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Management's review

Principal Activities of the Company

As in previous years, the Company's activities were provision of accounting, payroll and other administrative and management

selvices,

Development In the Company's activities and financlal matters

The Company’s activities in the financial year 2016 resulted in a profit of DKK 3,149,716 and per the balance sheet date 31/12/2016
equity totals to DKK 3,037,381,

After the reporting date the Company has generated positive result and cash flow.

The Company’s budget for the coming financial year shows a positive result too, and a positive cash fiow is expected for the year
2017.

Outlook for 2017
The management expects a continued positive result and development in cash flow.

Significant events after the balanca shoet date

No significant events have occurred after the balance sheet date which would influence the evaluation of the Company’s financial

positian as at the balance sheet date.
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Statement by the Managemsnt on the annual report

The Suparvisory and Exscutive Boards have taday discussed and approved the annual report of TMF Denmark A/S {the Company) for
the financial year 1 January — 31 December 2016.

The annual report has been prepared in accardance with the Danish Financial Statements Act

It Is our opinlon that the financial statements give a lrue and falr view of the Company's financlal position at 31 December 2016 and of
the resulls of the Company's operations for the financial year 1 January — 31 Decembar 2016,

Further, in our opinion, the Management's review gives  falr review of the matiers discussed in the Management's review.

We recommend that the annual report be approved st the annual general meeting.

Copenhagen, 19 April 2017
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Independent auditors’ report

To the sharsholders of TMF Denmark A/’S

Opinion
We have audited the financial statements of TMF Denmark A/S for the financial year 1 January to 31 December 20186, which

comprise the accounting policies applied, the income statement, the balance sheet, statement of changes in equity and notes. The
financial statements are prepared in accordance under the Danish Financial Statements Act.

in our opinion the financial statement give a true and fair view of the Cempany’s financial position at 31 December 2018, and of the
result of the Company’s operations and cash flows for the financial year 1 January to 31 December 2016 in accordance with the
Danish Financial Statements Act.

Basis for opinion
We conducted our audit in accordance with international Standards on Auditing (ISAs} and the additional requirements applicable in

Denmark. Our responsibilities under those standards and requirements are further described in the “Auditor's Responsibilities for the
Audit of the Financial Statements™ 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 Denmark, and we have fulfilled our other ethicaj responsibliities in accordance with these requirements.
We believe thal the audit evidence we have obtained is sufficient and appropriate to provide a basis far our opinion.

Management's responsibllity for the Financlal Statements
Management is responsible for the preparation of Financial Statements that give a true and fair view in accordance with the Danish

Financlal 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 applicable, matters related to going concern and using the going concem basis of accounting in preparing
the Financial Statements unless Management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but {o do so.

Auditor's responsibllity 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. Reascnable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the
additional requirements applicabie in Denmark will always detect a material misstatement when it exists. Misstatements can arise
fror fraud or error and are cansidered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of Financial Statements.

As part of an audit conducied in accordance with ISAs and the additional requirements applicable in Denmark, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement 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 invalve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal contrel relevant to the audit in arder to design audit procedures that are appropriate in the
circum-stances, but not for the purpose of expressing an opinion an the effectiveness of the Company's internal control.

* Evaluate the appropristeness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

* Conclude on the appropriateness of Managements use of the going concern basis of accounting in preparing the Financial
Statements and, based on the audil 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 gaing concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the Financial Statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 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,
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Independent auditors’ report

* 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 governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in iniernal control that we identify during our audit.

Statement on the Management’s review

Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover Management's Review, and we do not express any form of assurance
conclusion thereon,

In connection with our audit of the Financial Statements, our responsibility is fo read Management's Review and, in doing so,
consider whether Management's Review is materlally inconsistent with the Financial Statements or our knowledge obtained during
the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management's Review provides the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we conclude that Management's Review is in accordance with the Financial Statements
and has been prepared in accordance with the requirements of the Danish Financial Statement Acts. We did not identify any

material misstatement of Management's Review.

19 April 2017

inforevision statsautoriseret revisionsaktieselskab
CVR no.; 19263096

—y)

Urrik Christensen
State Authorized Public Accountant
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Accounting policies

The annual report has been prepared in accordance with Danish financial statements legislation as well as generally accepted
accounting principles.

The annual report has been prepared in accordance with the reporting requirements of the Danish Financial Statements Act of class B
entities with the addition of someregulations from Danish Financial Statements Act of class C.

The aceounting policies have not been changed from last year.

Recognition and Measurement

The financial statements have been prepared based on historical cost.

The income is recognised in the income statement as earned. Further to this, value adjustments of financial assets and liabilities
measured at fair value or amortised costs are recognised. Furthermore, all costs incurred to earn the profit or loss for year have begen
recognised in the income statement, including amortisation, depreciation, write-down and provisions as well as reversals as a
cansequence of changed accounting estimates of amounts previously recognised in the Income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flaw into the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of the Company, and the
velue of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described below
for each financial statement item.

Certain financial assets and liabilities are measured at amortised cost, by which a constant redemption yield is recognised over the
term. Amortised cost is calculated as original cost less instalments and addition/deduction of the accumulated amortisation of the
difference between cost and the nominal amount. Thereby, capital and exchange losses or gains are allocated over the term.

On recognition and measurement, anticipated losses and risks that appear before presentation of the annual report and which confim
or invalidate affairs or conditions existing at the balance sheet date are considered.

The functional currency is Danish kroner, DKK. All other currencies are considered foreign cumencies.

Eorelan Gurrency Transiations

During the year, transactions in foreign currencies have been translated applying the exchange rate at the transaction date. If currency
positions are considered hedge of future cash flows, the value adjustments are recognised directly in equity.

Receivables and debt denominated in foreign currencies have been recognised at the exchange rate of the balance sheet date.

Realised and unrealised exchange gains and losses have bsen recognised in the income statement under other financial income and
axpenses.

Income Statement

The income statement has been classified by nature.

Gross profitoss
The Company has aggregated the items "revenue”, "other operating income" as well as external expenses.

Revenue
As income recognitien criterion, the completed contract method is applied so that revenue comprises invoiced revenue for the year.

Revenue is measured at fair value excl. VAT and less granted goods and customer discounts.
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Other operating Income
Other operating income includes financial statement items of a secondary nature in relation to the primary activity of the enterprise,

including profit on sale of fixed assets.

External expenses
External expenses comprise selling casts, facility costs and administrative expenses.

Staff costs
Staff costs include wages and salaries including holiday pay and pension and other social security costs efc. to the Company’s

employees. Staff costs are reduced with payments received from public autherities.

Other operating

Other operating expenses include financlal statement items of a secondary nature in relation to the primary activity of the enterprise,
including profit from sale of fixed assets.

Other financlal income and other financlal expenses

Financtal income and expenses comprise interest, realised and unrealised exchange gains and losses as well as interest surcharge
and interest reimbursements under the Danish Tax Prepayment Scheme.

Tax on profit or loss for the year incoms taxas
Tax on profit or loss for the year represents 22% of the book profit or loss adjusted for non-taxable and non deductible items.

Tax on profit or loss for the year consists of the anticipated tax portion of the taxable income for the year adjusted for the changes for
the year in deferred tax. Changes in deferred taxes due to adjustments of tax rates is recognised in the income statement.

Corporation tax relating to the financial year which has not been settled at the balance sheet dats is to be classified as corporation tax
In receivables or liabalities other than provisions.

The Company is subject to the Danish Tax Prepayment Scheme. Interest reimbursement and interest surcharge have been
recognised in financial income and expenses.

Balance Sheet

The balance sheet has been presented in account farm.

Assels

Property, plant and equipment

Property, plant and equipment are measured at cost less accumulate amortisation and depreciation. The basis of amortisation and
depreciation is cost less estimated residual value after the end of useful life.

Cost comprises the acquisition price as well as costs directly related to the acquisition until the time when the asset is ready to be put
into operation. The costprice for an asset is divided into separate components, that are depreciated separately, if the useful life of the

individual components is significantly different.

Depreciation is initiated when the assets are ready to be taken into operation. Assets are depreciated on a straight-line basis over
their estimated useful lives with following residual values:

Computer equipment — 3 years - residual value 0%
Office furniture - 10 years - residual value 0%
Oifice equipment - 5 years - residual value 0%
Software - 3 years - residual value 0%

Minor purchases below DKK 1000 have been recognised as an expense in the income statement in external expenses,

Profit/loss on sale or retirement has been included in the income statement under other operating incame and other operating
expenses.

Impalrment of property, plant and equipment

The carrying amount of property plant and equipment is reviewed annually for indication of impairment for loss, apart from what is
expressed by usual amortisation and depreciation. If this applies, impairment for loss is made of each asset or group of assets,
respectively, to lower recoverable amount.

As recoverable amount, the higher of expecled net sefiing price and net present value is applied. The net present value is calculated
as the present value of the anticipated cash flows from the use of the asset or the group of assets.

Impairment for loss for the year is reco%nised in the income statement as amortisation, depreciation and impairment for loss of
property, plant and equipment and intangible assets.

Fixed asset Investments . . _ )
Other receivables recognised under fixed assets comprise loans and rental deposits measured at amorlised cost, which usually

corresponds to nominal amount. In events when the carrying amount exceeds the recoverable amount, impairment for loss is made to
such lower value. Impairment for loss for the year is recognised in the income statement as impairment for loss of financial assets.
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Recelivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is reduced by write-down for bad

debt according to an individual assessment,

Contract work In progress
Contract work in progress has been recognised according to the percentage-of-completion method, according to which work in

progress is measured at the market value of the work performed. The market value is measured on the basis of the degree of
completion at the balance sheet date and the total anticipated income from each work in progress. Completion is calculated as the
proportion of the costs incurred [hours] in relation to the expected total costs [hours] of the individual work in progress.

When the market value of the individual work in progress can not be measured reliably, the market value is recognized at cost or net
realizable value, if this value is lower.

Prepayments
Prepayments comprise costs incurred relating to subsequent financial years.

Equlty and LiablliHes

Equity
Management's proposed dividends for the financial year is disclosed as a separate item in equity.

Provision for defarred tax
Deferred tax is measuned according to the liability methed. Provision has been made for deferred tax by 22 % on all temporary
differences between camying amount and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the planned use of the asset and the settlement of the liability. The tax value of the tax
losses to be carried forwardare included in the calculation of deferred taxes if it is probable that the losses can be used.

The tax-based values of tax losses canried forward are included in the statement of deferred tax if it is probable that the losses can be
utilised.

Deferred tax assets which are not expected utilised within a few years have been disclosed in notes under contingent assets.

Other liabllitlss other than provisions
Other liabilities other than provisions have been measured at amortised cost which corresponds to nominal value.

Deferred income
Deferred income comprises income received relating to subsequent years.

10
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Incoma atatement
Year anded
31-12-2016 31-12-2015

Notes DKK DKK
Gross profitloss 9,920,485 6,567,079
Staff costs 1 (5,826,174) (5,197,451)
Profitfloss before tax daepreclation, interest and tax 4,004,311 1,369,628
Depreciation, amortisation and impairment losses 5 (60,776} (56,350)
Losses on disposal of fixed assets {12,381) (1,444)
Operating profitioss 4,021,164 1,311,834
Other financial income 2 12,762 13,926
Other financial expenses 3 (262,025) (200,407)
Profit/loss before tax 3,771,891 1,125,353
Tax on profitloss for the year 4 (622,175) -
Profitlloss for the year 3449718 1,125,353
Proposed profit/loss distribution
Retained eamings 3,149,716 1,125,353

Proposed dividends for the financial year -

Profitioss for the year ) 314716 1,125,353

n



Assots
Fixed assots

Software
Fixture and fittings, tocls and equipment

Taotal property, plant and equipment
Other receivables

Total fixed asset Investments

Total fixed assets

Current assets

Trade receivables

Receivables from group enterprises
Prepayments

Contract work in progress
Other cumrent receivables

Total recaivables
Cash
Total current assets

Total Assets

Equity and Nabllities
Equity

Share capital
Retained earnings
Proposed dividends

Total equity

Provisions
Provision for deferred tax

Total provisions

Liabliities

Current liabllitles

Trade payables

Payables to group enterprises
Income tax payable

Other payables

Total current liabllities
Total liabllities
Total Equlity and Liabllities
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Balance sheet
_Asat
31122016 31-12-2015
Notes DKK DKK
5 74,108 -
6 204,409 213,519
278518 213,519
7 96,921 96,057
96,921 96,057
375,439 309,576
1,738,987 1,186,884
374,727 469,791
8 127,072 61,167
183,193 354
80,246 -
2,504,225 1,718,196
10,281,759 5,397,573
12,785,984 7,115,769
7,495,345
540,000 540,000
2,497,381 (652,335)
3,037,381 (112,335}
4 39,125 -
39,128 -
300,986 198,214
3,412,081 3,263,442
4 583,050 -
5,788,800 4,076,024
10,084,917 7,537,680
10,084,917 7,537,680
13,181,423 7,425,345

12
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Statement of changes in equity
Retained Propased

Share caplial oamings= dividends Total
Equlify as at 1 January 2015 540,000 (1,777,688) - (1,237,688)
Dividends paid - - -
Transferred from distribution of profitfloss 1,126,353 1,125,353
Equity as at 1 January 2016 540,000 (652,335) - (112,335)
Dividends paid - - - -
Transferred from distribution of profitfoss - 3,149,716 - 3,149,716
Equity as at 31 December 2016 B 540,000 2,497,361 - 3,037, 381

The share capital cansist of 540 certificates of DKK 1,000. The shares have not been divided into classes.

13
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Notes to the financlal statements

1 Staff costs

Wages and salaries
Holiday pay accrual
Pension

Other social security costs
Training expenses

Cther staff costs

The average number of employees for year 2016 totalled to 12 (2015: 10).

2 Other financial Income

Foreign exchange gains
Interest income

3 Other financlal expensas

Interest expense to group enterprises
Fareign exchange losses
Other financial expenses

4 Corporation tax and deferred tax

Current tax for the year
Deferred tax charge

2016
DKK

(5,517,594)
(25,420)
(136,194)
(43,052)
(39,452)
(62,462)

{5,826,174)

2018
DKK

12,762

12,762

2016
DKK

(148,639)
(113,386)

{282,025)

2016
DKK

(583,050)
39,125)

{622,178)

2015
DKK

(4,954,177)
(86,549)
(90,689)

(8,042)
(27,544)
(30,450)

5.197.451)

2015
DKK

13,352
574

13,926
2015
DKK

(150,848)
(47,674)

(1,885)

(200,407

2015
DKK

14



§ Software

Cost

At 1 January 2015
Additions

Disposals

At 31 December 2015

At 1 January 2016
Additions

Disposals

At 31 December 2016

Accumulated depreciation
At 1 January 2015

Charge for the year

At 31 Docomber 2015

At 1 January 2016
Charge for the year
Dispasals

At 31 December 2016

Carrying amount
At 1 January 2015
At 31 December 2016

At 1 January 2016
At 31 Decomber 2016

6 Fixture and fittings, tools and equipment

Cost

At 1 January 2015
Additions

Disposals

At 31 December 2015

At 1 January 2016
Additions

Disposals

At 31 Decomboer 2018

Accumulated depreclation
At 1 January 2015

Charge for the year
Disposals

At 31 Decomber 2015

At 1 January 2016
Charge for the year
Disposals

At 31 Decomber 2016

Carrying amount
At 1 January 2015
At 31 December 2015

At 1 January 2016
At 31 December 2018

TMF Denmark A/S
CVR no. 25014855
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Notes to the financial statements

Software Tofal
DKK DKK
78,468 78,468
78468 78,468
4,359 4,358
4,359 4,358
74,08 7409
Office fumniture Computer
and equipment equipment Jotal
DKK DKK DKK
193,922 111,639 305,561
- 16,942 16,942
- (25,129 (25,129)
= 183,922 103 452 __297314
183,922 103,452 297,374
2,045 57,643 59,688
- (25,716} 25,7186)
195,967 135378 381,345
10,316 40,874 51,190
19,592 36,758 56,350
- 23,685 23 685)
29608 53,947 83,855
29,908 53,947 83,855
19,790 36,626 56,416
_ - 113,335 (23,685
49,698 —__.Tm238 126,936
183,606 70,765 254,371
184,014 49505 213,519
164014 49,505 _ 213,519
146,268 58,140 2

15



7 Other receivables

Guarantee deposit

8 Prepayments

Prepaid intercompany expenses
Prepaid other expenses

9 Contingent assets

The Company has no contingent assets (2015: deferred tax assets of DKK 205,404 as a result of unutilised tax losses).

10 Contractual obligationa

TMF Denmark A/8
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Notss to the financial statements

31-12-2016
DKK

96,921
96,921

31-12-2016

DKK
86,287

40,785

127,072

31-12-2015
DKK
96,067

96 057

31-12-2015
DKK

61,167

61,167

The Company has enfered into office lease agreement for the pericd up til the end of year 2017. The total amount of the future lease

commitment is DKK 380,800,

16



