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Den uafhaengige revisors revisionspategning
Independent auditor's report

Tilkapitalejeren iSecto Automotive ApS
To the shareholder of Sects Automotive ApS

Konklusion
Opinion
Vi har revideret arsregnskabet for Secto Automotive ApS for perioden 23. februar --
31 . december 2016, der omfatter resultatopgarelse, balance, egenkapitalopgarelse og
noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes after
arsregnskabsloven

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens
aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af resultatet
af virksomhedens aktiviteter for regnskabsaret 23. februar - 31. december 2016 i
overensstemmelse med arsregnskabsloven

We have audited the financial statements of Secto Automotive ApS for the financial
period 23 February -- 31 December 2016 comprising 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

In our opinion, the financial statements give a true and fair view of the Company's
assets, liabilities and financial position at 31 December 2016, and of the results of the
Company's operations for the financial period 23 February -- 31 December 2016 in
accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion
Vi har udfart vores revision ioverensstemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende iDanmark. Vores ansvar ifalge disse
standarder og krav er naermere beskrevet irevisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet ''. Vi er uafhaengige af virksomheden i
overensstemmelse med internationale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er galdende iDanmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser ihenhold til disse regler og krav. Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion

We conducted our audit in accordance with International Standards on Auditing(ISAs}
and the additional requirements applicable in Denmark. Our responsibilities under
those standards and requinments are further described in the "Auditor's
responsibilities for the audit of the financial statements" section of our report. We are
independent of the Company in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants(iESBA Codec
and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these rules and requirements. We believe
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Den uafhaengige revisors revisionspategning
Independent auditor's report
that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements
Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende
billede ioverensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes besvigelser
eller fejl

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere
virksomhedens evne til at fortsatte driftenl at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevantl samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at
gore dette

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 that Management determines is necessary to enable the preparation of
financial statements that am free from material misstatement, whether due to fraud or
error

In preparing the financial statements, Management is nsponsible for assessing the
Company's ability to continue as a going concem, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting in preparing
the financial statements unless Management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet
Auditor's responsibilities for the audit of the financial statements
Vores mil er at opna haj grad af sikkerhed for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Haj grad af sikkerhed er et hajt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der udfares ioverensstemmelse
med internationale standarder om revision og de yderligere krav, der er gaeldende i
Danmark, arid vil afdaekke vaesentlig fejlinformation, nir sedan andes.
Fejlinformationer kan opsta som falge af besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de akonomiske beslutninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

Som led ien revision. der udfares ioverensstemmelse med internationale standarder
om revision og de yderligere krav, der er gaeldende iDanmark, foretager vi faglige
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Den uafhaengige revisors revisionspategning
Independent auditor's report
vurderinger og opretholder professionel skepsis under revisionen. Herudover

-- identificerer og vurderer vi risikoen for vaesentlig fejlinformation iarsregnskabet,
uanset om denne skyldes besvigelser eller fell, udformer og udfarer
revisionshandlinger som reaktion pa disse risici samt opnar revisionsbevis, der er
tilstrakkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget af besvigelser er hajere end ved
vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol

-- opnar vi forstielse af den interne kontrol med relevans for revisionen for at kunne
udforme revisionshandlinger. der er passende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om effektiviteten af virksomhedens interne
kontrol

--tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige skin og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

-- konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende. samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed forbundet med begivenheder eller
forhold. der kan skate betydelig tvivl om virksomhedens evne til at fortsaette
driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal viivores
revisionspategning gore opmaerksom pa oplysninger herom iarsregnskabet eller,
hvis sidanne oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare:
at virksomheden ikke laengere kan fortsaette driften

-- tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sedan made, at der gives et retvisende billede
heraf

Vi kommunikerer med den averste ledelse om bl.a. det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler iintern kontrol, som vi identificerer under
revisionen

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 in Denmark will always
detect a material misstatement when it exists. Misstatements may arise from fraud or
error and are considered material if, individually or in the aggregate, they could
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Den uafhaengige revisors revisionspategning
Independent auditor's report
reasonably be expected to influence the economic decisions of users made on the
basis of these financial statements.

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

-- identify and assess the risks of material misstatement of the company financial
statements, whether due to fraud or error, design and perfoml audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The dsk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional omissions, 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.

-- 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 concem. 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 opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

evaluate the overall presentation, structure and contents of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that gives a true and
fair vie w.

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
auditU

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.
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Den uafhaengige revisors revisionspategning
Independent auditor's report
Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen,
udtrykker ingen form for konklusion med sikkerhed om ledelsesberetningen.

og vi

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lapse
ledelsesberetningen og iden forbindelse overveje. om ledelsesberetningen er
va3sentligt inkonsistent med arsregnskabet eller voles widen apnaet ved revisionen
eller pa anden made hynes at indeholde va3sentlig fejlinformation

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede
oplysninger ihenhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opf attelse, at ledelsesberetningen er I
overensstemmelse med arsregnskabet og er udarbejdet ioverensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

Management is responsible for the Management's review.

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

tn 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 incons stent with the financial statements or our knowledge obtained during
the audit, or otherwise appears to be materially misstated.

Moreover, 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.

Kabenhavn, den 3. april 2017
Copenhagen, 3 April 2Q17
KPMG
Statsautoriserot Revisionspartnorselskab
CVR-nr. 25 57 81 98
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Ledelsesberetning
Management's review

Beretnin g
Operating review

Virksomhedens vaesentligste aktiviteter
Principal activities
Selskabets aktiviteter er handel, udlejning og leasing af biler og bette motorkaretajer

The Company's activities are commemial, rental and leasing of cars and light motor
vehicles.

Udviklingen iaktiviteter og akonomiske forhold
Development in activities and financial position
Selskabets resultatopgarelse for 2016 udviser et underskud pa DKK 1,701 thousand og
selskabets balance pr. 31. december 2016 udviser en egenkapital pa DKK -952 thousand.

The Company's income statement for 2016 shows a loss of DKK 1, 701 thousand and the
balance sheet at 31 December 20 16 shows an equity of DKK -952 thousand.

Kapitalberedskab
Capital resources
Selskabet har som falge af underskud, tabt selskabskapitalen. Ledelsen forventer, at
kunne reetablere selskabskapitalen via indtjening ide kommende it eller via
kapitalindskud. Der henvises iavrigt til regnskabets note 9 om kapitalberedskab.

The Company has as a result of losses, lost the share capital of the Company.
Management expects to re-establish the share capital by means of earnings in the coming
years or capital contributions. Reference is made to the financial statements, Note 9 on
capital resources.
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Arsregnskab 23. februar -- 31. december
Financial statements 23 February-- 31 December

Resultatopgarelse
Income sta cement

DKK
23 Feb -- 31

Note Dec 201 6
Bruttoresultat
Gross profit/loss .235.845

Personaleomkostninger
Sta ff costs

Resultat far finansielle poster
Operating loss before financial items

2 .1 .441 .567

.1 .677.412

Finansielle omkostninger
Financial expenses
Resultat far skat
I.oss before fax

3 .23.129

.1 .700.541

Skat af frets resultat
Tax on profit/loss for the year
Periodens resultat
Z.oss for the year

0

.1 .700.541

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss

Overfort overskud
Retained earnings ,1 .700.541

1 .700.541
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Arsregnskab 23. februar -- 31. december
Financial statements 23 February- 31 December

Balance
Balance sheet

AKTIVER
ASSETS

Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Andre tilgodehavender
Other receiva bled

DKK
23 Feb -- 31

Note Dec 2016

3.045

27.904

30.949

Likvide beholdninger
Cash at bank and in hand 444.347

Omsaetningsaktiver i alt
Total current assets 475.296

475.296
AKTIVER I ALT
r07HL ASSETS

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity
Selskabskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt

4

60.000

.1 .01 2.225

Total equity .952.225

G ae Ids forpligtelse
Liabilities other than provisions
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Arsregnskab 23. februar -- 31. december
Financial statements 23 February-- 31 December
Balance
Balance sheet

DKK
23 Feb -- 31

Note Dec 201 6

Kortfristede forpligtelser
Current liabilities other than provisions
Leverandarer af varer og qenesteydelser
Trade payables
Gaeld tiltilknyttede virksomheder
Payables to group entities
Anden gaeld
Other pa yables

52.969

962.326

41 2.226

1 .427.521

Gaeldsforpligtelser i alt
Total liabilities other than provisions 1 .427.521

475.296
PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Naertstiende parter
Bela ted party disclosures
Kapitalberedskab
Financial resources

5

6

7
Oplysninger om begivenheder efter balancedagen
Disclosure of events after the balance sheet date
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Arsregnskab 23. februar -- 31. december
Financial statements 23 February- 31 December

Egenkapitalopgarelse
Statement of changes in equity

Overfart resultat
Selskabskapital Peta/ned I alt
Share capital earnings TotalDKK

Egenkapital 23. februar 201 6
Equity at 23 February 2016

Overfart via resultatdisponering
Transferred over the distribution of loss

50.000

0

lO.ooo

60.000

0 50.000

Kapitalforhajelse
Capital increase

.1 .700.541

688.31 6

.1 .01 2.225

.1 .700.541

698.31 6

-952.225
Egenkapital 31. december 2016
Equity at 31 December 2016

,ZEndringerne iselskabskapitalen ide seneste fem it kan specificeres siledes
The changes in the share capital for the past five years can be specified as follows.

Saldo 23. februar 2016
Balance at 23 February 2016
Kontant kapitalforhajelse
Cash capital increase

2016

50.000

lO.ooo

60.000
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Arsregnskab 23. februar -- 31. december
Financial statements 23 February-- 31 December
Noter
Notes

l Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Sects Automotive ApS for 2016 er anagt ioverensstemmelse med
arsregnskabslovens bestemmelser for klasse B-virksomheder.

Dette er selskabets farste regnskabsar, hvorfor der ikke er anfart sammenligningstal
hvorfor der ikke er anfart sammenligningstal iresultatopgarelsen, balance og noter.

The annual report of Sects Automotive ApS for 2016 has been prepaid in
accordance with the provisions applying to reporting class B entities under the Danish
Financial Statements Act.

The current year is the first financial period of the Company, for which reason no
comparative figures are disclosed in the income statement, balance sheet and notes.

Resultatopgarelse
Income statement

Nettoomsaetning
Revenue

Indtaegter fra salg af leasingkontrakter og sang af biter ved kontrakudlab indregnes
nettoomsaetningen, n6r severing og risikoovergang til kaber har fundet sted, indtaegten
kan opgares palideligt, og betaling forventes modtaget.

Income from the sale of lease and cars sales at expiry, is recognised in revenue when
delivery and transfer of risk to the buyer have taken place, and the income may be
measured reliably and is expected to be received.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter distributionsomkostninger og omkostninger i
forbindelse med salg, administration, kontorlokaler mv.

Other external costs comprise distribution costs and costs related to sales.
administration, office premises, etc.
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Arsregnskab 23. februar - 31. december
Financial statements 23 February-- 31 December
Noter
Notes

l Anvendt regnskabspraksis(fortsat)
Accounting policies(continued)

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lan og gager, herunder feriepenge, pension og andre
sociale omkostninger mv til selskabets medarbejdere, undtagen refusioner fra
offentlige myndigheder

Staff costs comprise wages and salaries, including holiday allowance, pension and
other social security costs. etc., to the Company's employees, excluding
reimbursements from public authorities.

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle omkostninger indregnes
der vedrarer regnskabsaret.

resultatopgarelsen med de belab

Finansielle omkostninger indeholder renter. kursgevinster og -tab vedrorende gaeld og
transaktioner ifremmed valuta mv.

Financial expenses are recognised in the income statement at the
amounts relating to the financial year.

Financial expenses comprise interest expense, gains and losses on payables and
transactions denominated in foreign currencies, etc.

Balance
Balance sheet

Tilgodehavender
Receivables

Tilgodehavender miles til amortiseret kostpris

Der foretages nedskrivning til imadegaelse af tab, hvor der vurderes at vare indtruffet
en objektiv indikation pa, at et tilgodehavende eller en portefalje af tilgodehavender er
vaerdiforringet. Hvis der foreligger en objektiv indikation pa, at et individuelt
tilgodehavende er vaerdiforringet, foretages nedskrivning pa individuelt niveau.

Receivables are measund at amortized cost.
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Arsregnskab 23. februar -- 31. december
Financial statements 23 February- 31 December
Noter
Notes

l Anvendt regnskabspraksis(fortsat)
Accounting policies (continued)

Write-down is made for bad debt losses where then is an objective indication that a
receivable or a portfolio of receivables has been impaired. If there is an objective
indication that an individual receivable has been impaired, write-down is made on an
individual basis.

Gaeldsforpligtelser
Liabilities other than provisions

Gaeldsforpligtelser miles til nettorealisationsvaerd

Liabilities are measured at net realisable value
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Arsregnskab 23. februar -- 31. december
Financial statements 23 February-- 31 December
Noter
Notes

2 Personaleomkostninger
Staff costs
DKK 23 Feb -- 31

Dec 201 6

Gager og lanninger
Wages and salaries
Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

1 .295.664

141 .609

4.294

1 .441 .567

Gennemsnitligt antalfuldtidsbeskaeftigede
Average number of full-time employees

3 Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder
Interest expense to group entities
Andre finansielle omkostninger
Other financia! expenses

9.396

13.733

23.129

4 Egenkapital
Equity

Selskabskapitalen bestir af 60.000 anparter a nominelt I kr.

Ingen anparter er tillagt saerlige rettigheder

The share capital consists of 60,000 shares of a nominal value of DKK I each

All shares rank equally.
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Arsregnskab 23. februar - 31. december
Financial statements 23 February-- 31 December
Noter
Notes

5 Naertstiende parter
Related party disclosures

Secto Automotive ApS' naertstiende parter omfatter falgende

Sects Automotive ApS' mated parties comprise the following

Bestemmende indflydelse
Control

Secto Automotive Group OY, Ndsintie 27, 06100 Porvoo, Finland

Secto Automotive Group OY besidder majoriteten af anpartskapitalen
virksomheden

Secto Automotive ApS er en del af koncernregnskabet for Secto Automotive Group
OY, Finland, som er den mindste koncern, hvori virksomheden indgar som
dattervirksomhed

Koncernregnskabet for Secto Automotive Group OY kan rekvireres ved
henvendelse til virksomheden

Secto Automotive Group OY, Ndsintie 27, 06100 Porvoo, Finland

Secto Automotive Group OY holds the majority of the share capital in the Company

Sects Automotive ApS is pad of the consolidated financial statements of Sects
Automotive Group OY, Finland, which is the smallest group in which the Company
is included as a subsidiary.

The consolidated financial statements of Sects Automotive Group OY can be
obtained by contacting the Company.
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Arsregnskab 23. februar -- 31. december
Financial statements 23 February- 31 December
Noter
Notes

6 Kapitalberedskab
Financial resources

Selskabet har iregnskabsaret tabt selskabskapitalen, hvorved selskabet er omfattet af
kapitaltabsreglerne iselskabsloven. Ledelsen forventer. at kunne reetablere
selskabskapitalen via indtjening ide kommende it eller via kapitalindskud.

Moderselskabet Secto Automotive Group OY har afgivet en skriftlig erklaering om i
nadvendigt omfang at ville statte selskabet finansielt saledes, at selskabet til enhver tid
vil kunne opfylde sine forpligtelser itakt med at de forfalder. Statteerklaering er
galdende frem til den ordinaere generalforsamling i2018.

Det er siledes ledelsens opfattelse, at selskabets kapitalberedskab er tilstraekkeligt
sikret til at selskabet kan gennemfare driften for det kommende regnskabsar.

In the financial year, the Company has lost its share capital, and consequently, the
Company is subject to the capital adequacy rules of the Danish Companies Act.
Management expects to re-establish the share capital by means of earnings in the
coming years or capital contributions.

The Parent company, Secto Automotive Group OY, issued a letter of support
committing to financially support the Company to the extent necessary so that, at any
time, the Company can meet its obligations as they fall due. The letter of support is
valid until the annual general meeting in 20i8.

It is thus Management's opinion that the Company's financial resources are adequately
secured for the Company to continue as a going concern for the coming financial year.

7 Oplysninger om begivenheder efter balancedagen
Disclosure of events after the balance sheet date

Der er efter regnskabsarets afslutning ikke indtruffet andre begivenheder af vaesentlig
betydning for selskabets finansielle stilling

No events have occurred after the balance sheet date that materially affects the
Company's financial position.
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