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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Aros Private
Equity | A/S.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Aarhus, den 27. maj 2016
Aarhus, 27 May 2016

Direktion:/Executive Board:

V4 %
e ./

/Jakob Krogh Madsen

Bestyrelse/Board of Directors:

formand/chairman

Nicolai Borcher Hansen

Aros Private Equity | A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Aros Private Equity | A/S for
the financial year 1 January - 31 December
2015.

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 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend the adoption of the annual
report at the annual general meeting.

L= VL2

Lars Henrik Kruse
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Den uafhangige revisors erkleeringer

Independent auditors' report

Til kapitalejerne i Aros Private Equity | A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Aros Private
Equity | A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.
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To the shareholders of Aros Private Equity |
A/S

Independent auditors’ report on the financial
statements

We have audited the financial statements of
Aros Private Equity | A/S for the financial year
1 January - 31 December 2015, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility 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. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and
perform the audit to obtain reasonable
assurance about whether the financial
statements are free from material
misstatement.
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Den uafhangige revisors erklaeringer

Independent auditors' report

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belob og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af
revisors vurdering, herunder en vurdering af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstaendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere en vur-
dering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmaessi-
ge sken er rimelige samt den samlede prasen-
tation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tilleg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Aarhus, de
Aarhus, 27
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of
accounting estimates made by Management as
well as the overall presentation of the financial
statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvr No.

HjemStedSkommUHEIRegistered office
RegnSkang\r/Financial year

Bestyrelse/goard of Directors

Direktion/executive Board

Revision/auditors
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Aros Private Equity | A/S
Vaerkmestergade 2, 8000 Aarhus C

349022 16
Aarhus
1. januar - 31. december/1 January - 31 December

Lars Engell Friis, formand/chairman
Nicolai Borcher Hansen
Lars Henrik Kruse

Jakob Krogh Madsen

Ernst & Young Godkendt Revisionspartnerselskab
Veerkmestergade 25, P O Box 330, 8100 Aarhus C, Denmark
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabet har i rets lob @ndret formal og
aktivitet. Selskabets nye formal er, i overens-
stemmelse med selskabets investeringspolitik
og risikoprofil, at anbringe sine midler i pri-
maert direkte eller indirekte kapitalandeie i
venture kapitalfonde/selskaber og andre pri-
vate equity fonde/selskaber og sekundeert i
kollektive investeringsordninger, alternative
investeringsfonde og andre finansielle instru-
menter med samme investeringsomrade eller
pengemarkedsinstrumenter.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2015 ud-

viser et underskud p8 -2.936.138 kr. mod
1.020.994 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 22.243.649 kr. Ledelsen anser
rets resultat for skuffende.

Selskabets indre vardi pr. aktie udgear kurs
10.331 pr. 31. december 2015.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

Aros Private Equity | A/S
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The Company's business review

During the year, the Company changed its
business and activity. The Company's new
business is, in accordance with the Company's
investment policy and risk profile, placing its
funds primarily in direct or indirect
investments in venture capital funds /
companies and other private equity funds /
companies and secondarily in collective
investment schemes, alternative investment
funds and other financial instruments with the
same investment area or money market
instruments.

Financial review

The income statement for 2015 shows a loss
of DKK 2,936,138 against a profit of DKK
1,020,994 last year, and the balance sheet at
31 December 2015 shows equity of DKK
22,243,649, Management considers the
financial performance in the year
disapppointing.

The Company's net asset value per share made
up a price of DKK 10,331 at 31 December
2015.

Post balance sheet events

No significant events have occurred
subsequent to the financial year.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopggrelse

Income statement

Note
Notes

DKK
Bruttofortjeneste/bruttotab

Gross profit/loss

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss

Overfort resultat
Retained earnings/accumulated loss

Aros Private Equity | A/S
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2015 2014
-2.948.981 1.067.760
73.437 45.651
-60.594 -92.417
-2.936.138 1.020.994
-2.936,138 1.020.994
<2.936.138 1.020.994
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK

AKTIVER

ASSETS

Omsatningsaktiver

Current assets
Tilgodehavender

Receivables

Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Prepayments

Verdipapirer og kapitalandele
Securities and investments

Andre verdipapirer og kapitalandele
Other securities and investments

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

2015

2014

11.418

75.000
12707

11.418

147.707

0

25.820.480

0]

25.820.480

22.328.832

42.592.060

22.340.250

68.560.247

22.340.250

68.560.247
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

2 Selskabskapital
Share capital
Overfgrt resultat
Retained earnings
Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Anden geeld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

4 Sikkerhedsstilielser
Collateral
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2015 2014
6.123.000 6.123.000
16.120.649 60.229.477
22.243.649 66.352.477
0 2.452

96.601 2.205.318
96.601 2207770
96.601 2.207. 770
22.340.250 68.560.247
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Selskabskapital Overfert resultat | alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2015 6.123.000 60.229.477 66.352.477
Equity at 1 January 2015
Arets resultat 0 -2.936.138 -2.936.138
Profit/loss for the year
Keb af egne kapitalandele 0] -45.767.186 -45.767.186
Purchase of treasury shares
Salg af egne kapitalandele 0] 4.594.496 4.594.496
Sale of treasury shares
Egenkapital 31. december 2015 6.123.000 16.120.649 22.243.649

Equity at 31 December 2015

10
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aros Private Equity | A/S for
2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes

i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen

Nettoomseatning

Indtaegter indregnes i nettoomsaetning pa tids-
punktet for levering og risikoens overgang, sa-
fremt indtaegten kan opgeres pélideligt og for-
ventes modtaget.

Nettoomsatning males efter fradrag af alle for-
mer for afgivne rabatter og handelsomkost-
ninger.

Aros Private Equity | A/S

Arsrapport 2015
Annual report 2015

The annual report of Aros Private Equity | A/S
for 2015 has been presented in accordance
with the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

The accounting policies applied by the
Company are consistent with those of last
year.

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income is recognised in revenue at the time of
delivery and when the risk passes to the buyer,
provided that the income can be made up
reliably and is expected to be received.

Revenue is measured net of all types of
discounts/rebates granted and trading costs.

11
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Bruttofortjeneste/bruttotab

Posterne nettoomsatning, andre eksterne om-
kostninger og andre driftsindtaegter er med
henvisning til arsregnskabslovens § 32 sam-
mendraget til en regnskabspost benavnt brut-
tofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i drets l@b, herunder om-
kostninger til administration, lokaler, forsik-
ringer m.v.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefalje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pd portefgljeniveau for
objektiv indikation for verdiforringelse. Porte-
foljerne baseres primart pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer,

er fastsat baseret pa historiske tabserfaringer.

Aros Private Equity | A/S
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Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Other external expenses' and 'Other operating
income' are consolidated into one item
designated 'Gross margin'.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
administration, premises, insurance, etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stramme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Veardipapirer og kapitalandele

Veerdipapirer og kapitalandele males til
dagsveerdi. Dagsveardien opgeres til
kursvaerdien pa balancedagen, safremt
vaerdipapirerne er bgrsnoterede, og en verdi
beregnet ved hjelp af almindeligt anerkendte
vardiansattelsesprincipper, safremt veerdipapi-
rerne ikke er bgrsnoterede.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdiaendrin-
ger.

Egenkapital

Egne kapitalandele

Kebs- og salgssummer af egne kapitalandele
indregnes direkte i egenkapitalen under
overfort resultat.

Aros Private Equity 1 A/S
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Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Securities and investments

Securities and investments are measured at
fair value. The fair value is made up at the
market value at the balance sheet date if the
securities are listed and at a value made up
using generally recognised valuation principles
if the securities are unlisted.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Treasury shares

Purchases and sales of treasury shares are
taken directly to equity under ‘Retained
earnings'.

13
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved 13-
neoptagelse til det modtagne provenu efter fra-
drag af afholidte transaktionsomkostninger. | ef-
terfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveardien.

Selskabskapital
Share capital

Aros Private Equity | A/S
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Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

Selskabskapitalen har udviklet sig sdledes de seneste 3 ar:

Analysis of changes in the share capital over the past 3 years:
DKK

Saldo primo
Opening balance
Kapitalforhgjelse
Capital increase

2015 2014 2013
6.123.000 3.995.000 2.895.000
0 2.128.000 1.100.000
6.123.000 6.123.000 3.995.000

14
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Egne kapitalandele
Treasury shares
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Kegbs-/

Andetl af Salgssum

Aktie-/Anpartsklasse Antal stk. Nominel veerdi selskabskapital Purchase/

Share class Number Nominal value Share of capital sales sum

DKK DKK

Keb i arets lgb 4.403 4.403.000 71,91 % 45:773.435
Purchased in the year

salg i drets lob -433 -433.000 -7,07% -4.594.496

Sold in the year
3.970 3.970.000 64,84 %

Saldo pr. 31. december 2015

Balance at 31 December 2015

Som konsekvens af selskabets andrede formal
og aktivitet har flere investorer valgt at ud-
nytte deres mulighed for at foretage tilbage-
salg af anparter til selskabet.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2015.

As a consequence of the Company's changed
business and activity, more investors have
chosen to seize their option to carry back the
sale of shares to the Company.

The Company has not placed any assets or
other as security for loans at 31/12 2015.
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