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Karnov Group Holding Denmark A/S

Management's Statement

Board of Directors and the Executlve Boards have today considered and adopted the Annual Report of Kamov Group Holding
Denmark A/S for the financlal year 1 January - 31 December 2016,

The Annual Repont is prepared in accordance with Intemational Financial Reporting Standards as adopted by the EU.
Moreover, the Annual Report Ia prepared in accordance with additional Danish disclosure requirements. The Management

report have been prepared in accordance with Danish disclosure requirements.

In our oplnion the Financial Statements give a true and fair view of the financial position at 31 December 2016 of the Company
and of the resuits of the Company operations and cash flows for 2016.

In our opinion, Management’s Review Includes a true and fair account of the development in the operations and financlal
circumstances of the Company, of the results for the year and of tha financial postion of tha Company.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Copenhagen, 27 April 2017

Executive Board
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Karnav Group Holding Denmark A/S

Independent Auditor's Report

Ta the Shareholdars of Kamov Group Holding Denmark A/S.

Oplnion

In our opintan, the Financial Stalements give a rua and fair viaw of the financial position of the Company at 31 December
2018, and of the results of the Company's operations and cash flows tor the financisl year 1 January - 31 December 2016 in
acconrdance with Intematlional Financlal Reportmg Standards as adopted by the EU and further requirements in the Danish
Financlal Slatements Acl.

We have audtied the Financial Statements of Kamov Group Holding Denmark A/S for the financial year 1 January - 31
Dacember 2016, which comprisa income statement and statement of comprehansive income, balance sheel, statement ot
cash flows, statement of changes in equity and notes, Including a summary of significant accounting policies (*flnancial
statemnents®),

Basis for Qpinlon

We conducied our audi In accordance with intemational Standards on Auditing (ISAs) and the addlional requirements
epplicabie in Denmark, Our responeiblities under those standards and requirements are further described in the Auditor's
Responsibliities for the Audtt of the Flnancial Statements sectlon of our report, We are independent of the Company in
accordance with the intemational Ethice Standards Board for Accountants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements appilcable in Denmark, and we have fulfilied cur other ethical responalbilities in
accordance with these requirememts. Wae balleve that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our oplnion,

. 8 1t on Manag t'a Review
Management is responsible for Management's Raview.

Our opinlon on the finencial statements does nol cover Management's Review, and we do not express any form of assurance
conclusion thereon,

In connecilon with our audlt of the finenclal statements, our responalbllity is 1o read Management's Review and, In doing so,
consider whether Managemsnt's Review ia materislly inconsistent with the financial stetements or our knowledge obtained
during the audit, or otherwise appears (o be materially misstaied,

Moreaver, it s our responsibility to consider whether Management's Review provides the information requirad under the Danish
Financial Statements Act,

Based on the waork we have performed, in our view, Management's Raview [s in accordance with the Finencial Statementa and
has been prepared in accordance with the requirements of the Danish Financial Stetements Act. We did not identify any
malerial misstatement in Management's Review

Management's Responslblilties for the Financlai Statements

Management ls responsible for the preparation of Financial Stalements that give a true and fair view In accordance with
Intemational Financisl Raporting Standards as adopted by the EU and furthar requirements in the Danish Financisl Statemants
Act, and for such imlemal control as Management determines s necassary to enable the preparation of financlal stalements
that are free from material misstalement, whether dus to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ablitty to continue as a going
concem, disclosing, as appilcable, matters rolated to going concemn and using the going concem basis of accounting in
preparing the financial statements unisss Manage-ment eithar intends to liquidate the Company or {o cease aperations, or hes
no realletic atemative but to do 8o

Audltor's Responsibliities for the Audit of the Financial Statementa

Our objectives are to obtaln reasonable assurance sbout whether the financial statements 8s a whole are free from matsrial
missiatement, whether due to fraud or error, and Lo Issue an audiior's report that Includes our opinion, Reasonable assurance
ia 8 high level of @ssurance, but |s not a guaraniee that an audit conducted In accordance with ISAs and tha additional
requirements applicable in Denmark will always detect a meterial misstatement when it exists. Missiaternents can arise from
fraud or error and are considered material If, individually or in the aggregate, they could reasonably be expecied to influence
the economic decislons of users taken on the basis of thess financlal state-ments

As part of an audit conducted In accordance with ISAs and the additional requirements applicable in Denmark, we exercise
professlonal Judgmant and maintain professional skepticiam thraughout the audit, Wae also:
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+ identity and assess the risks of material misstaternent of the financiel statoments, whether due ta raud or error, design and
perform audi procedures responsive to those risks, and oblain audlt evidence that is sufficient mnd approprists to provide a
basia for our opinion. The risk of not detecting e material mieetatement resulting from fraud Is higher than for one resulting from
error 88 fraud may Involve collusion, forgery, intentional omisalons, misrepresentations, or the override of internal control.

* Oktain an understanding of intemal control relevant to the audit in order to design audit procedures that are appropriate in the
clrcumsiances, but not for the purpose of expressing an opinion on the effectiveness of ihe Company's intemal contvol,

- Evaluate the approprigteness of accounting policies used and the reasonableness of accounting estimates and relatad
disciosures made by Management.

» Conclude on the appropriateness of Management’s use of the going concem basls of accounting In preparing the financial
statemente and, based on tha audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company's abllity to continue as a going concem. If we conclude thel a meterial
unceriainty exists, we are required to draw attention in our auditor's report to the related disciosures in the financial statements
or, if such disclosures are Inadequate, ta modify our opinion. Qur conclusions are based on the audit evidence cbtalned up to
the date of our audRor's report. Howsver, future events or conditions may cause the Company to ceasa to continue as a going

concem.

+ Evaluate the overall presentation, siructure and contents of the finsncial statements, including the disclosures, and whethar
the financial statermnents represant the underiying transactions and events in a manner thet givea s {rua and fair view.

We communicate with those charged with govemanca regarding, among other matters, the planned scope and timing of the
audh and significant audit findings, including any signlificant deficiencles In internal conlrol that we identify during our audit

Reporting obllgations under section 7(2) of tho Danish Executive Order on Approved Auditors’ Reports
Contrary to section 206 of the Danish Companles Act, a loan has been grented to the pareni Compa-ny; consequently,
Managemern may incur liabllity. Management have aetlled the loan during the financlal year,

Copenhagen, 27 April 2017

PricewaterhouseCoapers
Statsautorlsare] Ravish Iskab
CVRNo 3377 12
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Karnov Group Holding Denmark A/S

Company detalls
Company Kamov Group Holding Denmark A/S
Sankt Petrl Passage 5
1186 Copenhagen K
Municipality of registered office: Copenhagen
Company type The company Is a Holding Company
Board of Directors Vivek Kumar {Chalrman)
Fleamming Brelnhoit
Dora Brink Clausen
Executive board Flemming Brenholt
Legal counsel Gortissen Federspiel
H.C. Andersens Boulavard 12
1653 Copenhagen V.
Auditars PricewaterhouseCoopers
Statsautoriseret Revisionsparinerseiskab
Strandvejen 44
2800 Hellerup
Bank Danske Bank
Frederiksberggade 1
1458 Copenhagen K.
Consolidated The company is a part of the consolidated financial statementa for
financial statements KARN TOPCQ AB, Stockholm, Sweden. Therefore no consolidated

financlef statament has been prepared for Kamov Group Holding Denmark A/S
in accordance with § 112 in the Danish financial statement act.

The coneolidated financial atetement of Kamov group can be downioaded
fram www.kamaovgroup.com.
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Management's review

Financial highlights
2016 2016 2014 2013 2012
OKKDOD  DKICOOO  DKIKOOO  DKK000  DKKDOO
Income statement
Revenua 0 80.000 76.000  20.000 105000
Openating profit (330) 58802  74.922 19760 104743
Finance costs net (25.275) (20.267) (26.334) (28.970) (26.517)

Profit/ loss for the year from continuing operations  -23.348  43.688  53.738 5.566 82676

Balance sheet

Total asaets 626.035 564,718 537.138 638,280 527,700
Equlty 118,408 179.765 194.085 222.346 227.912
Ratios

Profit margin . 90,8% 69,9% 98,8% 09,8%
Return on capital employed 0,1% 10.7% 13,8% 3,7% 19,8%
Equilty ratio 22,1% 32,0% 38,6% 41,3% 43,2%

Definitions of performence highlight

Profit margin Groas profit divided by revenue
Return on capltal employed Gross profit divided by total assets
Equity ratio Equity divided by totel equity and llabllities



Kamov Group Holding Denmark A/S

Management's review

Annual report
The Management believe that all essential information to evaluate the company's financial statements and the financial
development are Included In the annual report and Management review.

No events have occurred after the reporting date of importance to the financlal statements,

Company business
The company runs information and communicailon business through a subsidlary.

Environment
The company have no production, sa the company have no substantlal economic risk.

Development activities

The company’s ongolng activities includes asslstance to group subsidiary.
The assistance is developing a user friendly platform for access to information.

Result for the annual report
The rasult of the year Is as expected.

Outlook for 2017
The expactations for 2017 is & profit for the year as the profit for 2016.



Karnov Group Holding Denmark A/S

Income statement for 1 January - 31 December

Note _ __ 2018 2015
DKK000 OKIK000

Revenue . 60,000
Revenue - 80.000
Other expenses (330) (88)
QOporating profit (330) 59.802
Finance income 3 2514 2451
Flnance costs 4 (27.7889) (22.738)
Finance costs net (6215 ___ (20.207]
Profit/ loas bafore Income tax (26.608) 39,616
Income 1ax expanse 5 2.266 4.053
Profit/ loas for the year from continuing operations __[23.349) ____ 43668

Statement of comprehensive income 1 January - 31 December

2016 2015
DKIC000 DKIX000
Profit/ ioss for the year from discontinuing operations
ResLult for the year (23.340) 43.668

Total comprehenstve Income for the year {23.349) 43.668



Karnav Group Holding Denmark A/S

Balance sheet 31 December

ASSETS

Investment in Group enterprises
Non-current avsets

Loan to parent company

Laoan to subsidiary

Loan to other group companies
Incoms tax receivables

Cash

Current assata

Total ansets

EQUITY AND LIABILITIES
Share capital

Dividends

Retained aamings

Equity

Borrowings group companies
Non-surrent |iabliities
Payabies to parent company
Payables to group companii
Payables to subsidiary

Income tex payable
Other llabllites

Current llabliitiss
Total liabillties

Total equity and liablilities

Nols 2018 2016
DKIC000 DKIC000

8 507,865 507,085

07.966 507.985

0 1.208

0 22568

17.868 16.826

5 0 12.759

104 200

18.070 3.781

620.038 861718

& 8.800 6.600

40,000 0

149,806 173154

116.408 179.764

360.565 326,850

350.858 326580

2.320 0

51.513 48.147

4.018 6762

1132 0

54 83

£9.044 B6.012

409.629 381.962

£26.036 W1.716




Kamov Group Holding Denmark A/S

Statement of Cash Flows 1 January - 31 Decomber

Profit’ loss before tax
Finance income
Flnance cost

Tax paid

Changa In other recelvables

Change in trade payables and other payables
Change In other payables

Net cash gensrated from operation activities

Change in Intercompany
Dividends pald

Not cash used In financing activities
Net cash decrennee In cash and cash equivalents
Cash and cash equivalents at beginning of the year

Cuuh and cash equivalents at end of tho year

Note 2016 2016

DKK000 DKK000

(330) 50,802

3 2.614 2.451
4 {27.789) (22.738)
{25.608) 39.814
12758 (2.861)

(29) 50
1.132 0

(11.743) 30.613

61.657 23,364

(40.000) (60,000
e (e

(188) 167

280 123

104 200



Karnov Group Holding Denmark A/8

Statement of changes In equity

Balunce as at 1 January 2016

Profit/ loas for the year
Other comprehenelve incoms for the year
Total comprehensalve income for the year

Dividende paid to shareholders
Dividends provided

Total t tions with
recognised directly In equity

Bal as at 31 D ber 2016

Balance ss at 1 January 2016

Prafit/ loss for he yaar

Other comprehensive income for the ysar
Total comprehensive income for the year

Dividends paid ta sharehoiders
Dividende provided

Tolal transactons with ownars,
recognised directly In aquity

Bal asatd1D ber 2016

Share Retained

capita! eamings Dividends Total

DKK000 DKK'000 DKK'000 DKK'C00
6.600 173.164 0 170.754
(23.349) (29.349)
- {23.349) - 23,349

40,000  (40.000)

{40.000) _ (40.000)

6.600 148.0808

-40.000 118.408

6,600 128.485

60,000 _ 198.086

43.688

43,688

- 43,608

. 43.068

(60.000) (80.000)

{€0.000) {80.000)

6.600 §73.184

- 179.764
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Notes
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Karnov Group Holding Denmark A/S

Notes

1 Accounting policies
Basls of preparation
The financlal statements of Karnov Greup Holding ApS have been prepared In accordance with Intemational Financial
Reporting Standards (IFRS) as adopted by the EU, and additional Danlsh disclosure requirements for annual reports as
started in the IFRS Executive Order pursuant to the Danish Financial Statement act for mid-aize entities in reporting class

C.

The financlal statements are prosented in Danish kroner (DKK).

oh n ting pollel
Kamov Group Denmark A/S has implemented the standards and dments that ara for the financial yesr of
2016. The new standards and amendments did not effect recognition and measurement for 2016, nor are they expected to
have any significant future Impact,

ot

Foreign currsncy

Functional currency

The functional currency Is the currency used In the primary financial enviranment in which the entity operates. The
funclional currency for Kamoy Group Denmark A/S is DKK,

Foraign curmency transiation
On initlal recognition, forelgn currency ransactione are translated into the functional cumency at the exchange rates

prevalling at the transaction dates.

Foreign exchange gains and losses resulting from the settlement of such {ransactions and from the transiatlon at year-end
exchange ratas of monetary assets and liabilities denominated in foreign currencies are recognised in the income
statenent within ‘finance income or costs',

Revenue
Dividend income is recognised when the right to recaive payment is established.

Financial income
Financlal income comprise interest income, other finance iIncome and exchange rate gains on tranelation of foreign

aurrency ransactions.

Financlal expenses
Financial expensses comprise interest expensas including interest from finance laase agreements and exchange rate

lossea on translation of foreign curency transaciions. Furthermare amortization of financial lisbilites are recognised in
financial expenses,

Investments in Group enterprises
Investments in Group enterprigas are recognised and measured to cost.

Financlal assets

The Company classifies ite invesiments in the fallowing categories: at fair valua through profit or loss, loans and
recelvables, and available for sale financial assets. The classification depends on the purpose far which the financial
assets were acquired. Management delermines the ciassification of Its financlal assets at Initial recognition, At current, the
Company only has loans and reivables.

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market. They are includad in current aseets, except for maturitiea greater than 12 monthe afier the end of the
reporting period. These are classified as nan-current assets. The company’s loans and receivables comprise ‘trade and
other receivables’ and ‘cash and cash equivaients’ in the balance sheet.

Deferred tax llabllities

Deferrad income tax is recognised on temporary differences arising batween the tax bases of assats and llabillties and
their carrying amounts in the Consolidated Financiel Statements. However, deferred tax liabilities are not recognised i
they arise from the initlal recognition of goodwill; deferred income tax Is not accounted for if it arises from the initlal
recognition of an asset or liablity in a transaction other than a business combination that, at the time of the transaction,
affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax ratas (and laws) thet
have been enacted or substantively enacted by the balance sheet date and are expected to apply when the related
deferred income tex assel is realised or the deferred income tax liability is settled.
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Provielons
Provisions are recognised when the company has a present legal or constructive obligation as a result of past avents, it is

probable that an outfiow of reaources will be requimd to settie the obligation and the amount can be rellably estimated.
Provisions are measured at the p i value of gement's best estimate of the expenditure required to settie the

present obligation at the end of the reporting pericd.

Trade payables and other llabilities

Trade payablas and other liabilities are recognised initially at fair value and subsequently amortised cost. The difference
between coat and the nominal value s recognised in the statement of comprehensive income as an interest expense over
tha ioan periode using the effective interest mathod,

Borrowinga

Borrowings are recognised initially et falr vaiue, net of transaction costs incumed. Bomowings are subsequaently carried at
amortised cast, any difference between the proceeds (net of trensaction costs) and the redemption value is recognised in
the Income statement over the period of the borrowings using the effective Interest method,

Cash flowe statemant
The cash flow statement is prepared using the indirect mathod and is based on profit for the yesr. The cash fiow
atatement shows cash flows for the year from operating, investing and financing.

Cash flows from operating activitles comprise profit adjusted for non cash trensactions, interest raceived, interest pald, lax
paid and change In working capital.

Cash flows from investing activities comprise payment in connection with the purchase and sale of intanglble assete and
property, plant and equipment.

Cash flowe from financing activities comprise changss in the size or composition of the share capital, dividend payments
to owners, ralng of loans and repayments on loans and sale and purchass of other financial assets,

Cash consist of cash and cash equivalents

New accounting regulations
New or amended IFRS'’ that have been issued but have not yet come info effect
Certain new accounting standards and interpretations have been issued by the IASB sre not mandatory for 31 December

2016 year-ends and have not been early adopted by the company.

New or amended IFRS that have been adopled by the EU
The following and new or amended [FRS’ of relevance to the Company have been Issued and adopted by the EU:

- IFRS 8 "Financlal nstruments” reducing the number of asset classes for financial assets to two; amortized cosl and fair
value, The standand incorporates new requiremenls for accounting for financial liabilitles. The standard will be effective for
financial years beginning on or after 1 January 2018. The group ia asseasing the impact of IFRS 8,

- IFRS 15 “Revenue from contracts with customers” deais with revenue recognition and establishes principles for reporting
useful information to users of financial statements about the nature, amount, iming and uncertainty of revenue and cash
fiows arising from an entity's contracts with customers. Revenue is recognised when a customer obtains control of a good
or service and thus has the abllity to direct the use and obtain the benefits from the good or service. The standard
replaces IAS 18 ‘Revenue’ and JAS 11 'Construction contracts' and related interpretations. The standard is effective for
annual periods beginning on or after 1 January 2018 and earller application is permitted. The entily is assessing the impact

of IFRS 18,

New ar armended IFRS that have not yst adopted by the EU

Furthermore, the following and new or amended IFRS' of relevance to the Company have been [ssued but not yat adopted
by the EU:

- IFRS 16 “Leasing” was issued in January 2016_ it will result in almost all leases being recognised on the balance sheet,
ag the distinction batween operating and finance leaset is removed. Under the new standard, an asset (the rght to use
the leased itsm) and a financial liability to pay rentale are recognised. The only exceptions are short-term and low-value
leases, The standard is eflective for annual pericds beginning on or after 1 January 2019 end earlier application is
permitted, The group is assassing the impact of IFRS 18

The compeny expacts to adopt the above standards and amendments when they become mandatory.

13
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2 Significant accounting estimates and assessments
The preparation of the financial statsments involves the use of Informed accounting estimates. These sstimates are made
by Kemov Group Halding Denmark's Management. The estimates are based on professional judgamenm, historical deta
and other factors avallsble to Management. By their nature, estimates include uncertainty, and actual results may
therefora be different from the estimates at tha reporting dete, Estimates are continucaly evaluated, and the effects of any
changes are recignised in the relevant period.

There are no areas implylng a high degree of assessment or complexity or areas In which assumptions are material to the
financial statement.
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Notes

3 Finance income

Interest Income - intercompany
Foreign exchange gahs - Intercompany
Other finance income

4 Finance costs

Finance cosis o bonowinge
Finance costs intercomparny

5 Income tax sxpansa

Tax on profik/ losa for the year can be apecified as follows:
Current tax on profit/ koes for Lhe year
Tax regarding previous year

Profit/ loss before income lax

Calculated 22 % (2016 23,5%) tax on profit/ loes before tax
Non-axable income

Other adjustments

Tax charge

No deferred income Lax

Number of

6 Share capital Shurus shures

Kamov Group Holding Denmark A/S Class A 600,000
Class B 6.000.000

—_6.600.000

2018 2018
DKKDOO DKK000
2,511 2461
3
g 0

2.514 2481

2018 2018
DKK0D0 OKK000

(1) (3)
(27,788) (22.735)

—_ (7138 ____(72.738)
2016 2015
DIC000 DKIC000

(2.250) (4.758)

0 108

(2.208) (4.083)

{25.605) 30,615

(5.633) 8.310

- (14.100)

3.377 737

{2.288) 14.053)
Shares of

DKK

1
1

The company was established 30 March 2011. The original capital wee 500.000 shares, at 8 Apri 2011 the company

issued 6.100.000 vhores, All shares rank equally,
All sharea lssued by the company were fully paid.
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Notes
7  Financinl assets and Habilities 2016
O-1yesr _1<5year > 5 year Tolal Fair value
DKK'D0O DKIC000 DKIK'D00 DKK'000 DKKDOD
inga group pank 51.513 350.505 - 402.088 402.098
Othar Hablites 54 - . 54 54
Financle! liabiities —_olbar _ gsoBes . _ ___4024b2 402162
Loan to subsidiary - . - - .
Other receivables . - - .
Cash 104 - - 104 104
Financial assets 104 g - 104 104
51.483 380.583 - 402,048 402.048
2015
0 -1 year 1<§ year > § yoar Total Fair valie
DKK00D DKIC000 DKK'000 DHOCH00 DKKD00
Bomowings group companies 48,147 326.930 375.097 375.087
Other iabilites a3 . . a3 83
Financial Habliitles 44.230 326,850 - 376180 378.180
Losn to subsidlary 22,5688 . . 22.688 22,606
Other racelvables B
Cash 280 - - 200 200
Fnancial assats 22,878 - - mule 72978
26.352 326,900 - 352.302 352,302
8 Investmani m Group snterpries 2018 2015
OKK'D0 DXK000
Cosl 507.98% 507,865
__B07.805 __ 607.805
Investment In Group enterprises s fofiows
Place of % of owner-
business ship Interest Profloss  Equity
Kamov Graup Denmark A/S Copenhagen 100 58.585 152.216
9 Off-balance oheet Hems 2016 2018
DKKDOO DKK'D00

Shares In subsidiery Kamov Group Denmark A/S is pledged along intercompany
recelvables and depoaits at banks 526.035 548,957
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Notea

10 Related parties
The group is controlied by Five Armows Principal investments Il Holding Sad (incorporated in Ly bourg), which I
£3,80% of the company’s shares,

Parent companies Other group companies
2018 2015 2018 2015

Received ilerast ear 1320 1.824 1.322
Pald inlerest 205 22,585 27 583 150
Financial assets - 1.288 17.986 22.588
Financial habiites 2329 48,147 55,528 6.7682

11 Events after the raporting period

23

No avenis have occurred after the reporting dale of Importance to the financial statemenla.

Financiai risk

Credit risk
Credit risk arises from cash and cash equivalents, as well as credit axposunes from loans to other companies in the group,

The credil nisk conceming cash equivalents are based on \he group riek poticies,
Na credit limits were exceeded during the reporting pariod, and manegement does nol axpect any losses from non-
performance by these counterpartias

Liguidity risk
The company generates sufficient positive cash flaws to service iis llabiilies and planned development, Surplus cash is
declarad ak dividend. Capital management is carmad out to ensure low risk. Managemant monllors funding and liquidity
and ensures the avallabllity of required liquidiy through cash management and committed faclities.

Market risks
Farelgn exchange risk:
The company has no assets or llabililies in foreign currency as a result of this the company is nat expossd 1o foralgn

exchange rala rigks,

Interesl rate risk:
The company’s payablas and receivabiae lo the parent company and othar group companies are subject lo & variable

Interest rate which is currentty 7.0%.
Bank deposils are subjact to variable interest rates which are currantly 0.0% (2015: 0.0%)

The carrying amounis af recognized financlal assels or liabilites will not change significantty subject to changes In inleres!
rate levels.

Conlingencias

Kamov Group Denmark A/S and Kamov Group Denmark Holding /S ere joinlly and sevuerally Eable for tax an the jointy
tuxed Incomos elc of the Group, The lutsl of curp tax payable by the Group amounts to TOKK 266 (2015:
TDKK 0). Moreaver, the Danish group compenies are Jolnly and severaRy labla for Danish withholding taxes by way of
dividend tax, tax on royally payments and tax on uneamed Income. Any subsequent adjuatmenls of corporalion taxes and

withholding taxes may Increase the Company's ilabiity.







