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Direktionen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 30. juni 2015
for Black Midco ApS.

Rrsrapporten aflegges | overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2015 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
30. juni 2015.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Rende, den 1. oktober 2015
Rende, 1 October 2015

Direktignen:/Executive Board:

Ledelsespategning

Statement by the Executive Board

The Executive Board has today discussed and
approved the annual report of Black Midco ApS for the
financial year 1 January - 30 June 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 30
June 2015 and of the results of the Company's
operations for the financial year 1 January - 30 June
2015.

We recommend the adoption of the annual report at
the annual general meeting.
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Den uafhangige revisors pategning pd rsregnskabet

Til kapitalejerne i Black Midco ApS

Vi har revideret arsregnskabet for Black Midco ApS

for regnskabsaret 1. januar - 30. juni 2015, der omfat-
ter resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-

svaret for den interne kontrol, som ledelsen anser ned-

vendig for at udarbejde et arsregnskab uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rs-
regnskabet pa grundlag af vores revision. Vi har ud-
fert revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav ifelge
dansk revisorlovgivning. Dette kraaver, at vi overhol-
der etiske krav samt planlagqger og udferer revisionen
for at opnad hej grad af sikkerhed for, om &rsregn-
skabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshandlinger
for at opna revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaen-
ger af revisors vurdering, herunder en vurdering af
risici for veesentlig fejlinformation i rsregnskabet,
uanset om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern kontrol, der
er relevant for virksomhedens udarbejdelse af et ars-
regnskab, der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere en vur-
dering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige sken er ri-
melige samt den samlede prasentation af drsregnska-
bet.

Det er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Revisionen har ikke givet anledning til forbehold.

Independent auditors' report on the financial statements

To the shareholders of Black Midco ApS

We have audited the financial statements of Black
Midco ApS for the financial year 1 January - 30 June
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 respaonsibility 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 ta Danish audit requlations. 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.

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.

Qur audit has not resulted in any qualification.
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fortsat - Den uafhangige revisors pategning pa arsregnskabet

Konklusion

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver oqg fi-
nansielle stilling pr. 30. juni 2015 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
30. juni 2015 i overensstemmelse med drsregnskabs-
loven.

Aarhus, den 1. oktober 2015
Aarhus, 1 October 2015

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

statsadt. revisor
state authorised public accountant

continued - Independent auditors' report on the financial statements

Opinion

In our opinion, the financial statements give a true
and fair view of the Company's financial position at 30
June 2015 and of the results of its operations for the
financial year 1 January - 30 June 2015 in
accordance with the Danish Financial Statements Act.
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Notes

Resultatopgerelse for 1. januar - 30. juni

Income statement for the year ended 30 June

2015

6 mdr.(months)

DKK
Bruttoresultat -7.500
Gross profit/loss
Indtaegter af kapitalandele i tilknyttede virksomheder 2.117.185
Income from investments in group entities
Resultat fgr skat 2.109.685
Profit before tax
Skat af arets resultat 1.763
Tax for the year ——
Arets resultat _2.111.448
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of the profit/loss for the year
Reserve for nettoopskrivning efter indre vardis metode 2.117.185
Net revaluation reserve according to the equity method
Overfert resultat -5.737
Retained earnings

2.111.448
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Notes

Aktiver

Assets

Anlagsaktiver
Nen-current assets

Kapitalandele i tilknyttede virksomheder

Investments in group entities, net asset value

Finansielle anlaegsaktiver
Investments

Anlaegsaktiveri alt
Total non-current assets

Omseaetningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavender
Receivables

Omsaetningsaktiver i alt
Tatal current assets

Aktiver i alt

Total assets

Passiver
Equity and liabilities

Egenkapital
Equity
Anpartskapital

Share capital

Reserve for nettoopskrivning efter indre vaerdis metode

Net revaluation reserve according to the equity method

Overfart resultat
Retained earnings/Accumulated loss

Egenkapital i alt
Total equity

Galdsforpligtelser
Liabilities

Anden gaeld
Other payables

Kortfristede galdsforpligtelser

Current liabilities

Geeldsforpligtelser i alt

Total liabilities

Passiver i alt
Total equity and liabilities

Balance pr. 30. juni

Balance sheet at 30 June

30/6 2015
DKK

384.882.647

384.882.647

384.882.647

1.763
1.763
1.763

384.884.410

3.877.114
2.117.185
378.882.611

384.876.910

7.500

7.500
7.500

384.884.410
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(kr.)

(DKK)

Egenkapital pr. 1/1 2015
Equity at 1/1 2015

Kapitalforhejelse
Capital increase
Valutakursregulering
Exchange rate adjustment

Arets resultat, jf. resultatdisponering
Profit/loss for the year, cf. appropriation of profit/loss

Egenkapital pr. 30/6 2015
Equity at 30/6 2015

Anpartskapital

Share capital

Egenkapitalopgegrelse

Statement of changes in equity

Reserve for net-
toopskrivning

efter indre var- Qverfort
dis metode

resultat | alt

Reserve for net
revaluation acc. to
the equity' method

Retained earnings Total

50.000 0 0 50.000
3.827.114 378.884.356 382.711.470
0 0 3.992 3.992
2.117.185 5. 737 2.111.448

3.877.114 2.117.185 _378.882.611 384.876.910
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1. Anvendt regnskabspraksis

Accounting policies
Arsrapporten for Black Midco ApS er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser for
klasse B-virksomheder.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112, stk. 1
udarbejdes ikke koncernregnskab. Arsregnskabet for
Black Midco ApS og dets tilknyttede virksomheder ind-
gar i koncernregnskabet for Black Topco ApS.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Resultatopggrelsen

Bruttoresultat

Posterne nettoomseatning, vareforbrug, andre ekster-
ne omkostninger og andre driftsindtegter er med
henvisning til arsregnskabslovens § 32 sammendra-
get til en regnskabspost benavnt bruttoresuitat.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
vedrerende virksomhedens primaere aktivitet, der er
afholdt i rets Igb, herunder omkostninger til admini-
stration m.v.

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmaessige andel af resul-
tat efter skat i dattervirksomheder efter eliminering af
interne avancer eller tab og fratrukket af- og nedskriv-
ning pa goodwill og andre mervardier p& erhvervelses-
tidspunktet.

Skat

Skat af drets resultat omfatter aktuel skat af arets for-
ventede skattepligtige indkomst og arets regulering af
udskudt skat. Arets skat indregnes i resultatopgerel-
sen med den del, der kan henfares til drets resultat og
i egenkapitalen med den del, som kan henfgres til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksomheder er
sambeskattede. Den danske selskabsskat fordeles mel-
lem overskuds- og underskudsgivende danske sel-
skaber i forhold til disses skattepligtige indkomst (fuld
fordeling).

Noter
Notes

The annual report of Black Midco ApS has been
prepared in accordance with the provisions applying
to reporting class B enterprises under the Danish
Financial Statements Act.

Consolidated financial statements

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

Reporting currency

The financial statements are presented in Danish
kroner.

Income statement

Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, the items 'Revenue', 'Cost 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.

Income from investments in group entities

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.

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).



1. Anvendt regnskahspraksis - fortsat
Accounting policies - continued
Sambeskattede selskaber med overskydende skat
godtgeres som minimum i henhold til de gaeldende
satser for rentegodtgerelser af administrationsselska-
bet, ligesom sambeskattede selskaber med restskat
som maksimum betaler et tilleeg i henhold til de gael-
dende satser for rentetillag til administrationsselska-
bet.

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder méles efter den
indre vaerdis metode til den forholdsmaessigt ejede
andel af virksomhedernes egenkapital, med tillaeg af
koncerngoodwill og koncerninterne tab og fradrag af
koncerninterne avancer og eventuel negativ goodwill.
Kapitalandele i virksomheder med negativ indre vardi
madles til 0 kr. Virksomhedens forholdsmaassige andel
af en eventuel negativ egenkapital modregnes i til-
godehavender hos kapitalandelen i det omfang det er
uerholdeligt. Beleb herudover indregnes under posten
hensatte forpligtelser, i det omfang modervirksom-
heden har en retlig eller faktisk forpligtelse til at deek-
ke underbalancen.

Nyerhvervede og solgte kapitalandele indregnes i ars-
regnskabet henholdsvis fra anskaffelsestidspunktet
eller frem til afstaelsestidspunktet.

Ved keb af virksomheder anvendes overtagelsesmeto-
den som beskrevet under virksomhedsovertagelser.

Goodwill afskrives linezert over den gkonomiske leve-
tid, der er vurderet til 10 ar.

Fortjeneste eller tab ved salg af dattervirksomheder
indregnes i resultatopgerelsen pa salgstidspunktet og
opgeres som forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabsmasssige vaer-
di pa salgstidspunktet.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vaerdi. Der foretages
nedskrivning til imedegdelse af tab baseret pa en ob-

jektiv indikation pa, at et tilgodehavende eller en grup-

pe af tilgodehavender er vaerdiforringet. Nedskrivning
foretages til nettorealisationsverdi, safremt denne er
lavere end regnskabsmaessig vaardi.

Noter

Notes

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.

Balance sheet

Investments in group entities

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'.

Goodwill is amortised over the useful life, which is
estimated 10 years.

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.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to 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.
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Egenkapital
Foresldet udbytte

Udbytte, som foresl3s deklareret for regnskabsaret,
praesenteres som en sarskilt post under egenkapita-
len.

Reserve for nettoopskrivning efter den indre veaerdis
metode

Reserven omfatter nettoopskrivning af kapitalandele i
datter- og associerede virksomheder i forhold fil kost-
pris.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende skat
indregnes i balancen som beregnet skat af arets for-
ventede skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt betalte
acontoskatter.

Hensattelse til udskudt skat beregnes efter den balan-
ceorienterede galdsmetode af alle midlertidige for-
skelle mellem regnskabsmaessige og skattemaessige
vardier af aktiver og forpligtelser, bortset fra midlerti-
dige forskelle, som opstar pa anskaffelsestidspunktet
for aktiver og forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst, samt mid-
lertidige forskelle pd skattemaessigt ikke-afskrivnings-
berettiget goodwill.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, ndr den udskudte skat forventes ud-
lpst som aktuel skat. Udskudte skatteaktiver indreg-
nes med den vaerdi, som de forventes at blive udnyt-
tet med, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-
ser inden for samme jurisdiktion.

Andre gaeldsforpligtelser

Andre gaeldsforpligtelser males til nettorealisations-
vardien.

Noter

Notes

Equity
Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity'.

Reserve for net revaluation according to the equity
method

The reserve comprises net revaluations of
investments in subsidiaries and associates compared
to the cost price.

Corporation tax

Current tax payable and receivable is recognised in
the balance sheet as the estimated tax charge in
respect of the taxable income for the year, adjusted
for tax on prior years' taxable income 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.

Other payables
Other payables are measured at net realisable value.
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2. Virksomhedens vaesentligste aktiviteter og oplysninger om selskabet
The company's primary activities and company details

Virksomhedens hovedaktivitet bestar i ejerskab af

aktier i andre virksomheder.

Oplysninger om selskabet
Company details

Navn/name

Adresse, postnr., by
Address, Postal code, City

CVR-nr./cve na.

Stiftet/established
Hjemstedskommunemeqisterea office
RegﬂSkabsariFinancia! year

Direktion/executive board

Revision/auditors

3. Skat af drets resultat
Tax for the year

Black Midco ApS
Strandvejen 2 A, 8410 Rende

36485523

1. januar 2015

Syddjurs

1. januar - 30. juniri January - 30 June

Henrik Klebak
Jimmi Magelvang Hansen

Ernst & Young, Godkendt Revisionspartnerselskab
Varkmestergade 25, P O Box 330, 8000 Aarhus C, Denmark

Beregnet skat af arets skattepligtige indkomst

Estimated tax charge for the year

4. Kapitalandele i tilknyttede virksomheder

Investments in group entities

Dattervirksomheder
Subsidiaries

Black Bidco ApS
Covidence A/S

Covidence Brasil Com e Servicos de Equipamentos de Vigildncia Ltda

Noter

Notes

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

2015
& mdr.(months)
DKK
-1.763
-1.763
Hjemsted Ejerandel %
Domicile Interest (%)
Syddjurs 100,00
Syddjurs 100,00
Brasilien 100,00

10
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Noter

Notes

5. Eventualforpligtelser og andre ekonomiske forpligteiser

Contingent liabilities and other financial obligations

Selskabet er sambeskattet med det ultimative moder-
selskab Black Topco ApS som administrationsselskab
og haafter solidarisk med e@vrige sambeskattede selska-
ber for betaling af selskabsskat fra og med indkomst-
aret 2015 samt for kildeskat pa renter, royalties og
udbytter, som forfalder til betaling den 1. januar

2015 eller senere.

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 onwards and for withholding taxes on interest,
royalties and dividends falling due for payment on or
after 1 January 2015.
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