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Statement by the Executive Board

The Executive Board has today discussed and approved the annual report of Gedda Invest ApS for the
financial year 1 January — 31 December 2019.

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

I our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2019 and of the results of the Company's operations for the financial
year 1 January — 31 December 2019.

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

We recommend that the annual report be approved at the annual general meeting.

Kebenhavn, 26 June 2020
Executive Board:

< llud Il U!zf wll

Jofian Harald Gedda Knud Erik Banke Kristensen
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The independent auditor's extended review report on
the financial statements

To the shareholders of Gedda Invest ApS

Conclusion

We have performed an extended review of the financial statements of Gedda Invest ApS for the financial
year 1 January — 31 December 2019 comprising 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.

Based on the work performed, it is our opinion that the financial statements give a true and fair view of the
Company's assets, liabilities and 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 accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our extended review in accordance with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish Auditors' standard on extended review of financial
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities under
those standards and requirements are further described in the "Auditor's responsibility for the extended
review of the financial statements" 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 Denmark, and we have fulfilled
our other ethical responsibilities in accordance with these rules and requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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 and for such internal control that 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 applicable,
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 operations,
or has no realistic alternative but to do so.

Auditor's responsibility for the extended review of the financial
statements

Our responsibility is to express a conclusion on the financial statements. This requires that we plan and
perform procedures in order to obtain limited assurance for our conclusion on the financial statements and
in addition perform specifically required supplementary procedures in order to obtain additional assurance
for our conclusion.

An extended review comprises procedures primarily consisting of making enquiries of Management and
others within the entity, as appropriate, applying analytical procedures and the specifically required
supplementary procedures, and evaluating the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and
accordingly, we do not express an audit opinion on these financial statements.
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The independent auditor's extended review report on
the financial statements

Statement on the Management's review

Management is responsible for Management's review.

Our conclusion on the financial statements does not cover Management's review, and we do not express
any form of assurance conclusion thereon.

In connection with our extended review of the financial statements, 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 obtained during the extended review, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider whether Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management's review is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of Management's review.

Copenhagen, 26 June 2020

KPMG

Statsautoriseret Revisionspartnerselskab
CVR no. 25 57 81 98

Jésper Bo Pedersen
M'State Authorised

Public Accountant

mne42778
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Management's review

Company details
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Management's review

Operating review

Principal activities
The Company's activity consists of investing in securities aswell as related activities

Development in activities and financial position

The Company's income statement for 2019 shows a profit of DKK 14,274,462 as against DKK 3,777,199
in 2018. Equity in the Company's balance sheet at 31 December 2019 stood at DKK 213,943,447 as
against DKK 199,668,985 at 31 December 2018.

Events after the balance sheet date
No significant events have occurred after the balance sheet date.



Gedda Invest ApS
Annual report 2019
CVR no. 35 53 00 88

Financial statements 1 January —

Income statement

DKK

Gross loss

Financial income
Financial expenses
Profit before tax

Tax on profit for the year
Profit for the year

Proposed profit appropriation

Retained earnings

31 December

Note 2019 2018

-11,250 -11,250

3 46,268,255 14,821,777

4 -27,956,410 -9,967,962
18,300,595 4,842,565

5 -4,026,133 -1,065,364
14,274,462 3,777,201
14,274,462 3,777,201
14,274,462 3,777,201
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Financial statements 1 January — 31 December

Balance sheet

DKK
ASSETS

Current assets

Receivables

Receivables from group entities
Other receivables

Securities and equity investments
Cash at bank and in hand
Total current assets

TOTAL ASSETS

Note 2019

2018

71,478
1,381,126

68,729
667,904

1,452,604

736,633

218,187,117

168,097,737

626,476

33,060,361

220,266,197

201,894,731

220,266,197

201,894,731
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Financial statements 1 January — 31 December

Balance sheet

DKK

EQUITY AND LIABILITIES
Equity

Contributed capital
Retained earnings

Total equity

Liabilities

Current liabilities
Payables to group entities
Corporation tax

Other payables

Total liabilities

TOTAL EQUITY AND LIABILITIES

Average number of full-time employees

Contractual obligations, contingencies, etc.

Related party disclosures

Note

~

2019 2018
158,340,925 158,340,925
55,602,522 41,328,060
213,943,447 199,668,985
2,284,119 1,391,729
4,026,131 821,517
12,500 12,500
6,322,750 2,225,746
6,322,750 2,225,746
220,266,197 201,894,731
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Financial statements 1 January — 31 December

Statement of changes in equity
Contributed  Retained

DKK capital earnings Total

Equity at 1 January 2019 158,340,925 41,328,060 199,668,985
Transferred over the profit appropriation 0 14,274,462 14,274,462
Equity at 31 December 2019 158,340,925 55,602,522 213,943,447
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Financial statements 1 January — 31 December

Notes

Accounting policies

The annual report of Gedda Invest ApS for 2019 has been prepared in accordance with the provisions
applying to reporting class B entities under the Danish Financial Statements Act with opt-in from higher
reporting classes.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Foreign 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 the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables, 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 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

Gross profit

Pursuant to section 32 of the Danish Financial Statements Act, the Company has decided only to disclose
gross profit.

Other external costs

Other external costs comprise distribution costs and costs related to sales, sales campaigns,
administration, office premises, operating leases, etc.

Financial income and expenses

Financial income and expenses comprise interest income and expense and transactions denominated in
foreign currencies.

Tax on profit for the year

The Parent Company is subject to the Danish rules on compulsory joint taxation of the Group's Danish
subsidiaries. The subsidiaries are included in the joint taxation from the date when they are included in the
consolidated financial statements and up to the date when they are excluded from the consolidation.

The Parent Company is the administrative company for the joint taxation and accordingly settles all
payments of corporation tax to the tax authorities.

On payment of joint taxation contributions, current Danish corporation tax is allocated between the jointly
taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxation
contributions from entities that have used the losses to reduce their own taxable profit.

Tax for the year comprises current corporation tax for the year and changes in deferred tax, including

11
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Financial statements 1 January — 31 December

Notes

Accounting policies (continued)

changes in tax rates. The tax expense relating to the profit/loss for the year is recognised in the income
statement, and the tax expense relating to amounts directly recognised in equity is recognised directly in
equity.

Balance sheet

Receivables

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a
portfolio of receivables has been impaired. If there is an objective indication that an individual receivable
has been impaired, write-down is made on an individual basis.

Write-downs are calculated as the difference between the carrying amount of receivables and the present

value of forecast 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.

Securities and equity investments

Other securities and equity investments under current assets comprise listed bonds and investments.

Cash at bank and in hand

Cash at bank and in hand comprise cash.

Liabilities

Other liabilities are measured at net realisable value.

12
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Financial statements 1 January — 31 December

Notes
DKK 2019 2018

Staff Costs

Average number of employess 0 0

Financial income

Interest income from group entities 2,749 732,394
Other interest income 4,395,478 2,834,641
Other financial income 40,798,143 11,254,742
Exchange rate 1,071,885 0

46,268,255 14,821,777

Financial expenses

Interest expense to group entities 59,620 0

Other financial costs 27,896,790 9,967,962
27,956,410 9,967,962

Tax on profit for the year
Current tax for the year 4,026,133 1,065,364
4,026,133 1,065,364

Contributed capital

The contributed capital consists of:

A shares, 1 shares of nom. DKK 80.000 each

B shares, 1 shares of nom. DKK 158.260.925 each

Contractual obligations, contingencies, etc.

Contingent liabilities

The Company has undertaken to contribute capital for investments in securities in the amount of DKK
80.372 thousand.

Joint taxation

The Company participates in a Danish joint taxation arrangement with Kapitalen ApS. According to the
joint taxation provisions of the Dansih Corporation Tax Act, the company is therefore liable for income
taxes etc. for the jointly taxed companies.
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Financial statements 1 January — 31 December

Notes

Related party disclosures

Gedda Invest ApS' related parties comprise the following:
Related party transactions

Consolidated financial statements

Kapitalen ApS is the owner of the Company.

Gedda Invest ApS is part of the consolidated financial statement of Kapitalen ApS, Bryghuspladsen 8, 4.
402, 1473 Kgbenhavn K, Denmark, which is the smallest group in which the Company is included as a

subsidiary.

The consolidated financial statement are publicly available from the parent company.
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