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Independent Auditor's Report 

To the Shareholder of Nordic Camp Supply ApS 

Opinion 
In our opinion, the Financial Statements give a true and fair view of the financial position of the 
Company at 31 December 2016, and of the results of the Company's operations and cash flows for 
the financial year 1 January - 31 December 2016 in accordance with the Danish Financial 
Statements Act. 

We have audited the Financial Statements of Nordic Camp Supply ApS for the financial year 1 
January - 31 December 2016, which comprise accounting policies, income statement, balance sheet, 
statement of changes in equity and notes cash flows, statement of cash flows ("financial 
statements"). 

Basis for Opinion 
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 
requirements 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 Code) and the additional requirements applicable in Denmark, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Statement on Management's Review 
Management is responsible for Management's Review. 

Our opinion on the financial statements does not cover 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 Management's 
Review and, in doing so, consider whether 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 Management's Review provides the 
information required under the Danish Financial Statements Act. 

Based on the work we have performed, in our view, Management's Review is in accordance with 
the Financial Statements and has been prepared in accordance with the requirements of the Danish 
Financial Statements Act. We did not identify any material misstatement in Management's Review. 

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

In preparing the financial statements, Management is responsible for assessing the Company's 
ability to continue as a going concern, 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. 

Auditor's Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about 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 applicable in 
Denmark will always detect a material misstatement when it exists. Misstatements can afise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in 
Denmark, we exercise professional judgment and maintain professional skepticism throughout the 
audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient 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 intemal 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 intemal 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 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. 
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• 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 view. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit tindings, including any significant deficiencies in 
internal control that we identify during our audit. 

Copenhagen, 29 May 2017 
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
C'VR No 33 77 12 31 
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Financial highlights for the Company 
      
USD’000 2016 2015 2014 2013 2012 
      

Key figures      
Revenue 75,933 70,207 397,925 508,840 522,049 
Operating profit 40,262 30,250 70,217 55,625 39,503 
Profit/loss from financial income and expenses 1,931 3,150 4,468 -1,328 -1,816 
Profit for the year 33,117 25,766 52,952 42,849 30,025 
      
Non-current assets 205,089 205,089 23 738 1,409 
Current assets 96,352 54,623 234,087 189,916 246,282 

Total assets  301,441 259,712 234,110 190,654 247,691 
Share capital 37 37 37 37 37 
Equity 275,051 241,934 216,168 163,210 120,367 
Non-current liabilities 0 0 0 500 0 
Current liabilities 24,422 17,778 17,942 26,937 127,324 
  
Cash flows from operating activities 31,274 27,655 174,870 119,320 -106,654 
Cash flows from investing activities 0 -100,000 0 571 -1,817 
Hereof investment in property, plant and equipment 0 0 0 -12 -1,794 
Cash flows from financing activities -32,648 64,866 -167,746 -119,912 93,284 
Total cash flows -1,374 -7,479 7,124 -21 -15,187 
      
Financial ratios  
Operating margin 53,0% 43,1% 16,1% 10.9% 7.6% 
Return on invested capital 14,4% 12,3% 30,2% 25.4% 22.2% 
Equity ratio (solidity) 91,2% 93,2% 92,3% 85.8% 48.6%
Return on equity 12,8% 11,2% 27,9% 30.2% 28.5% 
      
Average number of full-time employees 79 80 147 132 126 
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