verdi overstiger de forventede
fremtidige nettoindtaegter fra den virksomhed eller
aktivitet, som goodwill er knyttet til.

Andre veerdipapirer og kapitalandele
Veardipapirer og kapitalandele, der er indregnet
under anlegsaktiver, omfatter bersnoterede obliga-
tioner og aktier, der méles til dagsveerdi pa balan-
cedagen. Borsnoterede verdipapirer méles til bers-
kurs.

Andre verdipapirer, som ikke er barsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmaessige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pé at imedega forventede tab.

Vardipapirer og kapitalandele

Veardipapirer og kapitalandele, der er indregnet
under omsatningsaktiver, males til dagsverdi
(berskurs) pa balancedagen.

Positive differences (goodwill) between cost and
fair value of identifiable, acquired assets and
liabilities, inclusive of liability provisions for
restructuring, are recognised under equity
investments in group enterprises and associated
enterprises, and they are amortised over their
estimated useful life. The useful 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
strategical acquirees 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.

Other securities and equity investments
Securities and equity investments recognised
under fixed assets comprise listed bonds and
shares which are measured at fair value on the
balance sheet date. Listed securities are measured
at market price.

Other unlisted securities are measured at cost.
Writedown takes place to the recoverable amount,
if this value is lower than the book value.

Debtors

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.

Securities and equity investments

Securities and equity investments recognised as
current assets are measured at fair value on the
balance sheet date.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af érets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Efter sambeskatningsreglerne hefter Wacam
Investments ApS forholdsmaessigt over for skatte
myndighederne for selskabsskatter og kildeskatter
pa renter, royalties og udbytter opstaet inden for
sambeskatnings-kredsen.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsverdi.

Available funds

Available funds comprise cash at bank and in
hand.

Corporate tax and deferred tax

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.

According to the rules of joint taxation, Wacam
Investments ApS is proportionally 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.

Deferred tax i1s measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set?off in deferred tax liabilities within the
same legal tax unit.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Gealdsforpligtelser

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

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.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. oktober - 30. september
Profit and loss account 1 October - 30 September

All amounts in EUR.
2016/17 2015/16
Note EUR EUR
Bruttotab
Gross loss -113.069 687.610

1 Personaleomkostninger
Staff costs -80.802 0
Af- og nedskrivninger af materielle anlegsaktiver

Depreciation and writedown relating to tangible fixed assets -2.751 0
Indtaegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises 870.560 -217.660
Andre finansielle indtaegter fra tilknyttede virksomheder

Other financial income from group enterprises 2.864.680 0
Andre finansielle indtaegter

Other financial income 471.935 715.404
Ovrige finansielle omkostninger

Other financial costs -2.602.203 -757.243

Resultat for skat
Results before tax 1.408.350 428.111

2 Skat af arets resultat
Tax on ordinary results -118.272 -149.281

Arets resultat
Results for the year 1.290.078 278.830

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfores til overfort resultat

Allocated to results brought forward 1.290.078 278.830

Disponeret i alt

Distribution in total 1.290.078 278.830
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 30. september
Balance sheet 30 September

All amounts in EUR.
Aktiver
Assets
2017 2016
Note EUR EUR
Anlzgsaktiver
Fixed assets
3 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 10.429 1.601
Materielle anlagsaktiver i alt
Tangible fixed assets in total 10.429 1.601
4 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 1.869.356 960.210
5 Kapitalandele i associerede virksomheder
Equity investments in associated enterprises 22.070 13.445
6 Andre verdipapirer og kapitalandele
Other securities and equity investments 1.474.038 1.885.425
Finansielle anlegsaktiver i alt
Financial fixed assets in total 3.365.464 2.859.080
Anlzgsaktiver i alt
Fixed assets in total 3.375.893 2.860.681
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 30. september
Balance sheet 30 September

All amounts in EUR.
Aktiver
Assets
2017 2016
Note EUR EUR
Omsztningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 6.779.204 1.302.850
Andre tilgodehavender
Other debtors 1.700.093 1.041.396
Tilgodehavender i alt
Debtors in total 8.479.297 2.344.246
Andre verdipapirer og kapitalandele
Other securities and equity investments 706 706
Verdipapirer i alt
Securities in total 706 706
Likvide beholdninger
Available funds 81.679 266.567
Omsatningsaktiver i alt
Current assets in total 8.561.682 2.611.519
Aktiver i alt
Assets in total 11.937.575 5.472.200
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 30. september
Balance sheet 30 September

All amounts in EUR.
Passiver
Equity and liabilities
2017 2016
Note EUR EUR
Egenkapital
Equity

7  Selskabskapital

Share capital 42.000 42.000
7 Reserve for nettoopskrivning efter den indre veerdis metode

Reserve for net revaluation according to the equity method 112.344 0
7  Overfort resultat

Retained earnings 2.613.505 1.438.316

Egenkapital i alt
Equity in total 2.767.849 1.480.316

Gealdsforpligtelser
Liabilities

Geld til pengeinstitutter

Bank debts 2.488 17
Geld til tilknyttede virksomheder

Debt to group enterprises 3.102.304 204.242
Selskabsskat

Corporate tax 302.085 186.883
Anden geeld

Other debts 5.762.849 3.600.742
Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total 9.169.726 3.991.884

Geldsforpligtelser i alt
Liabilities in total 9.169.726 3.991.884

Passiver i alt
Equity and liabilities in total 11.937.575 5.472.200
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Balance 30. september
Balance sheet 30 September

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in EUR.
Passiver
Equity and liabilities
2017 2016
Note EUR EUR
8 Pantszetninger og sikkerhedsstillelser
Mortgage and securities
9 Eventualposter
Contingencies
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in EUR.
2016/17 2015/16
EUR EUR
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 80.675 0
Andre omkostninger til social sikring
Other costs for social security 127 0
80.802 0
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 1 1
2.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 118.272 149.281
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 0 0
118.272 149.281
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in EUR.
30/9 2017 30/9 2016
EUR EUR
3.  Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. oktober 2016
Cost 1 October 2016 4.123 4.123
Tilgang i érets lab
Additions during the year 11.579 0
Kostpris 30. september 2017
Cost 30 September 2017 15.702 4.123

Af- og nedskrivninger 1. oktober 2016

Depreciation and writedown 1 October 2016 -2.522 -2.522
Arets af-/nedskrivninger

Depreciation and writedown for the year -2.751 0

Af- og nedskrivninger 30. september 2017
Depreciation and writedown 30 September 2017 -5.273 -2.522

Regnskabsmassig veerdi 30. september 2017
Book value 30 September 2017 10.429 1.601
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in EUR.
30/9 2017 30/9 2016
EUR EUR
4. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. oktober 2016
Acquisition sum, opening balance 1 October 2016 1.745.061 642.162
Tilgang i érets lgb
Additions during the year 4.223.880 673.906
Afgang i arets lob
Disposals during the year -4.211.929 -3.284
Kostpris 30. september 2017
Cost 30 September 2017 1.757.012 1.312.784
Opskrivninger 1. oktober 2016
Revaluations, opening balance 1 October 2016 -352.574 -339.156
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation 674.389 -217.660
Arets tilbageforsler pa afgang
Reversals for the year concerning disposals -2.869.909 0
Andre kapitalbeveegelser
Other movements in capital 2.660.438 204.242
Opskrivninger 30. september 2017
Revaluation 30 September 2017 112.344 -352.574
Regnskabsmzessig veerdi 30. september 2017
Book value 30 September 2017 1.869.356 960.210
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Share of
Domicile ownership
Wacam Investments, PTY. LTD Australien 100 %
Rebond ApS Rudersdal 100 %
Urbanhome ApS Rudersdal 51%
Recharge ApS Rudersdal 100 %
Rosenlund Ejendomme ApS Kebenhavn 100 %
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in EUR.
30/9 2017 30/9 2016
EUR EUR
5.  Kapitalandele i associerede virksomheder
Equity investments in associated enterprises
Kostpris 1. oktober 2016
Acquisition sum, opening balance 1 October 2016 13.445 13.445
Kostpris 30. september 2017
Cost 30 September 2017 13.445 13.445
Opskrivninger 1. oktober 2016
Revaluation, opening balance 1 October 2016 0 0
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation 196.181 0
Udbytte
Dividend -185.010 0
Andre kapitalbeveegelser
Other movements in capital -2.546 0
Opskrivninger 30. september 2017
Revaluation 30 September 2017 8.625 0
Regnskabsmaessig veerdi 30. september 2017
Book value 30 September 2017 22.070 13.445
Associerede virksomheder:
Associated enterprises:
Hjemsted Ejerandel
Share of
Domicile ownership
MBH Berlin ApS Danmark 33,33 %
Intrinsic Property Holding ApS under konkurs Gentoft 33,33 %
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in EUR.
30/9 2017 30/9 2016
EUR EUR
6.  Andre verdipapirer og kapitalandele
Other securities and equity investments
Kostpris 1. oktober 2016
Cost I October 2016 2.230.951 678.559
Tilgang i érets lgb
Additions during the year 0 1.552.392
Afgang i arets lob
Disposals during the year -411.387 0
Kostpris 30. september 2017
Cost 30 September 2017 1.819.564 2.230.951
Nedskrivninger 1. oktober 2016
Writedown 1 October 2016 -345.526 0
Arets nedskrivninger
Writedown for the year 0 -345.526
Nedskrivninger 30. september 2017
Writedown 30 September 2017 -345.526 -345.526
Regnskabsmaessig veerdi 30. september 2017
Book value 30 September 2017 1.474.038 1.885.425
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in EUR.

7.  Egenkapital

Equity

Egenkapital 1. oktober
2016

Equity 1 October 2016
Arets overforte overskud

eller underskud

This year's retained earnings
or losses

Regulering vedrerende
kapitalandele i associerede

selskaber

Adjustment of participation in
associated enterprises
Regulering

Adjustment

Regulering

Adjustment

Egenkapital 30.
september 2017

Reserve for
nettoopskriv-
ning efter den

Selskabs- indre veerdis Overfort
kapital metode resultat T alt
EUR EUR EUR EUR
Share capital Reserve for net Retained Total
revaluation earnings
according to the
equity method
42.000 0 1.438.317 1.480.317
0 0 1.290.078 1.290.078
0 0 -2.546 -2.546
0 0 -112.344 -112.344
0 112.344 0 112.344
42.000 112.344 2.613.505 2.767.849

Pantsztninger og sikkerhedsstillelser

Mortgage and securities

Til sikkerhed for geeld i Graciosa Project Finance ApS, har selskabets stillet sikkerhed med

aktierne 1 samme selskab.

As security for mortgage debts in Graciosa Project Finance ApS, the shares in the company have

been pledged as collateral.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in EUR.

9. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har overfor bankforbindelse i Intrinsic Property Holding A/S afgivet ulimiteret
selvskyldnerkaution.

The company has provided surety for any outstanding amounts for bank debts of Intrinsic Property Holding
A/S.

Sambeskatning

Joint taxation

Selskabet indgér i den nationale sambeskatning med 123 Advisory ApS, CVR-nr. 35831681 som
administrationsselskab og hefter forholdsmaessigt for skattekrav i sambeskatningen.

123 Advisory ApS, company reg. no 35831681 being the administration company, the company is subject to
the Danish scheme of joint taxation and it is proportionally liable for tax claims within the joint taxation

scheme.

Heeftelserne udger maksimalt et beleb svarende til den andel af kapitalen i selskabet, der ejes di-
rekte eller indirekte af det ultimative moderselskab.
The liabilities amount to a maximum corresponding to that share of the company capital, which is owned

directly or indirectly by the ultimate parent company.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af
arsregnskabet for administrationsselskabet.
The jointly taxed enterprises’ total, known net liability to the Danish tax authorities appears from the annual

accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haeftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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