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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's report

Theboard of directors and the managing directorhave today presented the annual report ofPipetop ApS

for the financial year1 January to 31 December 2016.

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

We consider the accounting policies used appropriate, and inour opinion the annual accounts provide a

true and fair view of the company's assets and liabilities and its financial position as on31 December

2016 and of the company's results of its activities in the financial year1 January to 31 December 2016.

We are of the opinion that themanagement's review includes a fair description of the issues dealt with.

The annual report is recommended for approval by the general meeting.

Copenhagen, 12 June 2017

Managing Director

Dixie Wikholm

Board of directors

Ulrik Trolle Stefano Zorzi Christoffer Galbo
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

To the shareholders of Pipetop ApS

Opinion

We have audited theannual accounts of Pipetop ApS for the financial year1 January to 31 December

2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The

annual accounts are prepared in accordance with the Danish Financial Statements Act.

In our opinion, theannual accounts give a true and fair view of the company's assets, liabilities and

financial position at31 December 2016 and of the results of the company's operations for the financial

year1 January to 31 December 2016 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international standards on auditing and the additional

requirements applicable in Denmark. Our responsibilities under those standards and requirements are

further described in the below section “Auditor’ s responsibilities for the audit ofthe annual accounts”.
We are independent of the company in accordance with international ethics standards for accountants

(IESBA's Code of Ethics) and the additional requirements applicable in Denmark, and we have fulfilled

our other ethical responsibilities in accordance with these standards and requirements. We believe that

the audit evidence obtained is sufficient and appropriate to provide a basis for ouropinion.

The management's responsibilities for theannual accounts

The management is responsible for the preparation of annual accounts that give a true and fair view in

accordance with the Danish Financial Statements Act.The management is also responsible for such

internal control as the management determines is necessary to enable the preparation of annual accounts
that are free from material misstatement, whether due to fraud or error.

In preparing theannual accounts, the management is responsible for evaluating the company’ s ability to
continue as a going concern, and, when relevant, disclosing matters related to going concern and using

the going concern basis of accounting when preparing theannual accounts, unlessthe management either
intends to liquidate the company or to cease operations, or if it has no realistic alternative but to do so.

Auditor’ s responsibilities for the audit ofthe annual accounts

Our objectives are to obtain reasonable assurance about whether theannual accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’ s report including an

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted

in accordance with international standards on auditing and the additional requirements applicable in

Denmark will always detect a material misstatement when it exists. Misstatements may arise due to fraud

or error and may be considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions made by users on the basis of theannual accounts

As part of an audit conducted in accordance with international standards on auditing and the additional

requirements applicable in Denmark, we exercise professional evaluations and maintain professional

scepticism throughout the audit. We also:
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

• Identify and assess the risks of material misstatement in the annual accounts, whether due to

fraud or error, design and perform audit procedures in response 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 the risk of not detecting a

misstatement resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

• Obtain an understanding of the internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the company’ s internal control.

• Evaluate the appropriateness of accounting policies used bythe management and the

reasonableness of accounting estimates and related disclosures made bythe management.

• Conclude on the appropriateness ofthe management’ s preparation of theannual accounts being

based on the going concern principle and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may raise significant doubt about

the company’ s ability to continue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor’ s report to the related disclosures in the

annual accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions

are based on the audit evidence obtained up to the date of our auditor’ s report. However, future

events or conditions may cause the company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and contents of theannual accounts, including the

disclosures in the notes, and whether theannual accounts reflect the underlying transactions and

events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in the

internal control that we identify during our audit.

Statement on themanagement's review

The management is responsible for themanagement's review.

Our opinion on theannual accounts does not cover the management’ s review, and we do not express any
kind of assurance opinion on the management's review.

In connection with our audit of theannual accounts, our responsibility is to read the management’ s
review and in that connection consider whether the management’ s review is materially inconsistent with

the annual accounts or our knowledge obtained during the audit, or whether it otherwise appears to
contain material misstatement.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

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

Based on the work we have performed, we believe that themanagement's review is in accordance with

the annual accounts and that it has been prepared in accordance with the requirements of the Danish

Financial Statement Acts. We did not find any material misstatement in themanagement's review.

Copenhagen, 12 June 2017

Grant Thornton
State Authorized Public Accountants
Company reg. no.34 20 99 36

Michael Winther Rasmussen
State Authorised Public Accountant
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Company data

The company Pipetop ApS

Skelbækgade 2-4, 5.

1717 Copenhagen

Company reg. no. 36 41 81 33

Established: 28 October 2014

Domicile: Copenhagen

Financial year: 1 January - 31 December

2nd financial year

Board of directors Ulrik Trolle

Stefano Zorzi

Christoffer Galbo

Managing Director Dixie Wikholm

Auditors Grant Thornton, State Authorized Public Accountants

Stockholmsgade 45

2100 Copenhagen
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's review

The principal activities of the company

Pipetop is a modern sales and marketing intelligence tool that helps vendors with e-commerce clients

finding relevant leads and equip the with contextual information that signigicantly improves their sales

efficiency.

Development in activities and financial matters

The result from ordinary acitivities for the year is tDKK 2.530. The management consider the result in

line with expectations.

Events subsequent to the financial year

The management have decided to merge the company with a sister company during 2017.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies used

The annual report forPipetop ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified asclass B enterprises.

The accounting policies used are unchanged compared to last year, and the annual accounts are presented
in Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account concurrently with its realisation, including the

recognition of value adjustments of financial assets and liabilities. Likewise, all costs, these including

depreciation, amortisation, writedown, provisions, and reversals which are due to changes in estimated

amounts previously recognised in the profit and loss account are recognised in the profit and loss

account.

Assets are recognised in the balance sheet when thecompany is liable to achieve future, financial
benefits and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when thecompany is liable to lose future, financial
benefits and the value of the liability can be measured reliably.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are

measured as described below for each individual accounting item.

At recognition and measurement, such predictable losses and risks are taken into consideration, which

may appear before the annual report is presented, and which concerns matters existing on the balance
sheet date.

The profit and loss account

Gross loss

Thegross loss comprises the net turnover and external costs.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer

have taken place before the end of the year, and if the income can be determined reliably and is expected

to be received. The net turnover is recognised exclusive of VAT and taxes and with the deduction of any

discounts granted in connection with the sale.

Other external costs comprise costs for sales, administration and premises.

Staff costs

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social

security etc. for staff members. Staff costs are less public reimbursements.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies used

Net financials

Net financials comprise interest income and interest expenses. Net financials are recognised in the profit

and loss account with the amounts concerning the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is

recognised in the profit and loss account with the share referring to the results for the year and directly in

the equity with the share referring to entries directly on the equity.

The balance sheet

Debtors

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet

expected losses, writedown takes place at the net realisable value.

Available funds

Available funds comprise cash at bank and in hand.

Liabilities

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Profit and loss account

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Note
1/1 2016

- 31/12 2016
28/10 2014

- 31/12 2015

Gross loss -392.845 -317

1 Staff costs -2.259.470 -2.379

Operating profit -2.652.315 -2.696

2 Other financial costs -25.596 -225

Results before tax -2.677.911 -2.921

3 Tax on ordinary results 148.044 221

Results for the year -2.529.867 -2.700

Proposed distribution of the results:

Allocated from results brought forward -2.529.867 -2.700

Distribution in total -2.529.867 -2.700
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Assets

Note 2016 2015

Current assets

Trade debtors 0 46

Other debtors 213.995 222

Debtors in total 213.995 268

Available funds 1.000.823 512

Current assets in total 1.214.818 780

Assets in total 1.214.818 780
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Equity and liabilities

Note 2016 2015

Equity

4 Contributed capital 155.556 50

6 Results brought forward 915.601 -2.700

Equity in total 1.071.157 -2.650

Liabilities

Debt to group enterprises 0 3.225

Long-term liabilities in total 0 3.225

Trade creditors 50.930 58

Other debts 92.731 147

Short-term liabilities in total 143.661 205

Liabilities in total 143.661 3.430

Equity and liabilities in total 1.214.818 780
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

1/1 2016
- 31/12 2016

28/10 2014
- 31/12 2015

1. Staff costs

Salaries and wages 2.137.487 2.269

Other costs for social security 12.973 16

Other staff costs 109.010 94

2.259.470 2.379

2. Other financial costs

Financial costs, group enterprises 25.518 225

Other financial costs 78 0

25.596 225

3. Tax on ordinary results

Adjustment for the year of deferred tax -207.799 -221

Adjustment of tax for previous years 59.755 0

-148.044 -221

4. Contributed capital

Contributed capital1 January 2016 50.000 50

Cash capital increase 105.556 0

155.556 50

5. Share premium account

Share premium account1 January 2016 6.145.222 0

Dissolution of share premium for the year -6.145.222 0

0 0
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

31/12 2016 31/12 2015

6. Results brought forward

Results brought forward1 January 2016 -2.699.754 0

Profit or loss for the year brought forward -2.529.867 -2.700

Distributed from share premium 6.145.222 0

915.601 -2.700
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  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQpIEFwcGxlV2ViS2l0LzUzNy4zNiAoS0hUTUwsIGxpa2UgR2Vja28pIENocm9tZS81OS4wLjMwNzEuODYgU2FmYXJpLzUzNy4zNg==
  signingRequestId ODM5OTI3
  document_digests W3sia2V5IjoiT09JSE4tWUhXTEktT0xYRU4tR01EVjMtOFM4SFMtR1NBOEkiLCJkaWdlc3QiOiJjMTVkNTQ1MWM3YzljZTZlODE2N2NkNDdmYjllODEyMjBiNzY1ZWU1ZTYwM2I2NThiMDJlNDA1OWExOTk3MDBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiREZOVlMtMjUwTEUtNDFCOE0tSDhCUTItQVFFVFotSVlESVMiLCJkaWdlc3QiOiI0ZTFlMTg3NDFiYTlkM2E3MzBiYWVkYWQwNjYxOTg4ZWJjYTFkNjEzYzY0YTRhMWJjOWZjZGVjZTc1ODIwNzEyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RVBXTUMtNlhGTjYtSUtRTzgtQ05TNjMtT1NRT1UtV0ZFMlk=
  TimeStamp MjAxNy0wNi0xMyAxMzoxNjowNyswMDAw

            


  
 
 
 
 
 
 vQmieWLB/X+Rz/c00tsOiqnb1ghuXfePxibBYeg/vUw=


 
OrjuhZq3MLv1nqnTQK+uqo16VWHNGNy41jxy/c493978V3JTutfqCIheAymMa4yaRrKMndCiXuXl
fBptvK0uOYrbsSLmPWY2A6O1NLMxE8BUwT4d2Xl+IS4PHHn9rFacqfGtTweLSN5pd1kUSmRDxPE4
bIVruTQsOHa1QyV0NdNPsSZSTZka2Lw5rZU3cECCo0nCACNpl9Nkxe9I+WQAcbWdADl1UgeFPMKi
6R17Dk4Jy7YhW9k6Y5EfP9Uohu0ohc7gDr6PxtZeMD5DNofA2JHYQu+Sqw3tvT7yiwTATWqyk++X
CsPdkMs8EHFhvGkKRcU56oXcoadmqOT486ouEg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfNCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU4LjAuMzAyOS4xMTAgU2FmYXJpLzUzNy4zNg==
  signingRequestId ODM5OTI1
  document_digests W3sia2V5IjoiT09JSE4tWUhXTEktT0xYRU4tR01EVjMtOFM4SFMtR1NBOEkiLCJkaWdlc3QiOiJjMTVkNTQ1MWM3YzljZTZlODE2N2NkNDdmYjllODEyMjBiNzY1ZWU1ZTYwM2I2NThiMDJlNDA1OWExOTk3MDBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiREZOVlMtMjUwTEUtNDFCOE0tSDhCUTItQVFFVFotSVlESVMiLCJkaWdlc3QiOiI0ZTFlMTg3NDFiYTlkM2E3MzBiYWVkYWQwNjYxOTg4ZWJjYTFkNjEzYzY0YTRhMWJjOWZjZGVjZTc1ODIwNzEyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VDg4VU8tSVRJUFYtREFRRzEtUTNFQ0ctSUdFT0wtQ043S0E=
  TimeStamp MjAxNy0wNi0xNCAxNDoxNzo0NiswMDAw

            


  
 
 
 
 
 
 Mqj7Kr96cccB++5lT9er03z4qtVPpzU7xNMRtx2NK7s=


 
P5JxaAAqDGWCrdq+wrS4LOC7zKkFyCOfIrqbm+wz8byJsy5FE6owCTMqCPmOPYQT7c7yQ865CaDn
/AYkW5tPVz94JfZlQZB0Cc8iJQiH8DuIfNVLTfvHvdglppu+RKV1el8nW3PIsOgV/3SeUxQf6TtY
060jq4RMyes3aRsVw6L/9lhR2sXQu9kW/Yartw3g7r3w6Wq1BtGnB0PLnB9As13QHJEqUYiWT6BV
wTXMDqKPWLfB4+/7OF4RUpuUUX9pW7dLWEjWaLdXY/97QC0bSeKNXfM42bNMbdcjTjh24c0SeoVL
j3HtcwJEVyCOqiCda8MMR4sGRtWH4VDWX1P+YA==

 
 
  
 =


 
   
  signtext 
  host UGVubmVvLmNvbQ==
  logonto UGVubmVvLmNvbQ==
  document_digests 
  openoces_opensign_environment_browser_version MS4x
  signingRequestId T0RNNU9USXc=
  openoces_opensign_environment_os_name V2luZG93cyA3
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_applet_context Y29tLnN1bi5kZXBsb3kudWl0b29sa2l0LmltcGwuYXd0LkFXVEFwcGxldEFkYXB0ZXIkQXBwbGV0Q29udGV4dEltcGxANTUxNTI1
  openoces_opensign_environment_locale ZGFfREs=
  _challenge TTBoSVNqSXRVRlJDUkU0dFExcEJUVkF0VmtGRVJFWXROME5UU1VJdE1ETTJNRTA9
  openoces_opensign_environment_applet_version Mi4xLjE3
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTMx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_environment_browser_vendor T3JhY2xl
  openoces_opensign_layout_size_height MjYw
  action c2lnbg==
  openoces_opensign_layout_size_width NTY4
  openoces_opensign_environment_local_time V2VkIEp1biAxNCAxNjoyMTo0NSBDRVNUIDIwMTc=
  openoces_opensign_environment_browser_name c3VuLnBsdWdpbg==
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu

            


  
 
 
 
 
 
 cx7idEIEWp1f4DHr7o1CGkoHAKi6DCtVD+O5Pf7SsIY=


 
EGZpdVqsrAYDAa5K9HDqZYJGYJIwmdNcMkgdkGvSU7ZCZh1E1e1H5rzHBbWKI0S6CrCtNUKw6IYd
WRx63iGV9Zsc5RqqOCCh7/HCNDNBXa2ba+vHMmZol0uGQdm0+/QIDjuO29R1hEj/LqGlbJ5Eq9n5
mfszTi/9ZhmHPqtkQlg15OmY/Q+CvM+mPIxT0qTx0L9ExKYJk9FnHeAINlpyxrL4T1N1fr49yMmw
OX6cZ++dCB21wUpVTFiVqq/Ple9R+UEt+R5UQz55okXTTAxauyljO/m00T2CDx+ZN1KVBtdWujeA
x85qTaAADP7u9gKD9iUZiV/4F5gRNulW/S4Oag==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQpIEFwcGxlV2ViS2l0LzUzNy4zNiAoS0hUTUwsIGxpa2UgR2Vja28pIENocm9tZS81OS4wLjMwNzEuODYgU2FmYXJpLzUzNy4zNg==
  signingRequestId ODM5OTI3
  document_digests W3sia2V5IjoiT09JSE4tWUhXTEktT0xYRU4tR01EVjMtOFM4SFMtR1NBOEkiLCJkaWdlc3QiOiJjMTVkNTQ1MWM3YzljZTZlODE2N2NkNDdmYjllODEyMjBiNzY1ZWU1ZTYwM2I2NThiMDJlNDA1OWExOTk3MDBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QTY4UzItMjc3Sk8tNVkxRFotV0dZT08tMEhZSjgtVE8xNzA=
  TimeStamp MjAxNy0wNi0xNCAxNToyMDoyOCswMDAw
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