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Statement by management on the annual report

The Management has today discussed and approved the annual report of Verdane Capital VI
B GP ApS for the financial year 1 January - 31 December 2019.

The annual report is prepared in accordance with the Danish Financial Statements Act.
In our opinion, the financial statements give a true and fair view of the Company's financial
position at 31 December 2019 and of the results of the Company's operations for the

financial year 1 January - 31 December 2019.

In our opinion, Management's review includes a fair review of the matters dealt with in the
Management's review.

Management recommends that the annual report should be approved by the company in
general meeting.

Copenhagen, 28 February 2020

M %m/

le Andersen
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Independent Auditor's Report

To the Shareholders of Verdane Capital VI B GP ApS

Opinion

In our opinion, the Financial Statements glve & true and falr view of the financial position of
the Company at 31 December 2019 and of the results of the Company's operations for the
financlal year 1 January - 31 December 2019 In accdrdance with the Danlsh Flnancial
Statements Act.

We have audited the Financial Statements of Verdane Capltal VI B GP ApS for the financial
year 1 January - 31 December 2019, which comprise income statemment, balance sheet,
statement of changes in equity and notes, Including a summary of significank accounting
policies.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and
the additional requirements applicable In Denmark. Qur responsibilittes under those
standards and requirements are further described in the “Auditor's responsibilities for the
audit of the Fipancial Statements” section of our report, We are Independent of the
Company in accordance wlith the International Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Dehmark, and we have fulfilled our other ethical responsibilitiss in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Statement on Management's Review
Management is respansible for Management's Review,

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

In connection with our audit of the Financial Statements, our responsibility is to read
Managernent's Review and, in doing o, consider whether Mariagement's Review is
materially Inconsistent with the Financlal Statements or our knowledge obtained during the
audit, or otherwise appears to be materially misstated.

Moreover, It is our responsibllity to consider whether Management's Review provides the
Information required under the Danish Financial Statements Act,

Moreover, It Is our responsibility to consider whether Management's Review provides the
infermation required under the Danish Financial Statements Act,
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Management's responsibilities for the Financial Statements

Management Is responsible for the preparation of Financlal Statemaents that give a true and
falr vlew in accordance with the Danish Financial Statements Act, and for such internal
control as Management determines Is necessary to enable the preparation of financial
statermerits 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 condcern and using the golng concern 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 to do so,

Auditor's responsibilities 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 ot error, and to lssug
an auditor's report that includes our opinfon. Reasoriable assurance is a high level of
assurance, but is not a guarantee that an audit conducted In accordance with ISAs and the
additlonal reguirements applicable in Denmark will always detect a material misstatement
when it exists, Misstatements can arise from fraud or error and are considered material If,
individually or in the aggregate, they could reasonably be expected to Influehce the
economic decislons of users taken on the basis of these Financial Statements.

As part of an audit conducted in accordance with 1SAs 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, desigh and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficlent and appropriate to provide a basis for
our opinion, The risk of not detecting a material misstatement resulting from fraud s
higher than for one resulting from error as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control,

+ Obtain d@n understanding of internal control relevant to the audit In order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectivenass of the Company's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management.
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¢ Conclude on the appropriateness of Management's use of the going concern basis of
accounting in preparing the Financial Statements and, based on the audit 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 going 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.

o 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 internal control that we identify during our audit.

Copenhagen, 28 February 2020

Niels Henrik"B? Mikkelsen
State Authorised Public Accountant
MNE no. mnel6675
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Company details
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Management's review

Business review
The principal activity of the Company is to act as a general partner In the Investment
company Verdane Capital VI B K/S,

Recognition and measurement uncertainties
The recognition and measurement of items In the annual report is not assoclated with any
uncertalnty.

Unusual matters
The company's financial position at 31 December 201% and the results of its operations
for the financlal year ended 31 Decernber 2019 are not affected by any unusual matters,

Financial review

The company's income statement for the year ended 31 Decermber 2019 shows a profit of
SEK 4.893.689, and the balance sheet at 31 December 2019 shows equity of SEK
6.146.333.

Significant events occurring after the end of the financtal year
No events have occurred after the balance sheet date which could significantly affect the
company's financial position.
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Income statement 1 January - 31 December

Revenue

Other external expenses

G@ross profit

Income/loss from investiments in subsidiarles
Financial income
Financial expenses

Profit/loss before tax

Tax on profit/loss for the year
Profit/loss for the year

Distribution of profit

Retained earnings

Note 2018 2018
SEK SEK
25.000 25,000
-155.209 -152.649
~130,209 ~127.649
5.019.133  -1.720.452
2 9.655 162,322
3 ~4,890 -90,057
4,893,689 -1.775.836
4 0 0
4,893.689 -1,775.836
4.893,689 -1,775.836
4.593.689 -1.775.836
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Balance sheet 31 December

Assets

Other fixed asset investments

Fixed asset investments

Total non-current assets

Trade receivables

Other receivables
Prepayments

Receivables

Cash at bank and in hand

Total current assets

Total assets

Note 2019 2018

SEK ~5EK
6,374,750 1.355.617
6.374.750 1,355.617
6.374.750 1.355.617
25.000 25.000
157.039 123,381
24.517 0
206.556 148.381
91.860 276.927
298.416 425,308
6.673,166 1,780,925
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Balance sheet 31 December

Note 2019 2018
SEK SEK
Equity and liabilities
Share capital 54.980 54,980
Retained earnings 6.091.353 1.197.664
Equity 5 6.146.333 1.252.644
Trade payables 0 14.632
Payables to.subsidiarles 502.364 503,349
Othet payables 24.469 10,300
Total current liabilities 526.833 528.281%
Total liabilities 526,833 528.281
Total equity and liabilities 6,673.166 1.780.925

Contingent assets, liabllities and other financial obligations 6
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Statement of changes in equity

Equlty at 1 January 2019
Net profit/loss for the year

Equity at 31 December 2019

Retained
Share capltal garnings Total
54,980 1.197.664 1,252,644
0 4.893.689 4.893.689
54,980 6,091,353 6.146,333

-10 -
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Notes

1 Staff costs

Average number of employees

2 Financial income

Other financial incoime from subsidiaries and associates
Other financial income
Exchange adjustments

3 Financial expenses

Financlal expenses, group entities
Other financial expenses
Exchange adjustments expenses

4 Fixed asset investments

2019 2018
0 0

2019 2018

SEK SEK
1,328 0
2.135 5.443
6,192 156.879
9.655 162,322
0 20,115
3.559 6.164
1,331 63.778
4,890 90,057

Fixed asset Investrnents, which consist of listed bonds and shares, are measured at thelr
falr values at the balance sheet date. Fair value Is determined on the basis of the latest

quoted market price,

11 -
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Notes

5 Ecquity

There have been no changes In the share capital during the last 5 years.
The share capltal consists of 50,000 shares of a nominal value of DKK 1, No shares carry
any special rights.

6 Contingent assets, liabilities and other financial obligations

The company acts as a general partner In the investment company Verdane Capital VI B
K/S, which have assets of MSEK 44 and debt of MSEK 0,30 at 31 December 2015.

-12 -
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Accounting policies

The annual report of Verdane Capltal VI B GP ApS for 2019 has been prepared In accordance
with the provislons of the Danish Financial Statements Act applying to enterprises of repor-
ting class B as well as selected rules applying to reporting class C,

The accounting pdlicles applied are consistent with thase of |ast year,

The annual report for 2019 is presented in SEK.
Currency exchange rate (SEK/DKK):

31/12/18; 72,66

31/12/19: 71,65

Basis of recognition and measurement

Income is recognised fn the income statement as earned, including value adjustments of
financial assets and liabilities. Ali expenses, including amortisation, depreciation and
impairment losses, are also recognised in the Incoine statement.

Assets are recognised in the balance sheet when It is probable that future economic benefits
will flow to the company and the value of the asset can be measured reliably,

Liabllities are recognised in the balante sheet when It Is probable that future economic
benefits will flow from the company and the value of the liability can be measured rellably,

On initlal recognition, assets and liabilities are measured at cost. On subsequent
recognition, assets and liabliities are measured as described below for each individual
accounting iterm.

Certaln financial assets and liabilities are measured at amortised cost using the effective
interest method. Amortised cost is calculated as the historic cost less any installments and
plus/less the accumulated amortisation of the difference between the cost and the nominal
arrount,

On recognition and measurement, allowance is made for predictable losses and risks which
occur before the annual report is presented and which confirm or invalldate matters existing
at the balance sheet date,

Income statement

Revenue

Revenue from quarterly management fee is recognlzed in the Income statement in the
financial period,

Other external expenses
Other external expenses Include expenses related to administration, etc.

-13-
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Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts
relating to the financial year, Net financials include interest incorme and expenses, realised
and unreallsed capital/exchange gains and losses on fareign currency transactions, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax ¢harge for the year and changes in the
deferred tax charge, Is recognised In the income statement as regards the portion that
relates to the profit/loss for the year and directly in equity as regards the portlon that
relates to entries directly in equity,

Balance sheet
Other investments
Investments are measured at fair value,

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a fiability in
an orderly transaction between market participants at the measurement date. The fair value
of financial assets traded in active markets (such as publicity traded derivatives and equity
securities publicly traded on a stock exchange) are based on quoted market prices at the
close of trading on the reporting date,

Falr value for unlisted equity ‘securities are determined by the General Partner using
valuation technlques. Such valuation technigues may - include earnings multiples and
discounted cash flows. The Partnership adjust the valuation model as deemed necessary for
factors such as non-maintainable earnings, tax risk, growth stage and cash traps.

The general partner has chosen to adopt different valuation techniques depending on the
portfolio company. For holdings with substantial and sustainable cash flow or eamings, the
general parther has adopted a valuation technique using averages of P/E and EBITDA, For
holdings without significant profits or pesitive cash flow, the general partner has maintalned
cost or the price of a recent Investment or the use of multiples based on revenues, Please
refer to note 4 for further details on the valuations models and applied multiples.

Receivables
Recelvables are measured at amortised cost.

- 14 -
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Accounting policies

Treasury shares

Purchase and sales prices for treasury shares are recognised directly in retained earnings
under equity. A reductlon of capital by cancellation of treasury shares reduces the share
capltal by an amount equal to the nominal value of the shares and increases retalned
earnings. Dividend on treasury shares is recognised directly In equity under retained
earnings.

Current tax receivables and liabilities

Current tax llabilities and recelvables are recognised In the balance sheet as the expected
taxable income for the year adjusted for tax on taxable income for prior years and tax paid
on account. Extra payments and repayment under the on-account taxation scheme are
recognised in the income statement in financial income and expenses.

Liabilities
Liabllities, which include trade payables and other payahles, are measured at amortised
cost, which is usually equivalent to nominal value,

Foreign currency translation
Transactions denominated in foreign currencles are translated at the exchange rates at the

date of the transaction.

Recelvables, liabilitles and other items in foreign currencies which have not been settled at
the balance sheet date are translated at the exchange rates at the balance sheet date.

Realised and unrealised exchange rate adjustments are included in the income statement as
financlal Income/expenses.

15 -




