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Ledelsespategning

Bestyrelsen og direktionen har dags dato behand-
let oy godkendt &rsrapporten for regnskabsret
25.07.2016 - 31.12.2016 for The Blackstone
Group Denmark ApS.

Arsrapporten aflasgges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at 8rsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2016 samt af
resultatet af virksomhedens
regnskabséret 25.07.2016 - 31.12.2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegprelse for de forhold,
beretningen omhandier.

ﬁrsrapporten indstilles til generalforsamiingens
godkendelse.

New York, den 16.05.2017

New York

Direktion
Executive Board
—

Brenflum

Bestyrelse
Board of Directors

Geoffrey Willlam James Bail-

hache Vijay Vithal Bharadia

aktiviteter  for

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of The Blackstone Group Denmark ApS, the
Company, for the financial year 25.07.2016 -
31.12.2016.

The annual report is presented 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 31.12.2016 and of the results of its operations
for the financial year 25,07.2016 - 31.12.2016.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.
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Den uafhaengige revisors
erklaeringer

Til kapitalejerne i The Blackstone Group
Denmark ApS

Erkleering om udvidet gennemgang af
arsregnskabet

Vi har udfgrt udvidet
8rsregnskabet for The Blackstone Group Denmark
ApS for regnskabsdret 25.07.2016 - 31.12.2016.
ﬂrsregnskabet, der omfatter resultatopggrelse,

gennemgang af

balance, egenkapitalopggrelse, noter samt an-
vendt regnskabspraksis, udarbejdes efter &rsregn-
skabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar

Vores ansvar er at uditrykke en konklusion om
drsregnskabet. Vi har udfgrt vores udvidede gen-
nemgang i overensstemmelse med Erhvervsstyrel-
sens erklaeringsstandard for sma virksomheder og
FSR - danske revisorers standard om udvidet
gennemgang af &rsregnskaber, der udarbejdes
efter drsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR
- danske revisorers etiske regler samt planlaegger
og udfgrer handlinger med henblik pd at opna
begreenset sikkerhed for vores konklusion om
drsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pd at
opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der

Independent auditor's
reports

To the shareholders of The Blackstone Group
Denmark ApS

Report on extended review of the financial
statements .

We have performed an extended review of the
financial statements of The Blackstone Group
Denmark ApS for the financial year 25.07.2016 -
31.12.2016. The financial statements, which com-
prise the income statement, balance sheet, state-
ment of changes in equity, notes and accounting
policies, are prepared in accordance with the Dan-
ish Financial Statements Act.

Management's responsibility 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 State-
ments Act and for such internal control as Man-
agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements. We conducted our extended
review in accordance with the assurance engage-
ment standard for small enterprises as issued by
the Danish Business Authority and the standard on
extended review of financial statements prepared
in accordance with the Danish Financial State-
ments Act as issued by FSR - Danish Auditors.

This requires that we comply with the Danish Pub-
lic Accountants Act and FSR - Danish Auditors’
Code of Conduct and plan and perform procedures
to obtain limited assurance about our opinion on
the financial statements and that we perform spe-
cifically required supplementary procedures for the
purpose of obtaining additional assurance about
our opinion.

An extended review consists of making inquiries,
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Den uafhaengige revisors
erklaeringer

primeert bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kreevede
supplerende handlinger samt vurdering af det
opndede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Konklusion

Baseret p& det udfgrte arbejde er det vores opfat-
telse, at 8rsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2016 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 25.07.2016 -
31.12.2016 i overensstemmelse med arsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent
med arsregnskabet eller vores viden opnet ved
den udvidede gennemgang eller pd anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til &rsregnskabsloven.

Independent auditor’s
reports

primarily of management and, if appropriate, of
other entity personnel, performing analytical pro-
cedures and specifically required supplementary
procedures as well as evaluating the evidence
obtained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial
statements.

Conclusion

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 31.12.2016 and of
the results of its operations for the financial year
25.07.2016 - 31.12.2016 in accordance with the
Danish Financial Statements Act.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
financial statements, our responsibility is to read
the management co‘mmentary and, in doing so,
consider whether the management commentary is
materially inconsistent with the financial state-
ments or our knowledge obtained in the extended
review or otherwise appears to be materially mis-
stated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.
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Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med 8rsregnskabet og er udarbejdet i overens-
stemmelse med &rsregnskabslovens krav. Vi har
ikke fundet veaesentlig fejlinformation i ledelsesbe-
retningen.

Aarhus, den 16.05.2017

Aarhus

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

/
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o~
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Lars Svoldgaard Andersen
statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's
reports

Based on the work we have performed, we con-
clude that the management commentary is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act. We
did not identify any material misstatement of the
management commentary.
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Ledelsesberetning

Hovedaktivitet

Selskabets formal som investeringsradgiver er at
yde investeringsradgivning i titknytning til transak-
tioner i finansielle instrumenter og virksomhed,
der er accessorisk hertil.

Udvikling i aktiviteter og skonomiske forhold
Selskabet blev stiftet den 25. juli 2016, men blev
fuldt operationelt i november 2016. Derfor har der
veeret begraenset aktivitet i perioden.

Resultatopggrelsen som fremgar af side 7, og pe-
riodens resultat udggr DKK 100.196. Balancen er
angivet pd side 9-10, og nettoaktiver pr. 31. de-
cember 2016 udggr DKK 265.192,

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities

The object of the Company as an investment advi-
sor is to provide investment advice in connection
to transactions in financial instruments as well as
ancillary services connected thereto.

Development in activities and finances

The Company was incorporated on 25 July 2016
but became fully operational in November 2016.
As such, there is limited activity for the period.

The Income statement is set out on page 7 and
net profit for the period is DKK 100.196. The Bal-
ance sheet is set out on pages 9-10 and net assets
as at 31 December 2016 are DKK 265.192.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopggrelse for 2016

Income statement for 2016

Note 2016
Notes DKK
Nettoomsaetning 1.233.509
Revenue
Bruttoresultat 1.233.509
Gross profit/loss
Administrationsomkostninger 1 (1.072.455)
Administrative costs
Driftsresultat 161.054
Operating profit/loss
Andre finansielle omkostninger (162)
Other financial expenses
Resultat for skat 160.892
Profit/loss before tax
Skat af ordinaert resultat 2 (60.696)
Tax on profit/loss from ordinary activities
Arets resultat 100.196

Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfagrt resultat 100.196

Retained earnings

100.196
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Balance pr. 31.12.2016

Balance sheet at 31.12,2016

Note 2016
Notes DKK
Andre tilgodehavender 31.352
Other short-term receivables
Periodeafgraensningsposter 68.736
Prepayments
Tilgodehavender 100.088
Receivables
Likvide beholdninger 941.619
Cash
Omszaetningsaktiver 1.041.707
Current assets
Aktiver 1.041.707

Assets
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Note 2016
Notes DKK
Virksomhedskapital 50.000
Contributed capital
@vrige reserver 114,996
Other reserves
Overfart overskud eller underskud 100.196
Retained earnings
Egenkapital 265.192
Equity
Geeld til tilknyttede virksomheder 31.881
Payables to group enterprises
Skyldig selskabsskat 60.696
Income tax payable
Anden geeld 3 683.938
Other payables
Kortfristede gaeldsforpligtelser 776.515
Current liabilities other than provisions
Geeldsforpligtelser 776.515
Liabilities other than provisions
Passiver 1.041.707
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 4

Unrecognised rental and lease commitments
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Egenkapitalopggrelse for 2016
Statement of changes in equity for 2016
Overfgrt
overskud
Virksom- @vrige re- eller under-
hedskapital server skud Ialt
Contributed Retained ear-
capital Other reserves nings Total
DKK DKK DKK DKK
Kontant indbetalt ved stiftelse 50.000 0 0 50.000
Cash payments concerning formation of
entity
@vrige egenkapitalposteringer 0 114,996 0 114.996
Other adjustments
Arets resultat 0 0 100.196 100.196
Profit/loss for the year
Egenkapital ultimo 50.000 114.996 100.196 265.192

Equity end of year
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Noter
Notes
2016
DKK
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 541.000
Wages and salaries
Andre omkostninger til social sikring 189
Other social security costs
541.189
Gennemsnitligt antal fuldtidsansatte medarbejdere 1
Average number of employees
2016
DKK
2. Skat af ordinzert resultat
2. Tax on profit/loss from ordinary activities
Aktuel skat 60.696
Tax on current year taxable income
__ 60.696_
2016
DKK
3. Anden gaid
3. Other payables
Skyldig lgn, A-skat, sociale bidrag m.m. 226.106
Wages and salaries, personal income taxes, social security costs, etc payable
Andre skyldige omkostninger 457.832
Other costs payable
683.938
2016
DKK
4. Ikke-indregnede leje- og leasingforpligtelser
4. Unrecognised rental and lease commitments
Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand frem til udigb 67.130

Liabilities under rental or lease agreements with third parties until maturity
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Generelt om indreghing og maéling
Aktiver indregnes i balancen, ndr det som falge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens vaerdi kan méles
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. M8ling efter farste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede p& balancedagen.

I resultatopggrelsen indregnes indteegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Resultatopggrelsen

Nettoomsatning

Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, ndr levering til keber
har fundet sted. Nettoomsaetning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsveerdien af det fast-
satte vederlag.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reljably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Income statement

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery is made to
the buyer. Revenue is recognised net of VAT, du-
ties and sales discounts and is measured at fair
value of the consideration fixed.
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Anvendt regnskabspraksis

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner,
herunder lgn og gager til medarbejdere i admini-
stration og ledelse, kontorholdsomkostninger.

Andre finansielle omkostninger

Andre finansielle omkostninger bestdr af renteom-
kostninger, nettokurstab vedrgrende transaktioner
i fremmed valuta, amortisering af finansielle for-
pligtelser samt tillaeg under acontoskatteordningen
mv.

Skat

Arets skat, der bestdr af 8rets aktuelle skat og
eendring af udskudt skat, indregnes i resultatopggs-
relsen med den del, der kan henfgres til arets
resultat, og direkte p8 egenkapitalen med den del,
der kan henfgres til posteringer direkte p& egen-
kapitalen.

Balancen

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
saedvanligvis svarer til nominel vaerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Periodeafgreensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabs8r. Periodeafgraensnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der sadvanligvis svarer til nhominel veer-
di.

Accounting policies

Adminisirative expenses

Administrative costs comprise expenses incurred
for the Entity’s administrative functions, including
wages and salaries for administrative staff and
Management, stationery and office supplies.

Other financial expenses

Other financial expenses comprise, net capital
losses on securities, payables and transactions in
foreign currencies, amortisation of financial liabili-
ties as well as tax surcharge under the Danish Tax
Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

Balance sheet
Receivables

Receivables are measured at amortised cost, usu-

ally equalling nominal value less writedowns for
bad and doubtful debts.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash

Cash comprises cash in hand and bank deposits.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Anvendt regnskabspraksis

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af 8rets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Accounting policies

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
vear's taxable income, adjusted for prepaid tax.



