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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabséret 1. januar —
31. december 2016 for NKB Invest II Komplemen-
tar ApS.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for 2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn, den 6. april 2017
Copenhagen, 6 April 2017

Direktion
Executive Board

/M

Torben Kaa p

Bestyrelse
Supervisory Board

=
Jesper Lau Hansen

formand
Chairman

Carsten Lonfgldt

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of NKB
Invest II Komplementar ApS for 1 January — 31
December 2016.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Annual Report gives a true and
fair view of the assets, liabilities, and financial po-
sition at 31 December 2016 as well as results of
operations of the Company for 2016.

In our opinion, Management’s Review includes a
true and fair account of the matters addressed in the
Review.

We recommend that the Annual Report is being
adopted at the Annual General Meeting.




Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i NKB Invest II Komplementar
ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar — 31. december 2016 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for NKB Invest 11
Komplementar ApS for regnskabséret 1. januar —
31. december 2016, der omfatter resultatopgerelse,
balance og noter, herunder anvendt regnskabsprak-
sis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.
Vores konklusion om regnskabet omfatter ikke le-

delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

To the Shareholders of NKB Invest II Komple-
mentar ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016, and of the results of the
Company’s operations for the financial year 1
January — 31 December 2016 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of NKB
Invest II Komplementar ApS for the financial year
1 January — 31 December 2016, which comprise
income statement, balance sheet and notes, in-
cluding a summary of significant accounting poli-
cies (“financial statements™).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments 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 Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. 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 responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller vores
viden opnéet ved revisionen eller pd anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraeevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med Aarsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vasentlig fejlinformation i ledelsesbe-
retningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
regnskab uden veasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde regn-
skabet p& grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether
Management’s Review is materially inconsistent
with the financial statements or our knowledge ob-
tained during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the in-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement in Management’s Review.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial 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 ap-
plicable, matters related to going concern and using
the going concern basis of accounting in preparing
the financial statements unless Management either
intends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.



Den uafhzengige revisors revisionspitegning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som brugerne treffer pd grundlag af regn-
skabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i regnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion pa
disse risici samt opndr revisionsbevis, der er til-
strekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved veasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan opfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

e Opnér vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets in-
terne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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 or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements 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
influence the economic decisions of users taken on
the basis of these financial statements.

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

o Identify and assess the risks of material mis-
statement 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 involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

o Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of accounting
estimates and related disclosures made by
Management.
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Independent Auditor’s Report

e Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pd grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pd
grundlag af det opndede revisionsbevis er va-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en veesentlig usikkerhed,
skal vi i vores revisionspétegning gere opmaerk-
som pé oplysninger herom i regnskabet eller,
hvis sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret p& det revisionsbevis, der er opné-
et frem til datoen for vores revisionspéategning.
Fremtidige begivenheder eller forhold kan dog
medfore, at selskabet ikke leengere kan fortsatte
driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder no-
teoplysningerne, samt om regnskabet afspejler
de underliggende transaktioner og begivenheder
pé en sddan méde, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den eoverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Kebenhavn, den 6. april 2017
Copenhagen, 6 April 2017
PricewaterhouseCoopers
Statsautoriseret Revisionsaktieselskab
CVR-nr. 33 77 12 31

. J

Erik Stener
Statsautorise § revisor
State Authoris d\ ublic Accountant

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 at-
tention in our auditor’s report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit evi-
dence 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.

e 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 govern-
ance 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.

g /
Amdifmby)
//Henrik Hornbaek -~
Statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Arsregnskabet

Det er ledelsens opfattelse, at alle vasentlige op-
lysninger til bedemmelse af selskabets okonomiske
stilling, &rets resultat og den finansielle udvikling
fremgér af arsregnskabet samt denne beretning.

Der er ikke indtruffet betydningsfulde hendelser
efter balancedagen, som vurderes at have vasentlig
indflydelse pa bedemmelse af drsregnskabet.

Hovedaktivitet

Selskabets hovedaktivitet er at veere komplementar
i NKB Invest I K/S. Selskabet kan som led i sel-
skabets likviditetsforvaltning anbringe midler i ob-
ligationer, som indskud i pengeinstitutter eller pa
anden forsvarlig vis.

Udvikling i regnskabsperioden

Selskabets resultat og skonomiske udvikling levede
op til forventningerne og anses for tilfredsstillende.

Den forventede udvikling

For 2017 forventes et resultat for finansielle poster
pé niveau med 2016.

Financial statements

In the opinion of the Board of Directors and the
Executive Board, all information material to the
assessment of the Company’s financial position,
the result for the year and the financial develop-
ment is disclosed in the financial statements and in
this report.

After the balance sheet date no significant events
have occurred which are considered to have a mate-
rial effect on the assessment of the financial state-
ments.

Main activity

The Company’s main activity is to be a general
partner of NKB Invest I K/S. As part of its cash
management, the Company may invest funds in
bonds, make bank deposits or invest funds in any
other sound manner.

Development in the financial period

The Company’s results and financial development
met expectations and are considered satisfactory.

The expected development

The result before financial items in 2017 is ex-
pected to be on 2016 level.



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for NKB Invest II Komplementar
ApS for 1. januar - 31. december 2016 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs bestemmelser for virksomheder i regnskabs-
klasse B.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

I resultatopgerelsen indregnes indtagter i takt med,
at de indtjenes, herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er sand-
synligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens verdi kan méles pélide-

ligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar pd
grund af forskelle mellem transaktionsdagens kurs
og kursen pé betalingsdagen, indregnes i resultat-
opgerelsen som en finansiel post.

Basis of Preparation

The Annual Report of NKB Invest II Komplemen-
tar ApS for 1 January - 31 December 2016 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B.

Recognition and measurement

The financial statements have been prepared under
the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost are recognised. Moreover, all ex-
penses incurred to achieve the earnings for the year
are recognised in the income statement, including
depreciation and impairment losses.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset will flow to 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 value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation of foreign currencies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognised in financial income and
expenses in the income statement.

-10 -



Regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle indtagter og omkostninger indeholder
renter, realiserede og urealiserede valutakursregule-
ringer, kursregulering pé verdipapirer samt tilleg
og godtgerelse under acontoskatteordningen.

Selskabsskat og udskudt skat

Periodens skat, som bestar af periodens aktuelle
skat og periodens udskudte skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til pe-
riodens resultat, og direkte pa egenkapitalen med
den del, der kan henfares til posteringer direkte pa
egenkapitalen.

Aktuelle skatteforpligtelser indregnes i balancen
som kortfristet geeld i det omfang, der ikke er fore-
taget betaling heraf.

Udskudte skatteforpligtelser indregnes i balancen
som en hensattelse. Den udskudte skatteforpligtel-
se er indregnet som skatten af alle midlertidige for-
skelle. Den udskudte skatteforpligtelse indregnes
med den skattesats, der forventes at vaere geeldende
pé udnyttelsestidspunktet.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regn-
skabsaret, vises som en sarskilt post under egenka-
pitalen.

Financial items

Financial income and expenses comprise interest,
unrealised exchange adjustments, price adjustment
of securities as well as extra payments and repay-
ment under the on-account taxation scheme.

Corporation tax and deferred tax

The tax for the period consists of the current tax for
the period and the deferred tax for the period. The
tax relating to the result for the period is included
in the income statement, whereas the tax directly
relating to equity entries is taken directly to share-
holders’ equity.

Current tax liabilities are included in current liabili-
ties in the balance sheet to the extent that payment
hereof has not been effected.

Deferred tax liabilities are included in provisions in
the balance sheet. The deferred tax liability is cal-
culated as the tax on all temporary differences. The
deferred tax liability is calculated at the tax rate
expected at the time of utilization.

Shareholders’ equity

Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

-11-



Resultatopgerelse for regnskabséiret 2016
Income Statement for the Financial Year 2016

Nettoomsaetning
Revenue

Bruttoresultat
Gross profit

Administrationsomkostninger
Administrative expenses

Resultat af ordinger primaer drift
Operating profit

Resultat for finansielle poster
Profit before financial items

Finansielle udgifter
Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Profit for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering:
Proposed distribution of profit

Overfort resultat
Retained profit

Note 2016 2015
DKK DKK

10.000 10.000

10.000 10.000

-1.376 - 1.557

8.624 8.443

8.624 8.443

-71 - 87

8.553 8.356

1 - 1.848 -1.974

6.705 6.382

6.705 6.382

6.705 6.382

-12-



Balance 31. december 2016
Balance Sheet 31December 2016

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver
Current assets

Aktiver i alt
Total assets

-13 -

Note 2016 2015
DKK DKK
221.718 215.139
221.718 215.139
221.718 215.139




Balance 31. december 2016
Balance Sheet 31December 2016

Passiver
Liabilities and shareholders’ equity

Selskabskapital
Capital

Overfort resultat
Retained profit

Egenkapital
Shareholders’ equity

Selskabsskat

Corporation tax

Anden geld

Corporation tax

Kortfristede geeldsforpligtelser
Current liabilities

Geeld
Liabilities

Passiver i alt
Total Liabilities and shareholders’ equity

Andre forpligtelser
Other liabilities

Nertstdende parter
Related parties

Note 2016 2015
DKK DKK
150.000 150.000
69.245 62.540
2 219.245 212.540
1 1.848 1.974
625 625
2.473 2.599
2.473 2.599
221.718 215.139
3
4

-14 -



Noter

Notes
2016 2015
DKK DKK
1
Skat af arets resultat
Tax on profit for the year
Arets aktuelle skat -1.848 -1.974
Current tax for the year
Arets skat i alt - 1.848 -1.974
Total tax for the year
Betalte skatter i aret udger 1.974 1.911
Taxes paid in the year amount to
2
Egenkapital
Shareholders’ equity
Selskabs- Overfort
kapital Resultat I alt
Share Retained
Capital Profit Total
DKK DKK DKK
Egenkapital 1. januar 2016 150.000 62.540 212.540
Shareholders’ equity 1 January 2016
Arets resultat 0 6.705 6.705
Profit for the year
Egenkapital 31. december 2016 150.000 69.245 219.245

Shareholders’ equity 31December 2016

Selskabskapitalen er fordelt i multipla af DKK 1.
The capital consists of shares of a nominal value of multiples of DKK 1.

-15 -



Noter

Notes

3
Andre forpligtelser
Other liabilities

Kontraktlige forpligtelser
Contractual obligations

Selskabet er komplementar i NKB Invest II K/S, der har afgivet investeringstilsagn over for
Erhvervsinvest IT1 K/S pé i alt DKK 40 mio. Ved regnskabsérets udleb er der en restforplig-
telse pa DKK 3,4 mio.

The company is general partner in the limited liability partnership NKB Invest I K/S, which has
made an investment commitment to Erhvervsinvest I K/S of a total of DKKm 40. At the closing of
the accounts remains a commitment of DKKm 3,4.

Neertstiende parter
Related parties

Transaktioner
Transactions

Selskabet er komplementar for NKB Invest IT K/S. Ud over komplementarhonorar har der i
regnskabsaret ikke vaeret transaktioner med nartstdende parter.

The company is general partner in the limited liability partnership NKB Invest Il K/S. Beside the fee
received as general partner, no transactions with related parties have occurred.

s 6=



