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Vurderingsmaendenes kreditor-
erkleering afgivet af uafthzengig
revisor

Til kapitalejerne i Columbus A/S,
CVR-nr. 13 22 83 45, og Columbus
Danmark A/S, CVR-nr. 24 20 78 03

Ledelsen i Columbus A/S og Columbus Dan-
mark A/S har udpeget os som uvildige, sagkyn-
dige vurderingsmand efter selskabslovens § 37,
stk. 1. Vi har udarbejdet erkleringen om kredi-
torernes stilling i henhold til selskabslovens §
242. Erkleeringen udarbejdes i forbindelse med
fusionen af Columbus A/S og Columbus Dan-
mark A/S pr. 1. januar 2014 med Columbus A/S
som fortszttende selskab.

Ledelsen i de fusionerende selskaber har an-
svaret for, at kreditorerne i Columbus A/S og
Columbus Danmark A/S er tilstreekkeligt sik-
rede efter fusionen i forhold til det enkelte
selskabs nuvaerende situation. Vores ansvar er
pa grundlag af det udferte arbejde at erklare
os om, hvorvidt kreditorerne i de enkelte sel-
skaber mé antages at vare tilstrakkeligt sikre-
de efter fusionen i forhold til det enkelte sel-
skabs nuvzerende situation.

Det udforte arbejde

Vi har udfert vores arbejde i overensstemmel-
se med den internationale standard om andre
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Expert valuers' report issued by
the independent auditor on the
creditors’ position

To the shareholders of Columbus A/S,
Central Business Registration No 13 22
83 45, and Columbus Danmark A/S,
Central Business Registration No 24 20
78 03

Management of Columbus A/S and Columbus
Danmark A/S have appointed us as impartial
expert valuers under S 37(1) Danish Companies
Act. We have prepared this report on the credi-
tors’ position in accordance with S 242 Danish
Companies Act. The report is prepared regard-
ing the merger of Columbus A/S and Columbus
Danmark A/S at 1 January 2014 with Columbus
A/S as the surviving company.

Management of the merging companies are re-
sponsible for the creditors of Columbus A/S and
Columbus Danmark A/S being sufficiently se-
cured after the merger given the current situa-
tion of the individual company. Our responsibil-
ity is to express an opinion, based on our work,
about whether the creditors of the respective
companies must be considered to be adequately
secured after the merger given the current situa-
tion of the individual company.

Basis of opinion
We conducted our examination in accordance
with the International Standard on Auditing
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erkleringsopgaver med sikkerhed og yderlige-
re krav ifelge dansk revisorlovgivning med
henblik pé at opnd hej grad af sikkerhed for
vores konklusion. Ved vurderingen af, om
kreditorerne i de enkelte selskaber er tilstrak-
keligt sikrede efter fusionen i forhold til det
enkelte selskabs nuveerende situation, har vi
med udgangspunkt i de reviderede arsregnska-
ber for 2014 og vesentlige efterfolgende begi-
venheder vurderet de fusionerende selskabers
finansielle stilling. Vi har endvidere foretaget
en gennemgang og analyse af de ekonomiske
forhold i de fusionerende selskaber med serlig
vagt pa selskabernes soliditet og likviditets-
messige forhold ud fra en going concern-

betragtning.

Det er vores opfattelse, at det udferte arbejde
giver et tilstreekkeligt grundlag for vores kon-
klusion.

Konklusion

Det er vores opfattelse, at kreditorerne i Co-
lumbus A/S og Columbus Danmark A/S md
antages at vaere tilstreekkeligt sikrede efter
fusionen i forhold til det enkelte selskabs nu-
varende situation, jf. selskabslovens § 242.

Kebenhavn, den 23. juni 2014
Kobenhavn, June 23, 2014

governing Assurance Engagements other than
Audits or Reviews of Historical Financial In-
Jformation and additional requirements under
Danish audit regulation to obtain reasonable
assurance about our opinion. In assessing
whether the creditors of the respective compa-
nies are adequately secured after the merger
given the current situation of the individual
company we have, on the basis of audited finan-
cial statements for the financial year 2014 and
significant subsequent events, also considered
the financial position of the merging companies.
We also examined and analysed the financial
position of the merging companies with particu-
lar emphasis on their solvency and cash flow
position from a going concern perspective.

We believe that our work provides a reasonable
basis for our opinion.

Opinion

In our opinion, the creditors of Columbus A/S
and Columbus Danmark A/S can be assumed to
be adequately secured after the merger given
the current situation of the individual company,
see S 242 Danish Companies Act.



