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Notes to users of the English version of this document:

« This document contains a Danish version aswell as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

« To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

« Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance EUR 146.940 is
the same as the English amount of EUR 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Direktionen har dags dato aflagt rsrapporten for regnskabsaret 8. april 2015 - 30. juni 2016 for Graciosa
Project Finance ApS.

The managing director has today presented the annual report of Graciosa Project Finance ApS for the financial
vear 8 April 2015 to 30 June 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmaessig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. juni 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 8. april 2015 - 30. juni 2016.

I consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 30 June 2016 and of the company's

results of its activities in the financial year 8 April 2015 to 30 June 2016.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

I am of the opinion that the management's review includes a fair description of the issues dealt with.
) /4 g P )

Arsrapporten indstilles til generalforsamlingens godkendelse.

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

Vedbak, den 2. januar 2017
Vedbaek, 2 January 2017

Direktion
Managing Director
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

Til kapitalegjeren i Graciosa Project Finance ApS
To the shareholder of Graciosa Project Finance ApS

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret &rsregnskabet for Graciosa Project Finance ApS for regnskabsaret 8. april 2015 - 30. juni
2016, der omfatter anvendt regnskabspraksis, resultatopgerel se, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsioven.

We have audited the annual accounts of Graciosa Project Finance ApS for the financial year 8 April 2015 to 30
June 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.

L edelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser ler fel.

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. Furthermore, the management is responsible for such internal control

considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to
fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlaggger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view 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. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
management, as well asthe overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erkleeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 8. april
2015 - 30. juni 2016 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 30 June 2016 and of the results of the company's operations for the financial year 8 April 2015 to 30

June 2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udforte revision af &rsregnskabet. Det er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Keobenhavn, den 2. januar 2017
Copenhagen, 2 January 2017

Grant Thornton
Statsautoriseret Revisionspartnerselskab

CVR-nr. 3420 99 36
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Selskabsoplysninger
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Company data

Selskabet Graciosa Project Finance ApS

The company Vedbak Strandvej 328
2950 V edbask
CVR-nr.: 36 70 61 63
Company reg. no. 36 70 61 63
Stiftet: 8. april 2015
Established: 8 April 2015
Hjemsted: Rudersdal
Domicile: Rudersdal
Regnskabsar: 8. april - 30. juni
Financial year: 8 April - 30 June

Direktion Saren Meiling

Managing Director

Revision
Auditors

Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45
2100 K gbenhavn @
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets vassentligste aktiviter bestdr i at drive ind- og udlansforretning.
The companys principal acitivitesisto drive deposit and lendning business.

Usaadvanlige forhold
Unusual matters

Der har ikke vaaret nogle usaedvanlige forhold.
There have been none unusual matters.

Usikkerhed ved indregning eller maling
Uncertainties as to recognition or measurement

Der har ikke vaaet usikkerhed ved indregning eller maling.
There have been none uncertainties as to recognition or measurement.

Udvikling i aktiviteter og gkonomiske forhold
Development in activities and financial matters

Det ordinagre resultat efter skat udger T.EUR 41. Ledelsen anser drets resultat for tilfredsstillende.
Theresults from ordinary activities after tax are T.EUR 41. The management consider the results satisfactory.

Begivenheder efter regnskabsarets udlgb
Events subsequent to the financial year

Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-

nansielle stilling vassentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Graciosa Project Finance ApS er aflagt i overensstemmel se med &rsregnskabsl ovens be-
stemmelser for en klasse B-virksomhed.

The annual report for Graciosa Project Finance ApS is presented in accordance with those regulations of the
Danish Financial Satements Act concerning companies identified as class B enterprises.

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgarelsen indregnes indtaggter i takt med, at de indtjenes. Herunder indregnes vaardiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageferder som falge af aandrede
regnskabsmaessige sken af belab, der tidligere har varet indregnet i resultatopgerel sen.

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.

Aktiver indregnesi balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaardi kan males palideligt.

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

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtel sens vaardi kan maes palideligt.

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

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfelgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

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.

Visse finansielle aktiver og forpligtelser malestil amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over |gbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tillagy/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtel sens | gbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between
cost and nominal amount. In thisway capital losses and capital profits are spread over the useful life.
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Anvendt regnskabspraksis
Accounting policies used

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten afl asgges, og som vedrerer forhold, der eksisterede pa balancedagen.

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.

Resultatopgarel sen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder nettoomsagtning, andre driftsindtaagter samt eksterne omkostninger.
The gross loss comprises the net turnover, other operating income, and external costs.

Nettoomsagning indregnes i resultatopgerelsen, séfremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og sdfremt indtasgten kan opgares pdlideligt og forventes modtaget. Nettoomsad-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindel se med salget.

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.

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtasgter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnes i
resultatopgerel sen med de belgb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts
concerning the financial year.

Skat af aretsresultat

Tax of theresultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel -
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

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
sharereferring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der ned-
skrivestil nettorealisationsvaardien med henblik pa at imadega forventede tab.

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.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemasssig veardi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtel sen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet
focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, ndr den udskudte skat forventes udlgst som aktuel skat. Sel skabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfare en vassentlig afvigelse i den forventede udskudte skatteforpligtel se eller skatteaktivet, indregnes
udskudte skatteforpligtel ser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.
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Anvendt regnskabspraksis
Accounting policies used

Gaddsforpligtelser

Liabilities

Finansielle gaddsforpligtelser indregnes ved |anoptagelse til det modtagne provenu med fradrag af af-
hol dte transaktionsomkostninger. | efterfalgende perioder indregnes de finansielle forpligtel ser til amorti-
seret kostpris svarende til den kapitaliserede vaardi ved anvendelse af den effektive rente, sdledes at for-
skellen mellem provenuet og den nominelle vaadi indregnes i resultatopgerel sen over |aneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is
recognised in the profit and loss account during the term of the loan.

Andre gaddsforpligtel ser malestil amortiseret kostpris, hvilket sssdvanligvis svarer til nominel vaardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopger else
Profit and loss account

All amountsin EUR.

8/4 2015
Note - 30/6 2016
Bruttotab
Grossloss -22.880
Andre finansielle indtaggter
Other financial income 1.129.684
@vrige finansielle omkostninger
Other financial costs -1.054.671
Resultat fer skat
Results before tax 52.133
1 Skat of dretsresultat
Tax on ordinary results -11.462
Aretsresultat
Results for the year 40.671
Fordag til resultatdisponering:
Proposed distribution of the results:
Overfarestil overfert resultat
Allocated to results brought forward 40.671
Disponeret i alt
Distribution in total 40.671
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Balance
Balance sheet

All amountsin EUR.

Aktiver
Assets

Note 30/6 2016
Anlaegsaktiver
Fixed assets
Andre tilgodehavender
Other debtors 9.382.074
Finansielle anlagysaktiver i alt
Financial fixed assetsin total 9.382.074
Anlaegsaktiver i alt
Fixed assetsin total 9.382.074
Omsagtningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 760
Andre tilgodehavender
Other debtors 24.963
Tilgodehavender i alt
Debtorsin total 25.723
Omsagningsaktiver i alt
Current assetsin total 25.723
Aktiver i alt
Assetsin total 9.407.797
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Balance
Balance sheet

All amountsin EUR.

Passiver
Equity and liabilities
Note 30/6 2016

Egenkapital
Equity

2 Selskabskapital

Share capital 10.000
3 Overfart resultat

Results brought forward 40.671

Egenkapital i alt

Equity in total 50.671

Gaddsforpligtelser

Liabilities
4  Anden gadd
Other debts 9.342.061
Langfristede gaddsforpligtelser i alt
Long-term liabilitiesin total 0.342.061

Leveranderer af varer og tjenesteydelser

Trade creditors 3.500
Sel skabsskat

Corporate tax 11.462
Anden gadd

Other debts 103
Kortfristede gaddsforpligtelser i alt

Short-term liabilitiesin total 15.065

Gaddsforpligtelser i alt

Liabilitiesin total 9.357.126

Passiver i alt

Equity and liabilitiesin total 9.407.797
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Noter
Notes

All amountsin EUR.

8/4 2015
- 30/6 2016
1.  Skat af aretsresultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 11.462
11.462
2.  Seskabskapital
Share capital
Selskabskapital 8. april 2015
Share capital 8 April 2015 10.000
10.000
3.  Overfert resultat
Results brought forward
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 40.671
40.671
4.  Anden gadd
Other debts
Anden gaddi alt
Other debtsiin total 9.342.061
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0
Anden gadd i alt
Other debtsin total 9.342.061
Andel af gadd, der forfalder efter 5 &
Share of liabilities due after 5 years 0
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