Black Holdco ApS

Strandvejen 2 A, 8410 Rande

CVR-nr./CVRno. 36 48 52 99

Arsrapport 2017/18

Annual report 2017/18

Godkendt pa selskabets ordinare generalforsamling den 26. september 2018
Approved at the Company’s annual general meeting on 26 September 2018

Dirigent:

Chairman:

Dette dokument indeholder en oversettelse af den originale danske tekst. ! tilfael-
de af uoverensstemmelse mellem den originale danske tekst og oversattelsen er
den originale danske tekst geeldende.

The English text is a translation of the original Danish text. The original Danish texi is the governing text for ali purposes.

and in case of any discrepancy, the Danish wording wiil be applicable.

Building a better
working world




Indhold

Contents

Ledelsespategning
Statement by the Executive Board

Den uafhangige revisors revisionspdtegning
Independent auditor's report

Ledelsesberetning
Management's review

Arsregnskab 1. juli 2017 - 30. juni 2018
Financial statements 1 July 2017 - 30 June 2018

Resultatopgerelse

Income statement

Balance

Balance sheet

Egenkapitalopgoerelise

Statement of changes in equity

Noter

Notes to the financial statements

Black Holdco ApS

Arsrapport 2017/18
Annual report 2017/18

10
12

13

Ernst & Young P/S - Varkmestergade 25 - Postboks 330 - 8100 Aarhus C - CVR-nr. 30 70 02 28



Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt drsrapporten for Black Holdco ApS for
regnskabsaret 1. juli 2017 - 30. juni 2018.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver

et retvisende billede af seiskabets aktiver, passi-

ver og finansielle stilling pr. 30. juni 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. juli 2017 - 30, juni 2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Rende, den 26. september 2018
Rende, 26 September 2018
Direktion:/executive Board:

el lthle!

Henrik Klebaek

Black Holdco ApS

Arsrapport 2017/18
Annual report 2017/18

Today, the Executive Board has discussed and
approved the annual report of Black Holdco ApS
for the financial year 1 July 2017 - 30 June
2018,

The annuai 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 financial position of the
Company at 30 June 2018 and of the results of
the Company's operations for the financial year
1 July 2017 - 30 June 2018.

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.



Den uafhangige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i Black Holdco ApS

Konklusion

Vi har revideret drsregnskabet for Black Holdco
ApS for regnskabsaret 1. juli 2017 - 30. juni
2018, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. juni 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1.juli 2017 - 30. juni 2018 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vihar udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gzldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

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 for nedvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Black Holdco ApS
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To the shareholders of Black Holdco ApS

Opinion

We have audited the financial statements of
Black Holdco ApS for the financial year 1 July
2017 - 30 June 2018, which comprise income
statement, balance sheet, statement of changes
in eguity and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 30 June 2018 and of the results of
the Company's operations for the financial year
1 July 2017 - 30 June 2018 in accordance with
the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Qur responsibilities under those
standards and requirements are further
described in the "Auditor’s responsibilities for
the audit of the financial statements” section of
our report. We helieve that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for cur opinion.

Independence

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.

Management's responsibilities 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 as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere seiskabets evne il at
fortszette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pd grundiag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hoj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vasentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som folge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne treeffer
pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores kon-

klusion. Risikoen for ikke at opdage vaesent-

lig fejlinformation fordrsaget af besvigelser
er hejere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desetteise af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Black Holdco ApS
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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 uniess Management either
intends to figuidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive 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 for one resulting
from error as fraud may involve collusion,
forgery, intentional cmissions,
misrepresentations or the override of
internal control.

Obtain an understanding of 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.



Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som fedelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pa grundiag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder elier forhold, der
kan skabe betydelig tvivi om selskabets
evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vares revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fpre, at selskabet ikke lengere kan fortset-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af drsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en sadan
made, at der gives et retvisende billede
heraf.

Vi kammunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmeaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er veesentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.

Black Holdco ApS
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on 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 financial statements or, if such
disclosures are inadequate, to modify our
apinion. Our conclusions are based cn 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 geoing
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin 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 internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review,

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.



Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsioven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabsiovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesheretningen.

Aarhus, den 26. september 2018
Aarhus, 26 September 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

;/%W
T 8. Lassen

tatsaut. revisor
State Authorised Public Accountant

MNE-nr./Mue no: mne24820

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

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



Ledelsesberetning

Management's review
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens hovedaktivitet bestar i ejerskab
af aktier i andre virksomheder.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2017/18
udviser et underskud pd 37.173.971 kr. mod et
underskud pa 63.800.154 kr. sidste ar, og
virksomhedens balance pr. 30. juni 2018
udviser en egenkapital pa 232.881.361 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet begi-
venheder af vasentlig betydning for virksom-
hedens finansieile stilling.

Black Holdco ApS

Arsrapport 2017/18
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Business review

The objective of the company is to own shares
in other companies.

Financial review

The income statement for 2017/18 shows a
loss of DKK 37,173,971 against a loss of DKK
63,800,154 iast year, and the balance sheet at
30 June 2018 shows equity of DKK
232,881,361.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. juli 2017 - 30. juni 2018

Financial statements 1 July 2017 - 30 June 2018

Resultatopggrelse
income statement

Note

note  DKK 2017/18 2016/17
Bruttotab =3.125 -12.812
Gross margin
Indtaegter af kapitalandele i tilknyttede virksomheder -37.171.534 -63.790.161
Income from investments in group entities
Resultat fer skat -37.174.659 -63.802.973
Profit/loss before tax

2 Skat af arets resultat 688 2.819

Tax for {he year
Arets resultat BTAF 39T -63.800.154

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

QOverfort resuitat BT A 3971 -63.800.154

Retained earnings/accumulated loss

BTATIGTN -63.800.154




Arsregnskab 1. juli 2017 - 30. juni 2018

Financial statements 1 July 2017 - 30 June 2018

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlegsaktiver

Fixed assets

Finansielle anleegsaktiver

investments

Kapitalandele i titknyttede virksomheder
Investments in group entities, net asset value

Anlagsaktiver i alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Omsetningsaktiverialt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Black Holdco ApS

Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
232.910.372 270.081,906
232.910.372 270.081.906
232.910.372 270.081.906

(88 2.819
688 2.819
688 2.819
232.911.060 270.084.725
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Arsregnskab 1. juli 2017 - 30. juni 2018

Financial statements 1 July 2017 - 30 June 2018

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

4 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity
Geeldsforpligtelser
Liabilities other than provisions
Kortfristede geldsforpligtelser
Current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

5 HKontraktlige forpligteiser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Black Holdco ApS

Arsrapport 2017/18

Annual repgort 2017/18

2017/18 2016/17
3.877.114 3.877.114
229.004.247 266.178.218
232.881.361 270.055.332
29.699 29.393
29.699 29.393
29.699 29.393
232.911.060 270.084.725

1L



Arsregnskab 1. juli 2017 - 30. juni 2018

Financial statements 1 July 2017 - 30 June 2018
Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. juli 2017

Equity at 1 July 2017

Overfprt via resultatdisponering
Transfer through appropriation of loss

Egenkapital 30. juni 2018
Equity at 30 June 2018

Black Holdco ApS

Arsrapport 2017/18
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Selskabskapital QOverfert resuitat lalt
Share capital Retained earnings Total

3.877.114 266.178.218 270.055.332

0 BEEE3.971 -37.173.971

3.877.114 229.004.247 232.881.361
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Arsregnskab 1. juli 2017 - 30. juni 2018

Financial statements 1 July 2017 - 30 June 2018

Noter
Notes to the financiai statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Black Holdco ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder.

Med henvisning til arsregnskabslovens § 112,
stk. 1 udarbejdes ikke koncernregnskab. Ars-
regnskabet for Black Holdco ApS og dets tilknyt-
tede virksomheder indgar i koncernregnskabet
for Black Topco ApS.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes til
danske kroner efter transaktionsdagens kurs.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til danske kroner
efter balancedagens valutakurser. Realiserede
og urealiserede valutakursgevinster og -tab ind-
regnes i resultatopgerelsen under finansielle
indtagter og omkostninger.

Resultatopgerelsen

Bruttotab

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsindteg-
ter er med henvisning til arsregnskabslovens
§ 32 sammendraget til en regnskabspost be-
nevnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedregrende virksomhedens primasre akti-
vitet, der er afholdt i drets lab, herunder om-
kostninger til administration m.v.

Black Holdco ApS

Arsrapport 2017/18
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The annual report of Black Holdco ApS has been
prepared in accordance with the provisions
applying to reporting class B under the Danish
Financial Statements Act.

Referring to section 112(1) of the Danish
Financial Statements Act, no consolidated
financial statements are prepared. The financial
statements for Black Holdco ApS and its group
entities are part of the consoclidated financial
statements for Black Topco ApS.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

Transactions denominated in foreign currencies
are translated into Danish kroner at the
exchange rate at the date of transactions.

Receivables and payables and other monetary
items denominated in foreign currencies are
transfated into Danish kroner at the exchange
rate at the balance sheet date. Realised and
unrealised exchange gains and losses are
recognised in the income statement as financial
income/expenses.

Income statement

Gross margin

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

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to administration
etc.
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Arsregnskab 1. juli 2017 - 30. juni 2018

Financial statements 1 July 2017 - 30 June 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Indtagter af kapitalandele |
dattervirksomheder

Posten omfatter den forholdsmassige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og fra-
trukket af- og nedskrivning pa goodwill og andre
mervardier pa erhvervelsestidspunktet.

Goodwill afskrives lineeert over den vurderede
okonomiske levetid, der fastsaettes pd baggrund
af en vurdering af bl.a. den overtagne virksom-
heds karakter, indtjening, markedspaosition,
branchens stabilitet og afhangighed af nagle-
medarbejdere.

Den vurderede brugstid for goodwill udger 10
ar.

Skat

Skat af drets resultat omfatter aktuel skat af
drets forventede skattepligtige indkomst og
&rets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfares til rets resultat og i egenkapita-
len med den del, som kan henfagres til transak-
tioner indregnet i egenkapitalen.

Seiskabet 0g de danske tilknyttede virksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
seiskaber med restskat som maksimum betaler
et tillzeg i henhold til de galdende satser for
rentetilieeg til administrationsselskabet.

Black Holdco ApS
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Income from investments in subsidiaries

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

Goodwill is amortised over the expected useful
life, measured by reference to an assessment
of, among other factors, the nature, earnings
and market position of the acquired entity as
well as the stability of the industry and the
dependence on key staff.

The estimated useful lives for goodwill are 10
years.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter
den indre veerdis metode til den forholdsmaes-
sigt ejede andel af virksomhedernes egenkapi-
tal, med tillzeg af koncerngoodwill og koncernin-
terne tab og fradrag af koncerninterne avancer
og eventuel negativ goodwill. Kapitalandele i
virksomheder med negativ indre vardi males til
0 kr. Virksomhedens forholdsmaessige andel af
en eventuel negativ egenkapital modregnes i til-
godehavender hos kapitalandelen i det omfang
det er uerholdeligt. Belah herudover indregnes
under posten hensatte forpligtelser, i det om-
fang modervirksomheden har en retlig eller fak-
tisk forpligtelse til at deekke underbalancen.

Nyerhvervede og solgte kapitalandele indregnes
i rsregnskabet henholdsvis fra anskaffelses-
tidspunktet eller frem til afstaelsestidspunktet.

Ved keb af virksomheder anvendes overtagel-
sesmetoden, som beskrevet under virksomheds-
overtagelser.

Konstaterede mervardier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmaessige indre veerdi amortiseres i over-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan hen-
fgres til. Negativ goodwill indregnes i resultat-
opgarelsen.

Modtaget udbytte fradrages den regnskabs-
meessige veaerdi.

Kapitalandele i dattervirksomheder, der males
til regnskabsmaessig indre vaerdi, er underlagt
krav om nedskrivningstest, hvis der fareligger
indikationer pa veerdiforringelse.

Fortjeneste eller tab ved salg af dattervirksom-
heder indregnes i resultatopgerelsen pa salgs-
tidspunktet og opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunk-
tet.

Black Holdco ApS
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Balance sheet

Investments in subsidiaries

Investments in subsidiaries are measured, using
the equity method, at the parent's
proportionate share of such entities' equity plus
goodwill on consolidation and intra-group losses
and less intra-group gains and negative
goodwill, if any. Investments in entities whose
net asset value is negative are measured at DKK
0. The entity's proportionate share of a deficit
on equity, if any, is set off against receivables
from the investment in so far as the deficit is
irrecoverable. Amounts in excess thereof are
recognised under 'Provisions' in so far as the
parent has a legal or constructive obligation to
cover the deficit.

Newly acquired and sold investments are
recognised in the financial statements from the
time of acquisition or until the time of sale,
respectively.

The purchase method of accounting is applied
to corporate takeovers as described under
'Business combinations'.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Gains or losses on the sale of subsidiaries are
recognised in the income statement at the time
of sale and are made up as the difference
between the selling price less costs to sell and
the carrying amount at the time of sale.

)



Arsregnskab 1.juli 2017 - 30. juni 2018

Financial statements 1 July 2017 - 30 June 2018
Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vardi. Der
foretages nedskrivning til impdegaeise af tab
baseret pa en objektiv indikation pa, at et til-
godehavende eller en gruppe af tilgodehaven-
der er veerdiforringet. Nedskrivning foretages til
nettorealisationsveerdi, sdfremt denne er lavere
end regnskabsmaessig vaerdi.

Egenkapital

Foresldet udbytte

Foresldet udbytte indregnes som en farpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for &ret, vises
som en szerskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguieret
for skat af tidligere &rs skattepligtige indkom-
ster samt betalte acontoskatter.

Hensattelse til udskudt skat beregnes efter den
balanceorienterede gaeldsmetode af alle midler-
tidige forskelle mellem regnskabsmeessige 0og
skattemaessige vaerdier af aktiver og forpligtel-
ser, bortset fra midlertidige forskelle, socm op-
star pa anskaffelsestidspunktet for aktiver og
forpligtelser, og som hverken pdvirker resul-
tatet eller den skattepligtige indkomst, samt
midlertidige forskelle pa skattemeaessigt ikke-af-
skrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nar den udskudte
skat forventes udiest som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved ud-
ligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion.

Black Holdco ApS
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Receivables

Receivables are measured at amortised cost,
which usually corresponds te the nominal value.
Provisions are made for bad debts on the basis
of objective evidence that a receivable or a
group of receivables are impaired. Where the
net realisable value is lower than the carrying
amount, receivables are written down to this
lower value,

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income, as
well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the value at which
they are expected to be utilised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre galdsforpligtelser Other payables

Andre galdsforpiigtelser males til nettorealisa- Other payables are measured at net realisabie
tionsveerdien. value,

DKK 2017/18 2016/17

Skat af drets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst -688 -2.819

Estimated tax charge for the year

-688 -2.819
Finansielle anlaegsaktiver
Investments
Navn Hjemsted Ejerandel
Name Domicile Interest
Dattervirksomheder
Subsidiaries
Black Midco ApS Syddjurs 100,00 %
Black Bidco ApS Syddjurs 100,00 %
Covidence A/S Syddjurs 100,00 %
Covidence Brasil Com e Servicos de Equipamentos de Vigildncia Ltda Brasilien 100,00 %
Selskabskapital
Share capital
Selskabskapitaien har udviklet sig sdledes de seneste 4 ar:
Analysis of changes in the share capital over the past 4 years:
DKK 2017/18 2016/17 2015/16 2014/15
Saldo primo 3.877.114 3.877.114 3877114 50.000
Opening balance
Kapitalforhgjelse 0 0 o} 3.827.114

Capital increase

3.877.114 3.877.114 3.877.114 3.877.114
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med det ultimative
moderselskab Black Topco ApS som administra-
tionsselskab og haefter solidarisk med gvrige
sambeskattede selskaber for betaling af sel-
skabsskat fra og med indkomstaret 2015 samt
for kildeskat pa renter, royalties og udbytter,
som forfalder til betaling den 1. januar 2015
eller senere.
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The Company is jointly taxed with its ultimative
parent, Black Topco ApS, which acts as
management company, and together with other
jointly taxed group entities, the Company has
joint and several liability for the payment of
income taxes for the income year 2015 and
onwards and for withholding taxes on interest,
royatties and dividends falling due for payment
on or after 1 Januar 2015,
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