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Selskabsoplysninger
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Tradable HoldIngs ApS

Ledelsespitegning

Statement by management on the annual report

Bestyrelsen og direktionen har i dag behandlet og godkendt &rsrapporten for 1. januar 2015 - 31. december 2015
for Tradable Holdings ApS. Arsrapporten aflaegges | overensstemmelse med drsregnskabsloven.

The 8oard of Directors and the Executive Board today considered and approved the onnual report of Tradable Holdings ApS
for the period 1. janugr 2015 - 31, december 2015, The annual report was prepared in accordance with the Donish Financlal
Statements Act. :

Det er vor opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stiliing pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. Januar 2015 - 31.
december 2015.

In our opinion, the financlal statements give a true and fair view of the company’s financial position as ot 31. december 2015,
and of its financial performance for the financiol year 1. jonuar 2015 - 31. december 2015.

Arsrapporten Indstiiles til generalforsamlingens godkendelse.
We recommend that the annual report be adopted by the annual generol meeting.

Kgbenhawn, 30. juni 2016

Direktionen:

Christlan Sundg Frahm
Formand
Chairman

Christopher Mathias Matthew John Maloney
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Tradable Holdings ApS

Den uafhaengige revisors erklaeringer

Independent auditor's reports

Til kapitalejeren i Tradable Holdings ApS
To the shareholder of Tradable Holdings ApS

Pategning pa arsregnskabet

Report on the financial statements

Vi har revideret arsregnskabet for Tradable Holdings ApS for regnskabsdret 1. januar 2015 - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the financial statements of Tradable Holdings ApS for the financial year 1. januar 2015 - 31. december 2015,
which comprise the accounting policies, income statement, statement of financial position and notes. The financial statements
were prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

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

Management's responsibility for the financial statements

Management is responsible for the preparation and fair presentation of financial statements in accordance with the Danish
Financial Statements Act, and for such internal control as management determines necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rsregnskabet pa grundlag af vores revision. Vi har udfgrt revisio-
nen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk revisorlov-
givning. Dette kraever, at vi overholder etiske krav samt planlagger og udfgrer revisionen for at opna hgj grad af
sikkerhed for, at arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i ars-
regnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, 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 omstandighe-
derne, men ikke at udtrykke en konklusion om effektiviteten af virksomhedens interne kontrol. En revision om-
fatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmaes-
sige ske@n er rimelige samt den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis er tilstraekkeligt og egnet som grundiag for vores konklu-

sion.

Revisionen har ikke givet anledning til forbehold.

Auditor's responsibility
Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our audit in accord-
ance with International Standards on Auditing and additional requirements under Danish audit regulation. Those standards
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Tradable Holdings ApS

Den uafhaengige revisors erklaeringer

Independent auditor's reports

require 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.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial state-
ments. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstate-
ment of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity's preparation and fair presentation of financial statements 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 entity's internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating 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 gudit did not result in any qualification.

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 2015 - 31.
december 2015 i overensstemmelse med drsregnskabsloven.

Opinion

In our opinion, the financial statements give a true and fair view of the company’s financial position as at 31. december 2015,
and of its financial performance for the financial year 1. januar 2015 - 31. december 2015 in accordance with the Danish
Financial Statements Act.

Erklzering i henhold til anden lovgivning og @vrig regulering

Supplerende oplysninger vedrgrende andre forhold
Selskabet har afleveret &rsrapport for sent, hvorved ledelsen risikerer at ifalde ansvar.

Report on other legal and regulatory requirements
Emphasis of matter and other matters
The company has failed to submit The Annual report in time. Management may become liable to penalty.

Roskilde, 30. juni 2016

Dansk Revision Roskilde
Godkendt revisionsaktieselskab, CVR-nr. 14678093

Mogens OIsEn Sgren N. Larsen

Partner, Registreret revisor Statsautori
Certified public accountant State-g

ed public accountant
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Tradable Holdings ApS

Anvendt regnskabspraksis

Accounting policies

Generelt
Arsrapporten er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for regnskabsklasse B. As-

regnskabet er aflagt efter samme regnskabspraksis som sidste ar.

General
The annual report was prepared in accordance with the provisions of the Danish Financial Statements Act for reporting class
B. The financial statements were prepared using the same accounting policies as last year.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige pkonomiske ressourcer vil fraga selskabet,
og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle afdrag
samt tillaeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden drsrapporten afleeg-
ges, og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopgerelsen i takt med, at de indtjenes, herunder indregnes vardireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes om-
kostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefgrsler som fglge af &ndrede regnskabsmaessige sken af belgb, der tidligere har veeret
indregnet i resultatopggrelsen.

General principles for recognition and measurement
Assets are recognised in the statement of financial position when it is probable that future economic benefits will flow to the
company and the value of the asset can be measured reliably.

Liabilities are recognised in the statement of financial position when it is probable that future economic benefits will flow out
of the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described
below for each individual item.

Certain financial assets and liabilities are measured at amortised cost, implying the recognition of a constant effective interest
rate to maturity. Amortised cost is determined as original cost less any repayments and with addition/deduction of the accu-
mulated amortisation of the difference between cost and nominal amount.

o Dansk 6 ~> GGi

~. Revision INDEPENDENT MEMBER




Tradable Holdings ApS

Anvendt regnskabspraksis

Accounting policies

On recognition and measurement, foreseeable losses and risks are taken into consideration, arising before the annual report
is prepared and proving or disproving matters existing on the statement of financial position date.

Income is recognised in the income statement as earned, including value adjustments of financial assets and liabilities meas-
ured at fair value or amortised cost. Also recognised are expenses incurred to generate the earnings for the year, including
depreciation, amortisation impairment losses and provisions, as well as reversals resulting from changes in accounting esti-
mates of amounts previously recognised in the income statement.

Resultatopggrelsen
Income statement

Bruttofortjeneste
Andre eksterne omkostninger er sammendraget i posten "Bruttofortjeneste”.

Gross profit
Other external expenses are aggregated in the item 'Gross profit’.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til administration mv.

Other external expenses
Other external expenses include expenses relating to administration etc.

Finansielle indtaegter og omkostninger
Finansielle poster omfatter renteindtaegter og —omkostninger m.v.

Financial income and expenses
Net financials include interest income and expenses etc.

Skat af drets resuitat

Arets skat, som bestdr af arets aktuelle skat og arets forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til drets resultat, og direkte pd egenkapitalen med den del, der kan henfores til
posteringer direkte pa egenkapitalen.

selskabet er omfattet af de danske regler om obligatorisk sambeskatning af moderseiskabet og de danske dat-
tervirksomheder. Selskabet er administrationsselskab for sambeskatningen og afregner som fglge heraf alle be-
talinger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomheder med skat-
temaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette underskud (fuld
fordeling).

Tax on net income or loss for the year

Tax for the year, comprising current tax for the year and changes in deferred tax for the year, is recognised in the income
statement as the share attributable to net income or loss for the year, and directly in equity as the share attributable to entries
directly to equity.
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Tradable Holdings ApS

Anvendt regnskabspraksis

Accounting policies

The company is subject to Danish regulations on compulsory joint taxation of the parent company and its Danish subsidiaries.
The parent company is the administration company in the joint taxation scheme and thus settles all income tax payments with
the tax authorities.

For settlement of the joint tax contribution, the current Danish income tax is distributed between the jointly taxed companies
in proportion to their taxable income. Under the joint taxation scheme, companies with tax losses receive joint tax contribu-
tions from companies that have been able to use these losses (full allocation).

Balancen
Statement of financial position

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder indregnes efter den indre vaerdis metode. Andel af arets resultat ind-
regnes i resultatopggrelsen. | balancen méles den forholdsmaessige ejerandel af den regnskabsmaessige indre
vaerdi opgjort efter moderselskabets regnskabspraksis, korrigeret for urealiserede koncerninterne avancer eller
tab.

Investments

Investments in group enterprises are recognised using the equity method. The share of the net income or loss for the year is
recognised in the income statement. in the statement of financial position, the proportionate ownership interest of the equity
value is measured, determined using the parent company's accounting policies, adjusted for unrealised intercompany profits
or losses.

Likvide beholdninger
Omfatter likvide beholdninger.

Cash
Includes cash.

Galdsforpligtelser
Gaeld méles til amortiseret kostpris svarende til nominel vaerdi.

Payables
Payables are measured at cost, equivalent to nominal value.

Skyldig skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat miles i balancen som beregnet skat af drets skatte-
pligtige indkomst reguleret for skat af tidligere &rs skattepligtige indkomster samt for betalte acontoskatter.

Tax payable
Current tax liabilities and tax receivable are measured in the statement of financial position as tax calculated on the taxable
income for the year, adjusted for tax on taxable for previous years and tax prepaid.
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Tradable Holdings ApS

Income statement
2015 2014

Note Resultatopg¢relse DKK 1.000 DKK
Perioden 1. januar - 31. december
The period 1. januar - 31. december
Bruttofortjeneste -143.749 0
Gross profit
Resultat fgr finansielle poster -143.749 0
Income or loss before net financials
Resultat af kapitalandele i tilknyttede virksomheder 9.074.891 0
Income or loss from investments in group enterprises
Finansielle omkostninger -960 0
Financial expenses
Resultat far skat 8.930.182 0
Profit before tax
Skat af drets resultat 34.005 0
Tax on the income or loss for the year
Arets resultat 8.964.187 0
Net income or loss for the year
Forslag til resultatdisponering:
Proposal for distribution of net income
Overfgrt resultat 8.964.187 0
Retained earnings
Resultatdisponering i alt 8.964.187 0
Total distribution of net income
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Tradable Holdings ApS

Assets
2015 2014

Note Balance DKK 1.000 DKK
Aktiver pr. 31. december
Assets as at 31. december

1 Kapitalandele i tilknyttede virksomheder 9.074.892 0
Investments in group enterprises
Finansielle anlaegsaktiver 9.074.892 0
Investments
Anlaegsaktiver i alt 9.074.892 0
Total non-current assets
Tilgodehavende skat hos tilknyttede virksomheder 849.619 0
Tax receivable from group enterprises
Tilgodehavender 849.619 0
Receivables
Likvide beholdninger 87.440 51
Cash
Omsaetningsaktiver i alt 937.059 51
Total current assets
Aktiver i alt 10.011.951 51
Total assets
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Tradable Holdings ApS

iabilities and equity

Note

Balance

2015
DKK

2014
1.000 DKK

Passiver pr. 31. december
Liabilities and equity as at 31. december

Virksomhedskapital
Contributed capital

Overkurs ved emission
Share premium

Overfgrt resultat
Transferred earnings

Egenkapital i alt
Total equity

Kreditinstitutter
Credit institutions

Geeld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Income tax

Kortfristede gaeldsforpligtelser
Current payables

Galds- og hensatte forpligtelser i alt
Total payables and provisions

Passiver i alt
Total liabilities and equity

Hovedaktivitet
Principal activity

Eventualforpligtelser
Contingent liabilities

Incitamenstprogrammer
Contractual obligations

50.000

1.000

8.964.087

50

9.015.087

51

50.000

131.250

815.615

996.865

996.865

10.011.951

51
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Tradable Holdings ApS

Income statement
2015 2014
Noter DKK 1.000 DKK
1 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. januar 1 0
Cost at 1 January
Tilgang i drets Igb 0 0
Additions
Kostpris 31. december 1 0
Cost at 31 December
Vardireguleringer 1. januar -1 0
Value adjustment at 1 January
Arets resultatandel 9.074.892 0
Share of result
Veerdireguleringer 31. december 9.074.891 0
Value adjustment at 31 December
Kapitalandele i tilknyttede virksomheder i alt 9.074.892 0
Investments in group enterprises
Navn/Name Hjemsted/Recidence Ejerandel/Ownership
Tradable ApS Kgbenhavn 100%
2 Egenkapital Virksom- Overkurs Overfart lalt
hedskapi- ved emis- resultat
tal sion
Total
Retained
Share capi- Share pre- earnings
tal mium
Equity
1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK
Saldo primo 50 1 0 51
Beginning balance
Arets resultat o} 0 8.964 8.964
Yearend result
Egenkapital ultimo S0 1 8.964 9.015
Equity
~ Dansk 12 - >SGGE
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Tradable Holdings ApS

Income statement
2015 2014
Noter DKK 1.000 DKK
3 Hovedaktivitet/Main activity

Selskabets form3l er at eje og investere i selskaber, samt direkte eller indirekte, at drive anden
virksomhed, der efter bestyrelsens skan er forbundet hermed.

Main activity is ownership in other companies and related activities.

4 Eventualforpligtelser/Contingent liabilities

Selskabet er sambeskattet med dattervirksomheden Tradable ApS. Som administrationsselskab
hafter selskabet ubegranset og solidarisk med Tradable ApS for danske selskabsskatter inden
for sambeskatningskredsen. Skyldige selskabsskatter og kildeskatter inden for sambeskatnings-
kredsen udggr TDKK O pr. 31. december 2015. Eventuelle senere korrektioner af den skatteplig-
tige sambeskatningsindkomst vil kunne medfgre, at selskabets haeftelse udger et stgrre belgb.

The company is jointly taxed with the subsidiary Tradable ApS and is jointly and severally liable together
with the subsidiary for payment of corporate income tax for the income year 2015. Payable taxes as per 31
December 2015 is DKK O..

5 Incitamenstprogrammer/Incentive program

Incitamentsprogram til medarbejdere/anpartshavere omfatter muligheden for i perioden 2015-
2018 at nytegne aktier, nom. 43.299 til kurs 1—1,323 svarende til en kursvaerdi pa TDKK 5.442.
Incentive program to employees/share holders consist the possibility to issue new shares in the
period 2015-2018, nominal 3.668.268 at a rate of 1-1,323 equaling a total value of TDKK 5.442.
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