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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 1. Januar - 31. december 2015 for Cap
Kerguelen ApS.

The managing director has today presented the annual report of Cap Kerguelen ApS for the financial year 1
January to 31 December 20135.

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

Jeg anser den valgte regnskabspraksis for hensigtsmzassig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

1 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 31 December 2015 and of the company's
results of its activities in the financial year | January to 31 December 2015.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegorelse for de forhold, som beret-
ningen omhandler.
1 am of the opinion that the management's review includes a Jfair description of the issues dealt with.

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

Kebenhavn, den 20. juni 2016
Copenhagen, 20 June 2016

eys Kristian Worsoe
Admintrerende direktor
Managing Director
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

Til anpartshaveren i Cap Kerguelen ApS
To the shareholder of Cap Kerguelen ApS

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Cap Kerguelen ApS for regnskabsdret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgarelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsoven.

We have audited the annual accounts of Cap Kerguelen ApSfor the financial year 1 January to 31 December 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 Satements Act.

L edelsens 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 arsregnskabsioven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser ler fel.

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
considered 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 udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlaggger og udfarer 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 uafhaengige revisors erkleaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen 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 omstasndighederne, 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
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation 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 asthe overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt 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.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
Jjanuar - 31. december 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 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til drsregnskabsloven gennemlest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udfgrte revision af drsregnskabet. Det er pd denne baggrund vores opfattelse, at
oplysningeme i ledelsesberetningen er i overensstemmelse med &rsregnskabet.

Pursuant 1o the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed 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 20. juni 2016
Copenhagen, 20 June 2016

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

any régsgio. 34 20 99 36

Peder rbye
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
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Bankforbindelse ABN AMRO

Bankers
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabet har i regnskabsperioden ikke haft aktivitet bortset fra eerskab af datterselskab, der ges
39,94%.

For the accountancy period the Company has had no activity, except holding of an allied company which is owned
39,94%.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Det ordinagre resultat efter skat udger USD 3.929.225 mod USD 2.281.652 sidste ar. Ledelsen anser arets
resultat for tilfredsstillende.

The results from ordinary activities after tax are USD 3.929.225 against USD 2.281.652 last year. The management
consider the results satisfactory.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-
nansielle stilling vassentligt.

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 Cap Kerguelen ApS er aflagt i overensstemmelse med &rsregnskabsl ovens bestemmel-
ser for en klasse B-virksomhed.

The annual report for Cap Kerguelen ApS 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 & og aflasgges i amerikanske dollar.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
American dollars (USD).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgarelsen indregnes indtaggter i takt med, at de indtjenes. Herunder indregnes vaardiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageferder som falge af aandrede
regnskabsmaessige sken af belab, der tidligere har varet indregnet i resultatopgerel sen.

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 indregnesi balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veardi 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 forpligtel sens vaardi kan maes 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 ferste indregning males aktiver og forpligtelser til kostpris. Efterfelgende males aktiver og forplig-
telser 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.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaagges, og som vedrerer 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.

Cap Kerguelen ApS - Arsrapport for 2015 7
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnersel skab

Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Trandlation of foreign currency

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

Transactions in foreign currency are transated 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, gadd og andre monetaare 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 gaddens opstaen indregnes i resultatopgerelsen under finansielle ind-
taggter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are trandated 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.

Anlaggsaktiver og andre ikke-monetaare aktiver, der er kabt i fremmed valuta og som ikke anses for at vee
re investeringsaktiver mdestil 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.

Opfylder den udenlandske associerede virksomhed kriterierne for selvstamdige enheder, omregnes resul-
tatopgarel serne til en gennemsnitlig valutakurs for perioden, og balanceposterne omregnes til balanceda-
gens valutakurser. Kursdifferencer, som er opstaet ved omregning af den udenlandske associerede virk-
somheds egenkapital ved arets begyndelse til balancedagens valutakurser, indregnes direkte pa egenkapi-
talen. Dette gadder ogsa kursdifferencer, som er opstaet ved omregning af resultatopgerel ser fra gennem-
snitskurser til balancedagens vautakurser.

In case the foreign associated enterprise meet the criteria for being an independent unit, the profit and loss
accounts are trandated by using an average exchange rate for the period in question, and the balance sheet items
are trandated by using the closing rate. Differences arising in connection with the trandation of the equity of the
foreign associated enterprise at the beginning of the year to the closing rate are recognised directly in the equity.
The same goes for differences arising in connection with translation of the profit and loss accounts from average
exchange rate to the closing rate.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgarel sen
The profit and loss account

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtasgter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnes i

resultatopgerel sen med de belgb, der vedrarer 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.

Indtaegter af kapitalandel i associer et virksomhed

Results from equity investment in associated enterprise

| resultatopgarel sen indregnes den forholdsmaessige andel af den associerede virksomheds resultat efter
skat.

The equity investment in the associated enterprise is recognised in the profit and loss account at a proportional
share of the associated enterprise's results after tax.

Skat af aretsresultat

Tax of theresultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil 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
sharereferring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Finansielle anlaggsaktiver

Financial fixed assets

Kapitalandel i associeret virksomhed

Equity investment in associated enterprise

Kapitalandel i associeret virksomhed indregnes i balancen til den forholdsmeessige andel af virksomhe-

dens regnskabsmaessige indre vaardi. Denne opgares efter modervirksomhedens regnskabspraksis.
Equity investment in associated enterprise is recognised in the balance sheet at a proportional share under the
equity method, the value being cal culated on the basis of the accounting policies of the parent company.

Nettoopskrivning af kapitalandel i associeret virksomhed overfgres under egenkapitalen til reserve for
nettoopskrivning efter den indre vaardis metode i det omfang, den regnskabsmaessige vaadi overstiger

kostprisen. Reserven reguleres med andre egenkapital bevasgel ser i associeret virksomhed.
To the extent the equity exceeds the cost, the net revaluation of equity investment in associated enterprise is
transferred to the reserves under the equity for net revaluation as per the equity method. The reserves are adjusted

by other equity movements in associated enterprise.

Tilgodehavender
Debtors
Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der ned-

skrivestil nettorealisationsvaardien med henblik pa at imadega 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
Periodeaf graansningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedragrende

efterfal gende 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

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 prassenteres 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.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemasssig veardi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtel sen.

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

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, ndr den udskudte skat forventes udlgst som aktuel skat. Sel skabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfare en vassentlig afvigelse i den forventede udskudte skatteforpligtel se eller skatteaktivet, indregnes
udskudte skatteforpligtel ser 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
%.

Gaddsforpligtelser

Liabilities

Andre gaddsforpligtel ser malestil amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amountsin USD.

2015 2014
Note uUsD usb
Andre eksterne omkostninger
Other external costs -44.075 -47.081
Indtaggt af kapitalandel i associeret virksomhed
Income from equity investment in associated enterprise 3.983.134 2.368.824
Andre finansielle indtaggter
Other financial income 3.578 3.279
@vrige finansielle omkostninger
Other financial costs -13.412 -43.370
Resultat for skat
Results before tax 3.929.225 2.281.652
Skat af arets resultat
Tax on ordinary results 0 0
Aretsresultat
Results for the year 3.9290.225 2.281.652
Fordag til resultatdisponering:
Proposed distribution of the results:
Ekstraordinaat udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 626.136 723.492
Reserve for nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method 3.119.088 1.407.199
Overfarestil overfert resultat
Allocated to results brought forward 184.001 150.961
Disponeret i alt
Distribution in total 3.929.225 2.281.652
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Balance 31. december
Balance sheet 31 December

All amountsin USD.

Aktiver
Assets
2015 2014
UsD usb
Anlaegsaktiver
Fixed assets
Kapitalandel i associeret virksomhed
Equity investment in associated enterprise 12.118.038 10.030.409
Finansielle anlagysaktiver i alt
Financial fixed assetsin total 12.118.038 10.030.409
Anlaegsaktiver i alt
Fixed assetsin total 12.118.038 10.030.409
Omsagningsaktiver
Current assets
Tilgodehavender hos associerede virksomheder
Amounts owed by associated enterprises 5.739 5.739
Periodeaf gramsningsposter
Accrued income and deferred expenses 964 932
Tilgodehavender i alt
Debtorsin total 6.703 6.671
Likvide beholdninger
Cash funds 688.965 501.441
Omsagningsaktiver i alt
Current assetsin total 695.668 508.112
Aktiver i alt
Assetsin total 12.813.706 10.538.521
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Balance 31. december
Balance sheet 31 December

All amountsin USD.

Passiver
Equity and liabilities

2015 2014
usb ush
Egenkapital
Equity
Virksomhedskapital
Contributed capital 18.077 18.077
Reserve for nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method 11.277.290 9.160.092
Overfart resultat
Results brought forward 1.503.562 1.346.975
Egenkapital i alt
Equity in total 12.798.929 10.525.144
Gaddsforpligtelser
Liabilities
Leverandgrer af varer og tjenesteydel ser
Trade creditors 5.126 5.716
Anden gadd
Other debts 9.651 7.661
Kortfristede gaddsforpligtelser i alt
Short-termliabilitiesin total 14.777 13.377
Gaddsforpligtelser i alt
Liabilitiesin total 14.777 13.377
Passiver i alt
Equity and liabilitiesin total 12.813.706 10.538.521
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Grant Thornton, Statsautoriseret Revisionspartnersel skab

Noter
Notes

All amountsin USD.

2015 2014
usb uUsbh
Kapitalandel i associeret virksomhed
Equity investment in associated enterprise
Kostpris 1. januar 2015
Acquisition sum, opening balance 1 January 2015 870.317 909.147
Omregning til valutakurs
Trandation by use of the exchange rate valid on balance sheet date -29.569 -38.830
Kostpris 31. december 2015
Cost 31 December 2015 840.748 870.317
Opskrivninger 1. januar 2015
Revaluation, opening balance 1 January 2015 9.160.092 8.882.158
Omregning til valutakurs
Translation by use of the exchange rate valid on balance sheet date -988.242 -1.114.075
Aretsresultat
Results for the year 3.983.134 2.368.824
Udbytte
Dividend -864.046 -961.625
Tilskud
Subsidies -13.648 -15.190
Opskrivninger 31. december 2015
Revaluation 31 December 2015 11.277.290 9.160.092
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 12.118.038 10.030.409
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 18.077 18.077
18.077 18.077
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Grant Thornton, Statsautoriseret Revisionspartnersel skab

Noter
Notes

All amountsin USD.

31/12 2015 3112 2014
usb uUsbh
Reserve for nettoopskrivning efter den indre vaer dis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. januar 2015
Reserves for net revaluation 1 January 2015 9.160.092 8.882.158
Resultatandel
Share of results 3.119.088 1.407.199
Valutakursreguleringer
Exchange rate adjustments -088.242 -1.114.075
Tilskud
SQubsidies -13.648 -15.190
11.277.290 9.160.092
Overfert resultat
Results brought forward
Overfart resultat 1. januar 2015
Results brought forward 1 January 2015 1.346.975 1.136.913
Arets overfarte overskud
Profit for the year brought forward 184.001 150.961
Valutakursreguleringer
Exchange rate adjustments -29.569 -38.893
Valutakursregulering udbytte
Exchange difference on dividend 2.155 97.994
1.503.562 1.346.975
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