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Statement  by  management  on the  annual  report

The executive board has today discussed and approved  the annual  report  of DBT Investment

ApS for  the  financial  year  1 January  - 31 December  2017.

The annual report is prepared in accordance with the Danish  Financial  Statements  Act.

In my opinion, the financial statements  give a true and fair view of the company's  financial

position at 31 December 2017 and of the results or the company's  operations  for the

financial  year  1 January  - 31 December  2017.

In my opinion, management's  review includes a fair review of the matters dealt with in the
management's  revlew.

Management recommends that the annual report should be approved at the annual general
meeting.

Copenhagen,  3 ]uly  2018
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Independent  auditor's  report

To the  capital  owner  of  DBT  Investment  ApS

Disclaimer  of  opimon

We have been appolnted  wlth  a vlew  to auditing  the flnanclal  statements  of DBT Investment
ApS for the flnanclal  year 01.01,17  - 31,12,17,  whlch comprise  the income  statement,
balance  sheet,  statement  of changes  In equlty  and notes, inclusive  of accounting  pollcies.
The financial  statements  are prepared  In accordance  wit'h Danlsh  Financial  Statements  Act.

Because of the slgnificance  of the matter
paragraph,  we have not been able to obtain
a basis for an audit  opinion  on the financlal
opinlon  on the financlal  statements,

desclbed in the Basis for dlsclalmer  of opinion
sufflclent  appropriate  audlt  evldence  to provide
statements.  Accordingly,  we do not express  an

Basis  for  Disclaimer  of  Opinion

The company's  investment  in subsldiaries  and associates  are accounted  by uslng  cost  price
measurement  and, are Included  in the balance  sheet  wlth  EUR 2,920.852,  We have been
unable  to obtain  sufficlent  and appropriate  audit  evldence  about  thls value  of Investments  In
subsidiaries  and associates,  as we have not had the opportunlty  to get  access to the
subsldiarles  and assoclates  audlted  financial  informatlon,  management  and auditor,  As a
result,  we have not been able to determine  whether  any changes  to these amounts  are
needed,

The company's  receivables  from affillated  and assoclated  companles  are included  In the
balance sheet wlth EUR 2,0001795,  We have been  unable to obtaln sufficient  and
appropriate  audit  evldence  about  th]s value  receivables,  as we have not  had the opportunity
to get access to the afflliated  and associated  companles  audited  financlal  Information,
management  and audltor,  As a result,  we have not been able to determine  whether  any
changes  to these  amounts  are needed.

Management's  responsibtØity  for  the  financial  statements
The Management  Is responslble  for the preparation  of financial  statements  that  give a true
and fair  vlew  in accordance  with  the Danish  Financial  Statements  Act, Furthermore  the
Management  Is responsible  for  the Internal  controt  as the Management  determines  Is
necessary  to enable  the preparation  of flnanclal  statements  that  are free  from materlal
misstatement,  whether  due to fraud  or error.

In preparing  the rinanclal  statements,  management  Is responsible  for assessing  the
company's  ablfity  to continue  as a go]ng concern,  disclosing,  as applicab!e,  matters  related
to golng concern  and uslng the going  concern  basis of accountlng  In preparlng  the financia!
statements  unless management  either  Intends to liquidate  the company  or to  cease
operations,  or has no realistic  alternatlve  but  to do so,
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Independerit  auditor's  report

Auditor's  responsibilJties  for  the  audit  of the  fJnancial  statements

Our responsibility  Is to conduct an audlt the flnanclal statements  In accordance wlth

International  Standards  on Auditing  and the addltlonal  requlrements  app!]cable In Denmark

and to Issue an audltor's report, However, because of the signiflcance of the matter

descrlbed  tn the 'Basls for disclaimer  of oplnion'  section of our report,  we were not able to
obtain sufflclent  approprlate  audlt ev1dence to provide a basls ror an audit opinlon  on these
flnanclal  statements,

We are independent  of the company  In accordance  with the International  Ethlcs Standards

Board for Accountants'  Code of Ethics for Professional Accountants  (IESBA Code) together

wlth the ethical requlrements  that  are relevant  to our audlt  of the flnanclal statements  in
Denmark,  and we have fulfilled  our other  ethical responslbilltles  In accordance  wlth these

requlrements  and  the IESBA  Code.  .

Statement  regardmg  the  management's  review

As appears from the 'Basls for disclaimer  of oplnion'  sectlon of our report,  we have not been

able to obtaln sufflclent  approprlate  audlt evidence  to provlde  a basls for an audit  opinion on

these Financ1al statements,  We therefore  lssue no statement  regardlng  the management's
review.

Søborg, 3 July 2018

Belerhof

Statsa  oriseretR  onspartnerselskab
CVR no,  2 89 54 68

Klm Nielsen

State Author1zed Public Accountant
MNE no. mne29417
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Company  details

The  company DBT  Investment  ApS

c/o Harbour  House
Sundkrogsgade  21
DK-2100  Copenhagen

CVR no,  : 27 48 38 36

Reporting  period:  1 January  - 31 December  2017

Executive  board

Domldle:

Pernille  Oh1sen

Copenhagen

Auditors Belerholm

Statsautorlseret  RevlsIonspartnerselskab
Knud  Højgaards  Vej9
DK-2860  SØborg
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Management's  review

Busmess  activities

The prlncipal  actlvity  of the company  is to hold shares  in subsidiaries.

RecogniUon  and  measurement  uncet'tainties

The recognitlon  and measurement  of items  in the Financial  statements  Is not subject  to any
uncertainty,

Unusual  matters

The company's  flnancial  posltlon  at 31 December  2017 and the results  of its operations  for
the financial  year  ended  31 December  2017 are not affected  by any unusual  matters.

susiness  review

The company's  income  statement  for the year ended 31 December  shows  a 1oss of euro
1.503.156,  and the balance  sheet  at 31 December  2017 shows  equlty  of euro 1,073,809.

-5
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Income  statement  1 January  - 31 December

Other  external  expenses

Gross  profit

Income  from  investments  in associates

Impalrment  losses  on financial  assets

Financial  income

Flnancial  expenses

Profit/loss  before  tax

Tax on proflt/loss  for the year

Net profit/loss  for  the  year

Note 2017

EUR

-27,519

-27.519

o

-1,463,463

154,565

-166,739

-1.503.156

o

-1,503.156

2016

EUR

-23,462

-23.462

567,870

o

31.913

-21.981

554.340

o

554,340

DJstribution  of  profit

Retained  earnings -1,503,156

-1.503.156

554,340

554.340
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Balance  sheet  31 December

Assets

Investments  in subsid]ar)es

Investments  in associates

Fixed  asset  investments

Fixed  assets  total

Recelvables  from  afflllates

Receivables  from  assoclates

Other  recelvab1es

Prepayments

Receivables

Cash  at  bank  and  irt hand

Current  assets  total

Assets  total

Cme

Note 2017

EUR

2016

EUR

1.156,540

1.764.312

2,920.852

2.920.852

1.974,027

o

26,768

17.550

2,018.345

26.122

2.044.467

4.965.319

1 ,156.540

844,999

2 .001.539

2.001.539

283.020

539.133

926.10i

15.000

1.763.254

576,038

2.339.292

4.340.831
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Balance  sheet  31  December

Liabilities  and  equity

Share  capital

Retalned  earnlngs

Equity

Other  payables

Long-term  debt

Trade  payables

Payables  to affiliates

Short-term  debt

Debt  totaI

Liabilities  and  equity  total

DBB

Note 2017

EUR

2016

EUR

6

180.000

893,809

1.073.809

180,000

2,396,965

2,576.965

7

3,884,186  1,737,716

3,884.186  1.737.716

3.600

3,724

7.324

3.891.510

4.965,319

22.552

3,598

26.150

1.763.866

4,340.831
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Notes

I  Staff  expenses

Average  number  of  employees

2 Fmancial  income

Interest  received,  group  entities

Exchange  adjustments

3  Financial  expenses

Financlal  expenses,  group  entities

Other  financial  expenses

Exchange  adjustments  expenses

-9
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2017 2016

2017

EUR

2016

EUR

5,185

149.380

17,181

14,732

154.565 31.913

8,891

757

157.091

8,629

536

12,816

166.739 21.981
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Notes

2017

EUR

2016

EuR
4  Investments  m subsidgaries

Cost  at 1 January  2017 1.156,540 1.156,540

Cost  at 31 December  2017 1,156,540 1.156.540

Cariying  amount  at  31 December  2017 1.156.540 1.156.540

Investments  In subsldiaries  are speclfied  as follows:

Name

Place  of registered

office

Votes  and

ownershlp Equlty

Net profit/loss
for the  year

RMB Finance  S.A.  ")  Switzerland  CHF

GDP Gestion  de Partrimolnes  S.A  *)  Switzerland  CHF

*The  amounts  are not  audlted,

IOO%

lOOo/o

1.069.041

2,243,959

71.075

98.961

- IO -
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Notes

5  Investments  in associates

Cost  at 1 January  2017

Additions  for  the  year

Disposals  for  the  year

Cost  at 31 December  2017

Revaluations  at 1 January  2017

Revaluatlons  for  the  year,  net

Revaluatlons  at  31 December  2017

Cariying  amount  at  31  December  2017

2017

EUR

944,999

1 ,843.643

o

2 ,788.642

-100,OOO

- 924,330

-1,024,330

1.764.312

2016

EUR

2.008,333

16,666

-1.080,000

g44,ggg

- 100,OOO

o

-100,OOO

844,999

Investments  In assoclates  are  specified  as follows:

Name

Place  of  reglstered

office

FOnfte  SI ImmobiiIengeselIschart  mbH
"')  Germany  EUR

Cidneo  Meccanica  S.R.L.  *)  Italy  EUR

Matchmore  S.A*)  Switzerland  CHF

GFG Groupe  Holding  S.A.**)  Luxembourg  EUR

*The  amounts  are  not  audlted.
**  Not  avaltable.

Votes  and

'ownershlp

17%

39%

14Wo

39'!/o

Equity

o

o

1.163,409

o

Net profit/loss
for  the  year

o

o

-S9.263

o

-11  -



DBT  Investment  ApS
Notes  2017

Caffll

NOteS

6  Equity

Equlty  at 1 January  2017

Net profit/loss  for the year
Equity  at  31  December  2017

Share  capltal

180,000

o

180.000

Retained

earningS

2.396,965

-1.503,156

893,809

Total

2.576.965

-1.503.156

1.073.809

7  Long  term  debt

Other  payables

Debt

at 1 ]anuary

2017

1,737,716

1.737.716

Debt

at 31 December

20i7

3,884.i86

3.884.186

Payment

wlthln 1 year

o

o

Debt

after  5 years

o

o

12  -
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Accounting  policies

The annual  report  of DBT Investment  ApS for 2017  has been prepared  in accordance  with

the provlslons  of the Danlsh  Financial  Statements  Act applying  to enterprises  of reporting

class  B as well  as seleded  provlslons  as regards  larger  entitles.

The accounting  policies  applied  are consistent  wlth  those  of last  year.

The annua!  report  for  2017  Is presented  in EUR.

BUSINESS  COMBINATIONS

Newly acquired or new)y founded  enterprises are recognlsed  as from  the date  of acquisitlon

and the date of foundation,  respectlvely,  The  date  of acqulsition  Is the date  at whlch  control

of the enterprlse  is obtained,  Divested  or dlscontinued  enterprises  are recognised  until  the

date  of divestment  or discontinuation,  The date  of discontlnuatlon  Is the date  at which

controf  of the  enterprise  passes  to a thlrd  party,

Newly  acqulred  enterprlses  are recognlsed  in accordance  w]th  the acqulsition  method,

according  to whlch  the  identifiable  assets  and Itabilities  of  the  newly  acquired  enterprises

are measured  at falr  value  at the  date  of acquis[tion,

The cost  of  the  equity  investments  in the acqulred  enterprises  is offset  against  the

proportlonate  share  of the  fair  value  of  the  subsidiaries"  net  assets  at the date  of  the

establishment  of  the  group  relationshlp,

Basis  of  recognJtion  and  measurement

Income  Is recognlsed  in the Income  statement  as earned,  Including  value  adjustments  of

flnancial  aSsets and liabllities.  A[I expenses,  including  amortisation,  depreclation  and

Impalrment  losses,  are also recognised  In the  income  statement,

AsSets  are recognised  In the  balance  sheet  when  it 1s probable  that  future  economic  benefits

will flow  to the company  and the  value  of  the  asset  can be measured  rellably,

Liabilities  are recognised  in the balance  sheet  when lt Is probable  that  future  economic

benef)ts  wlll  fiow  from  the  company  and the  value  of the liability  can be measured  rellably,

On inltlal  recognition,  assets  and  liabilities  are  measured  at  cost,  On subsequent

recognition,  assets  and 1labllities  are measured  as described  below for each individua1

accountlng  Item,

Certain  financial  assets  and llabilities  are measured  at amortlsed  cost using  the effective

interest  method,  Amortised  cost  Is calculated  as the historic  cost  less any Instalments  and

plus/less  the  accumulated  amortisation  of the dlfference  between  the cost and the nominal

amount.
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Accounting  policies

On recognltion  and measurement,  a1lowance is made for predlctable  loSses and risks  which
occur  before  the annual  report  Is presented  and which confirm  or invalidate  matters  existing
at the balance  sheet  date,

Income  statement

Other  external  expenses

Other  external  expenses  inc1ude  expenses  re(ated  to distrlbution,  sale,  advertislng,
admmistration,  premises,  bad debts,  payments  under  operating  leases, etc.

Income  from  subsØdiaries  and  associates

Dlvidend  from  subsldiaries  is recognized  In the flnancia!  year  when the divldend  IS declared.
If  the dividend  declared  exceeds  the retained  earnlngs  from subsldiaries  or assoclates  during
the perlod of ownership,  the dlfference  Is treated as a wrlte-down  of investment  in
subsldiaries  or assoclates,  The Ilne also Includes  contribution  to subsidiarles,  write  down and
gain/loss  or disposal  of lnvestments.

FinancJa]  income  and  expenses

Financial  income and expenses  are recognised  In the income statement  at the amounts
relatlng  to the financlal  year, Net financials  include  Interest  income  and expenses,  financlal
expenses  relating to finance  leases, reallsed  and unrealised  capital/exchange  gains and
losses on securltles  and fore(gn  currency  transactions,  amortlsation  of mortgage  loans and
surcharges  and allowances  under  the advance-payment-of-tax  scheme,  etc,

Tax  on profit/  loss  for  the  year
Tax for the year, which comprises  the current  tax charge  for the year and changes  In the
deferred  tax charge,  including  changes  arising  from changes  in tax rates,  is recognlsed  ln
the Income  statement  as regards  the portion  that  relates  to entr]es  directly  in equlty,

Balance  sheet

Investments  in subsEdiaries

Investments  In subsldlarles  are measured  at cost. IF the cost exceeds  the  recoverable
amount,  wrlte-down  Is provided  to the lower  value.  The investment  is reduced  with  declared
dMdend  that  exceeds  retalned  earnlngs  durlng  the period  of ownershlp.

Investment  in associates

Investments  In assoclated  companies  are measured  at cost,

Partlclpation  Interests  In associated  companles  with negative  equlty  are stated  at zero If the
parent  company  is not liable  ror the debts  of the subsidiaries,

In the balance Sheet, particlpating  interests  ln foreign  companles  are translated  at the
exchange  rate of the centra1 bank  on the balance  sheet  date.
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Accounting  policies

Impairment  losses  of  fixed  assets

The carrying  amount  of flxed assets whlch

annually  for  Indications  of  Impalrment

depreciation/amortisation.

are not measured  at falr value is assessed

over  and  above  what  Is reflected  in

If  the company's  real[sed  return  on an asset  or a group  of assets  Is 1ower than expected,  thls

is consldered  an Indlcation  of impalrment,

If there  are lndlcations  of Impairment,  an Impalrment  test  Is conducted  of Indivldual  assets
or groups  of assets,

If dividends  are distributed  on equity  investments  in subsidlarles  exceedlng  the  year

earnlngs  from  the enterprise  In question,  this is considered  an Indlcation  of impairment.

The assets  or groups  of assets  are impalred  to the lower  of recoverabfe  amount  and carrying
amOunt,

The hlgher  of net selllng  price and value  In use Is used as the recoverabfe  amount.

The value  in use Is determined  as the present  value  of expected  net  cash flows  from  the use

of the asset  or group  or assets  as well as expected  net cash flows  from the sale of the asset

or group  of assets  after  the expiry  of thelr  useful  llves,

Impalrment  losses are reversed  when the reasons  for  the impairment  no longer  exist.

Receivab]es

Receivables  are measured  at amortlsed  cost.

An Impairment  loss is recognlsed  If there  is objective  evidence  that  a recelvable  or a group

of receivables  Is Impaired.  If there  is objective  evldence  that  an individua]  recelvable  is

Impalred,  an Impalrment  loss for  that  individual  asset  is recognised,

Cash  and  cash  equivalents

Cash and cash equivalents  comprise  cash and short-term  securlties  whose  remaining  Ilfe Is

less than  three  months  and which  are readi(y  convertible  (nto cash and which  are subject

only to inslgniflcant  rlsks  of changes  in value,

Income  tax  and  deferred  tax

Current  tax liabllitles  and current  tax receivables  are recognised  In the balance  sheet  as the

estimated  tax on the taxable  Income  for  the year,  adjusted  for tax on the taxable  Income  for

previous  years  and tax paid on account.
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Accounting  policies

Deferred  tax ls measured  accordlng  to the liabi)lty  method in respect  of temporary
differences  between the carrying  amount  of assets and llabilltles  and their  tax  base,
calculated  on the basls of' the planned use of the asset: and settlement  of the liabllity,
respectivety,

Deferred  tax assets, including  the tax base of tax loss allowed for carry forward  are
measured  at the value  to which  the asset  is expected  to be reallsed,  either  by ellminatlon  in
tax on future  income  or by offsettlng  agalnst  deferred  tax llabillties  withln  the same legal
tax  entity,  Any deferred  net tax assets are measured  at net reallsable  value,

Låabilities

Llabilities  are measured  at amortlsed  cost  equal to nomlnal  value,

Poreign  currency  translation

On inltlal  recognltion,  rorelgn  currency  transactions  are translated  applying  the exchange
rate at the transaction  date. Forelgn-exchange  dlfferences  arislng  between  the exchange
rates at the transaction  date and at the date of payment  are recognised  ln the income
statement  as financlal  income  or financiai  expenses.  If foreign  currency  transactions  are
considered  cffish flow hedges,  the value  adjustments  are  taken  direct)y  to equlty.
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