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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Omada Digital Services A/S for the financial year 1 January - 31 December 2017.

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 financial position of the
Company at 31 December 2017 and of the results of the Company's operations for the financial year
1 January - 31 December 2017.

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.

Copenhagen, 1 May 2018
Executive Board:

Morten Boel Sigurdsson Marianne Koue Smith Ja I::’OJsen
Chairman




Omiada Digital Services A,(S
Annual report 2017

independent auditor's report
Tothe sharehclders of Omada Digital Services A/S

Opinion

We have audited the financial stafements of Omada- Dlgital Services A/S for the financial.year 1
January - 31 December 2017, which comprise incorme statement, balance-sheet, statement of
changes in eguity and notes, including accounting policies. The finiancial statemenits are prepared i in
accordancé with the Danish Financial Statements Act.

In curopinien; the financial statements give a true and: fair view of the financial pasiticn of the
Company at 31 December 2017 and of the results of the Company s operations.for the fimancial year
1 January - 31 Décember 2017 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted-our audit in accordance with Internationat Standards on Auditing (ISAs) and the.
gdditional reqmrements applicable in Denmark. Our responssbmties under those standards and
requirements are further described:in the "Auditor's responsibiiities for the audit of the financial
statements" section of our réport. We.believe that the audit évidence we have: obtained is sufficient
and dppropriate to provide & basis for our opinicm.

independence

We are mdependent of the Group in accordance with the International Ethics Standards Baard for
Accountants’ Code of Ethics for Professional-Accountants {IESBA Code) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsmmtles in
a_ccor__dance_mth these rules-and requirements.

Management’s responsibilities for the financial statements.

Managemerit is responsible for the preparation of financiaf statements that give a'true and fair view in
aceordance with the Danish Financial Staterments Act and for such mterna! controf as ‘Managément
determines is- necessary to enable the preparation of financial:statements that are free from material
misstatement, whetherdue to fraud or.error.

In. preparing the financial statements, Management is responsible for dssessing the Company's ability
to continue as.a going concern, disciosing, as applicable, matters related to going concern and using’
the going concern basis of accounting in preparing the financial statements uriless Management either
intends to liguidate the. Company or td cease operations, or Has no realistic alternative but to do so.

Aud'itor's respunsibilities 'for:"the-audit' of the financial statements

Our objectives are to obtain reasonabfe assurance as to whether the financial statements as a whole
are free from material mlsstatement yehether due to fraud orerror and to.issue an auditor's reépert
that includes our opinien. Reasonable assurande’is a high level of assurance, but fs not-a guarantee.
that an audit:canducted in accordance with. IS&s and the additional requirements applicable in
Denmark will always detect-a material misstatement when it exists. Misstatemernts can-arise from
fraud or ercor and are considered material i, individually or iri thé aggregate, they could reasonably
be expected toinfluence the economic decisions of users taken on‘the basis of the financial
statements. '

As_p_a_rf of an audit conducted inaccerdance 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 matefial misstatement-of the financial statements, whether dueto
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
-evidence that is suffiuent 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 omissions, misrepresentations.or the override
of internal control.
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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 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 madify our opinion. Qur
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 note disclosures, and whether the financial statements represent the underlying transactions
and events in 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,

Our 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.

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.

Copenhagen, 1 May 2018
ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR no. 30 7%02 28

iy
Robert Christensen

State Authorised Public Accountant
MNE no.: mnel16653
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Omada Digital Services A/S
@sterbrogade 135,-2100 Copenhagen @

38795686

Copenhagen municipality

1 January - 31 December

www.omada.net

Morten Boel Sigurdsson, Chairman
Marfanne Koue Smith
Jacob Otsen

Maridanne Koue Smith
Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths. Vej 4, P.O. Box 250,-2000 Ffederiksberg,
Denmark

Omada Digital Services A/S provides professional.services within the areas. of Digitalization,
Application Management Support and SAP Services.

Financial review

The incomé statement for 2017 shows a profit.of DKK 4,570 thousand against a profit of DKK 3,411
thousand lastyear, and the balance sheet at 31 December 2017 shows gquity of DKK 12,062

thousand. -

Events after the balance sheet date

Since the closing.of the financial statements, no-events have ogcurred which could change the

Company’s financial position,

Outiock

Management &kpects.te further grow theé Company in 2018 and to invest in increasing the Company's:
resourcé pool to support the growth and to take advantage -of the Company’'s market opportunities.
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Income statement

Note DKK'QO0D

Gross margin
2 Staff costs
Profit before net financiais
3 Financidl income
4 Financial expenses
Profit before tax:
5 Taxfor the year

Profit for the year

Recommended appropriation of profit
Retained earnings.

Omada Digifal Sezrvices Afs

‘Annual report 2017

2017 2016
36,255 29,313
-30,475 -25,099
5,780 4,214
111 172
25 o
5,866 4,386
-1,296 -975
4,570 3,411
4,570 3,411
4,570 3,411
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Balance sheet

Note

O~ =

DKK/000
ASSETS
Fixed assels

Investments _
Invéstments in associates

Totat fixed assets

Non-fixed assets

Receivables

Trade receivables

Receivables from:group.enterprises

Cash
Total non-fixed dssets
TOTAL ASSETS:

EQUITY AND LIABILITIES
Equity

Share capital

Retained earnings

Total equity

Liabilities other than provisions
Current liabilities other than provisions
Trade payables

Payables to'group enterprises
Corporation tax payable

Cther payables

Total liabilities ottier than provisions,
TOTAL EQUITY AND LIABILITIES

Accounting policies

Contractual obligations and contingencies; etc.
Coltatéral

Related parties

Omada Digital Services AfS

Annual report 2017

2017 2016
0. 0

0 0

0 0
23:939 0
8,139 21,470
32,078 21,470
1,253 0
33,331 21,470
33,331 21,470
2,000 2,000
10,062 5,492
12,062 7,492
11,628 8,145
97 0
1,296 975
8,248 4,858
21,269 13,978
21,269 13,978
33,331 21,470
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Financial statements 1 January - 31 December

Statement of changes i equity

) Retained )
DKK'000 ‘Share capital earnings Total
Equity at 1 January 2017 _ 2,000 5,492 _?'.:4'_9'2_
Transfer through appropriation of profit 0 4,570 4,570
Equity at 31 December 20_17_ 2',0_0':0 10,062 12,062
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Financial statements 1 January - 31 December

Notes to the financial statements

Accauniing policies

The annual report of Omada Digital Services'A/S for 2017 has been prepared in actordance with the
provisions.in the Danish Financial Statements Act applying to reporting class B entltses and elective.
choice of certain provisions applying to-reporting-class C entities.

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

Reporting currency

The fingncial staterhents are presented m Danish kroner (DK_K'O_OG')-.

Foreign currency transtation

On Initial recognition, transactions denomingted in foreign currencles are transiated &t the-exchange
rate at the transaction date. Foreign exchange differences arising befween the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses,.

Receivables and payables and-other monetary items denominated in foreign currencies gre translated
at the exchange rate at the balance sheet date. The difference between the exchange rates at the
balance sheet date and the date at which the receivable or payable arose or was recognisedin the
most recent financial statéments is recogrised in the income statement as financial income or
financial expenses.

Income statement

Reveanue

Income from contracts invelving a high degree of customisation is-recognised.as revenue by reference
to the:stage of completion. Accordingly, revenue correspends to the market value of the contract:
work performed during the vear (percentage-of-completion method). This.methiod Ts used where the
fotal income and expenses and the degree of completion af the contract can be measured refiably.

Whére income from a contract ¢annct be estimated reliably, ¢ontract revenue-corresponding to the
‘expenses incurred is reécognised only in so far as if is.probabie that such expenses witl be recoverable
from-the counterparty.

Revenuei is measured-at the fair value of the agreed consideration excluding VAT and taxes charqed
on behaif of third parfies. All discounts and rebates granted are recogmsed Inrevenue.

Gross margin

The jtems revenue, change.in inventories of finished goods and work in progress, work perfarmed for
own accaunt and capitalised; other aperating income and external experses hiave.been aggregated
into one item in the income statement cailed gross marginin accordance with section 32 of the
Danish Financial Statements Act.

Dther EXternai'ex'penses

Otherexternal expenses include the yeéar's adpenses reiatlng fo the Company's core activities,
including expenses relating to-sale, -advertising, -administration, premises, bad debts, payments under
operating ieases, etc.
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Financial statements 1 January- 31 December

Notes to the financial statements

Accounting policies (c_ont_inued)

Staff costs.

Staff costs include wages and-salaries, including compensated absence and pension to the Company's
employees, as well as other 5octal security contributions, etc. The-item is net of refunds from public
authorities.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials fnclu_d_ef‘in’terest_fn.:’:bm'e' and expenses as well as.allowances and
surcharges under the advance-payment-of-tax:scheme, etc.

Tax

Tai for the year includes. current tax dn the yeai's expected taxable. income and the year’s.deferred
tax adjustments The portion of the tax for the. year that refates to the.profit/loss for the yearis.
tecognised inthe income statement, ‘whereas the- portion that relates to transactions taken toequity
is recognised in-equity.

The entity is jointly taxed with other subsidiaries. The total Danish income tax charge is allocated
between profit/toss-making Danish entitiesin proportian ta their taxable income (full absorption).

Jointly taxed eritities entitled to a tax refund are réimbursed by the management comipany based on
the rates applicable tointerest allowances, and’jointly taxed entities which have paid too jittle tax pay
a surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

investments in associates

investments in subsidiaries and associates are measured at cost. Dividends received that exceed the
accumitlated.earnings in-the subsidiary or the assocnate during the period of ownership are freated as
a reduction in thecost of acqwsntton

Receivables
Recelvables are measured at amortised cost.

An-impairment loss is recognised.if there is objective evidence that & receivable or a'group of
receivables is impaired. If there is dbjective evidence thaf.an individua! receivable has been impaired,
an impairment 1055 is recognised on an individual basis.

income taxes.

-Cyrrent tax payables and receivables are recognised in the balance sheét as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid onaccount.

16
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Financial statements 1 January -~ 31 December

Notes to the financial statements
Accounting policies (continued)

Deferred tax is measured according to the fabiity method on all temporary differences between the
carrying amount and the tax base of assets and liabiiities. However, deferred tax is not recognised on
temporary differénces relating to goodwill which is not deductible for tax purposes.and on office
premises and other items where temporary differences, apart from business combinations, arise at
the date of acquisition without affecting either prefit/foss for the year or taxabte income. Where
alternative tax rulés.can be dpplied to'determine the tax base, deferred tax is measured based on
Management's intended use of the asset or Settlement of the Hability, respectively.

Deferred tax is measured according to the-fax rulés and at the tax rates applicable at thé balance
sheet date when the.deferred tax is expected to crystallise as current tax. Deferred tax asséts are
recognised at the expected valde of their utilisation; either as 3 set-off against tax on future income

oras a set‘off against deferred tax liabilities in the same legat tak entity. Changes indeferred tax due
to changes in the tas rate are recognised In the income. statement.

Other payables

Other payables are measured at net realisable value.

DKX'000 2017 2016

Staff costs _

Wages/salaries. 29,721 24,363

Pensions 556 571

Other social security costs 198 165
30,475 25,099

Average number of full-time employees 30 27

Financial income
interest receivable, ‘group-entities 111 172

111 172

Financiai expenses
Other financial éxpenses. 25 0

25 ¢

Tax for the year
Estimated tax charge forthe year 1,296 975

1,296 978,

11
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Financial statements 1 January - 31 December

Notes to the financial statements

Invastments:
Investmerits-in
DKK'O00 associates
Costat 1 January 2017 0
Additions 25
Costat 31 December 2017 25
Impairment losses 25
Vaiue adjustments-at 31 December 2017 =25
Carrying amount at 31 December 2017 0
_ ‘Equity Profit/loss
Name Domicile Intérest CDHK'000. DKK'Q00
Associates
AMS Denmark Helding ApS Ballerup 49.50% 162 =210

C_o_ntrac'tual obligations-and contin_gencies, etc.

Other contingent Nabitities

The Company is jointly registered for VAT with its parent-company Cmada A/S and related party,
Omada Services A/S, The Company is thus jointly and severally liable for-all VAT liabifities under the

-tax consolidation. Total consoligated VAT fiability for the jointly régistered. companies totailed DKK
1,402 thousand at 31 December 2017.

The Company is jointly taxed with its: parent, Omada A/’S which acts as management company, and is
jointly 4nd severaliy liable with other;omt!y taxed group entities for the payment of income taxes for
the income year 2016 onwards as well as withholding taxes.on interest, royalties and dividends falling.
due for payment on or after 1 July:2015,

Collateral

‘The Company has not.provided; any security or othér collateral in.assets.sf.31 December.2017.
Related parties
Omada Digital Services A/S' related parties.comprise the following:

Parties exercising control

Related party DomicHe Basis for control

Omada A/S Copenhagen & Shareholder s agreement.
Participating.interest

Information about consotidated-financial statements

Requisitiening of the parent
o ‘company’s consolidated
Parent Domicile financial statements

Omada A/S Lapenhagen @ Publicly-available
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