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Ledelsespategning

Management’s Statement

Direktionen har dags dato behandlet og godkendt The Executive Board has today considered and
arsrapporten for regnskabséret 1. januar - 31. adopted the Annual Report of Northzone IV K/S
december 2016 for Northzone IV K/S. for the financial year 1 January - 31 December
2016.
Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter min opfattelse et In my opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 31
finansielle stilling pr. 31. december 2016 samt af re- December 2016 of the Company and of the
sultatet af selskabets aktiviteter for 2016. results of the Company operations for 2016.

Kobenhavn, den 24. marts 2017
Copenhagen, 24 March 2017

Pa vegne af NVG (GP) Limited
On behalf of NVG (GP) Limited

Ian Lambert
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kommanditisterne i Northzone IV K/S

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabséaret
1. januar - 31. december 2016 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for Northzone IV K/S
for regnskabsaret 1. januar - 31. december 2016, der
omfatter resultatopgerelse, balance og noter, her-
under anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the limited partners of Northzone IV K/S

Opinion

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

We have audited the Financial Statements of
Northzone IV K/S for the financial year 1 January -
31 December 2016, which comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies (*finan-
cial statements”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
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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 state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments 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 ac-
cordance with the requirements of the Danish Fi-
nancial Statement Act. We did not identify any ma-
terial 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 State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial 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 appli-
cable, matters related to going concern and using



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.
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the going concern basis of accounting in preparing
the financial statements unless Management either
intends to liquidate the Company or to cease opera-
tions, 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 arise 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:

e Identify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit proce-
dures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not de-
tecting a material misstatement resulting from
fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentio-
nal omissions, misrepresentations, or the over-
ride of internal control.
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Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures 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 poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty 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 con-
clusions are based on the audit evidence ob-
tained 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.



Den uafhangige revisors revisionspategning
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e Tager vi stilling til den samlede praesentation, e Evaluate the overall presentation, structure and
struktur og indhold af regnskabet, herunder note- contents of the financial statements, including
oplysningerne, samt om regnskabet afspejler de the disclosures, and whether the financial state-
underliggende transaktioner og begivenheder pa ments represent the underlying transactions
en sddan made, at der gives et retvisende billede and events in a manner that gives a true and fair
heraf. view.

Vi kommunikerer med den gverste ledelse om blandt =~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Hellerup, den 24. marts 2017

Hellerup, 24 March 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jacob F Christiansen Carsten Nielsen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets formal er - gennem finansiering af hgj-
teknologiske opstartsvirksomheder primaert indenfor
teknologi, telekommunikation og elektronik i de
nordiske lande - at sikre et attraktivt gkonomisk
afkast af de investerede midler.

Udvikling i dret

Selskabets resultatopgarelse for 2016 udviser et
underskud pa EUR 721.772, og selskabets balance pr.
31. december 2016 udviser en egenkapital pA EUR
2.747.379.

Usikkerhed ved indregning og méaling

Veardiansettelsen af kapitalandele disponible for salg
er behaeftet med veasentlig usikkerhed. Der henvises
til beskrivelsen i afsnittet i anvendt regnskabspraksis.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2016 samt resultatet af selskabets aktivi-
teter for 2016 er ikke pavirket af usaedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Main activity

The Company’s objective is - through financing of
high technology start-up enterprises primarily
within technology, telecommunication and elec-
tronics in the Scandinavian countries - to ensure an
attractive financial yield on the funds invested.

Development in the year

The income statement of the Company for 2016
shows a loss of EUR 721,772, and at 31 December
2016 the balance sheet of the Company shows

equity of EUR 2,747,379.

Uncertainty relating to recognition and
measurement

The valuation of available-for-sale securities is
subject to material uncertainty. Reference is made
to the description in the relevant paragraph under
accounting policies.

Unusual events

The financial position at 31 December 2016 of the
Company and the results of the activities of the
Company for the financial year for 2016 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
EUR EUR

Indtaegter af andre veerdipapirer og kapitalandele 1 -592.318 4.697
Income from other securities and investments

Andre eksterne omkostninger -119.965 -133.995
Other external expenses

Resultat for finansielle poster -712.283 -129.298
Profit/loss before financial income and expenses

Andre finansielle indteegter 2 0 218.922
Other financial income

Andre finansielle omkostninger 3 -9.489 0
Other financial expenses

Arets resultat -721.772 89.624
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat -721.772 89.624
Retained earnings

-721.772 89.624
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

EUR EUR

Kapitalandele disponible for salg 2.603.689 3.196.007
Available-for-sale securities
Finansielle anlaegsaktiver 4 2.603.689 3.196.007
Fixed asset investments
Anlagsaktiver 2.603.689 3.196.007
Fixed assets
Andre tilgodehavender 206.775 2.140.058
Other receivables
Tilgodehavender 206.775 2.140.058
Receivables
Likvide beholdninger 1.752 101.884
Cash at bank and in hand
Omseatningsaktiver 208.527 2.241.942
Current assets
Aktiver 2.812.216 5.437.949
Assets
| 5
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
EUR EUR

Virksomhedskapital 31.186.593 33.111.498
Net capital contributions
Overfort resultat -28.439.214 -27.717.442
Retained earnings
Egenkapital 2.747.379 5.394.056
Equity
Leverandgrer af varer og tjenesteydelser 64.837 43.893
Trade payables
Kortfristede gaeldsforpligtelser 64.837 43.893
Short-term debt
Galdsforpligtelser 64.837 43.893
Debt
Passiver 2.812.216 5.437.949
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations
Neertstaende parter 7
Related parties
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Noter til arsregnskabet
Notes to the Financial Statements
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Indtaegter af andre veerdipapirer og kapitalandele
Income from other securities and investments

Avance ved salg af kapitalandele disponible for salg
Profit/loss on disposal of securities available-for-sale

Veerdireguleringer af kapitalandele disponible for salg
Value adjustments of investments available for sale securities

Andre finansielle indtzaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

Andre finansielle omkostninger
Other financial expenses

Andre finansielle omkostninger
Other financial expenses

2016 2015
EUR EUR
0 -1.236.617
-592.318 1.241.314
-592.318 4.697
0 218.922
0 218.922
9.489 0
9.489 0
12



Noter til arsregnskabet
Notes to the Financial Statements

4 Finansielle anlaegsaktiver
Fixed asset investments

Kapitalandele
disponible for

salg
Available-for-sale
securities
EUR
Kostpris 1. januar 13.419.354
Cost at 1 January
Kostpris 31. december 13.419.354
Cost at 31 December
Nedskrivninger 1. januar 10.223.347
Impairment losses at 1 January
Veerdireguleringer 592.318
Adjustments
Nedskrivninger 31. december 10.815.665
Impairment losses at 31 December
Regnskabsmassig vaerdi 31. december 2.603.689

Carrying amount at 31 December
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle anlaegsaktiver
Fixed asset investments (continued)

Kapitalandele disponible for salg specificeres saledes:

Available-for-sale securities are specified as follows:

Historisk Regnskabs Stemme- og
Navn Hjemsted kostpris maessig veerdi ejerandel
Name Reg. office Historical cost Carrying amount Votes and
ownership
EUR EUR
Appear Networks Systems AB Sverige 2.313.399 0 10,5%
Sweden
Nevion Europe AS Norge 5.540.500 2.603.689 8,1%
Norway
14



Noter til arsregnskabet

Notes to the Financial Statements

5 Egenkapital
Equity

Selskabet har modtaget samlet kapitaltilsagn pa EUR 78.300.000 fra komplementaren og kommanditisterne.

Samlet oversigt over komplementaren og kommanditisternes ejerandele findes nedenfor.

The Company has received total capital commitments of EUR 78,300,000 from the General Partner and the Limited Partners.

Total list of the ownership of the General Partner and the Limited Partners is available below.

Komplementar
General Partner

NVG (GP) Limited

Kommanditister
Limited Partners

Northzone Ventures IV (SLP)
Limited

Argentum Fondsinvesteringer AS
Danish Investment Fund

Hollyport Secundary Opportunities
IV Unit Trust

Gjensidige Forsikring BA
DNB Livsforsikring ASA

Crown Premium Private Equity
Technology Ventures SICAV

BlackRock Private Equity Partners
Il, L.P.

LGT Capital Invest Ltd

Livsforsikringsselskabet Nordea Liv
Norge AS

P&V Assurance SRL

Mount Silver S.P.R.L.

Norsk Hydros Pensjonskasse AS
Nozoneinvest DA

Mustad Industrier AS

Krogsrud Invest AS

Bradbenken Partner AS

pwc

Kapital- Kapital- Resultat Resultat af
tilsagn indskud Udlodninger konto kapitalandele Nettoandel
Total Capital Capital Income Investment Net balance
commitment contributions distributions account account
EUR EUR EUR EUR EUR EUR
395.000 394.999 -237.672 -88.906 -54.562 13.859
1.175.000 1.174.998 -707.000 -264.466 -162.304 41.228
19.611.900 19.611.872 -11.800.527 -4.414.192 -2.709.013 688.140
10.000.000 9.999.985 -6.017.023 -2.250.771 -1.381.312 350.879
10.000.000 9.999.985 -6.017.023 -2.250.771 -1.381.312 350.879
8.490.000 8.489.988 -5.108.453 -1.910.906 -1.172.733 297.896
5.400.000 5.399.991 -3.249.192 -1.215.417 -745.908 189.474
4.000.000 3.999.994 -2.406.809 -900.309 -552.524 140.352
4.000.000 3.999.994 -2.406.809 -900.309 -552.524 140.352
4.000.000 3.999.994 -2.406.809 -900.309 -552.524 140.352
4.000.000 3.999.994 -2.406.809 -900.309 -552.524 140.352
2.500.000 2.499.997 -1.504.256 -562.693 -345.328 87.720
1.500.000 1.499.998 -902.554 -337.616 -207.197 52.631
1.500.000 1.499.998 -902.554 -337.616 -207.197 52.631
630.000 629.999 -379.072 -141.799 -87.023 22.105
500.000 499.999 -300.851 -112.539 -69.066 17.543
400.000 399.999 -240.681 -90.031 -55.252 14.035
198.100 198.100 -119.197 -44.588 -27.364 6.951
78.300.000 78.299.884 -47.113.291 -17.623.547 -10.815.667 2.747.379
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Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Selskabet har ingen eventualposter, eller gvrige gkonomiske forpligtelser i gvrigt.

The Company has no contingent assets, liabilities or other financial obligations.

Neaertstaende parter
Related parties

Komplementaren, kommanditisterne og ledelsen er nzertstaende parter.
The General Partner, the Limited Partners and Management are related parties.
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Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Northzone IV K/S for 2016 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Rakkefolgen af resultatopgerelsens poster afviger fra
arsregnskabslovens skemakrav, idet den er tilpasset
karakteren af selskabets aktivitet.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2016 er aflagt i EUR.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

.
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Basis of Preparation

The Annual Report of Northzone IV K/S for 2016
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The order of the items of the income statement
differs from the format prescribed by the Danish Fi-
nancial Statements Act as the order has been
adjusted to the nature of the Company’s activities.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
EUR.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Noter, regnskabspraksis
Notes, Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Valutakursreguleringer pa kapitalandele disponible
for salg indregnes i resultatopgerelsen under
verdireguleringer af kapitalandele disponible for
salg.

Resultatopgoerelsen
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet.
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Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Exchange adjustments of available-for-sale
securities are recognised in value adjustments of
available-for-sale securities in the income
statement.

Income Statement
Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise.
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Noter, regnskabspraksis
Notes, Accounting Policies

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Selskabet er ikke et selvstaendigt skattesubjekt, og
der indregnes som folge heraf ikke skat af arets
resultat i resultatopgerelsen.

Balancen
Kapitalandele disponible for salg

Alle kapitalandele klassificeres som disponible for
salg.

Alle kapitalandele indregnes forst til anskaffelsespris
(inkl. transaktionsomkostninger) og derefter til
dagsverdi, hvor vurderingen er besluttet halvarligt
via en konsultation mellem komplementaren og in-
vesteringsridgiveren i samrad med radgivnings-
radet.

Dagsvaerdien er det belagb, hvortil et aktiv kan udvek-
sles mellem kvalificerede, villige og indbyrdes uaf-
haengige parter.

For at finde dagsverdien af kapitalandele, som ikke
har en let tilgeengelig markedsvaerdi, overvejer kom-
plementaren og investeringsradgiveren i samrad
med radgivningsradet markedsfaktorer, f.eks. hen-
visning til den nuvaerende markedsveerdi af et andet
instrument, som i al veesentlighed er det samme eller
prisen pa den seneste transaktion.

Investeringer foretages i selskaber, som kan vare
underlagt store driftsmeessige og skonomiske risici.
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Financial income and expenses

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

Tax on profit/loss for the year

The Company is not an independent tax subject,
and consequently no tax on the profit for the year
is recognised in the income statement.

Balance Sheet
Available-for-sale securities

All investments are classified as available for sale.

All investment securities are initially recognised
at cost (including transaction cost) and thereafter
at fair value, with such valuations having been
determined half yearly through a consultative
process involving the General Partner and the
Investment Advisor, in conjunction with the
Board of Advisors.

Fair value is the amount for which an asset could
be exchanged between knowledgeable willing
parties in an arm’s length transaction.

In arriving at the fair value for investments that
do not have a readily available market value, the
General Partner and the Investment Advisor in
conjunction with the Board of Advisors, consider
market factors, such as reference to the current
market value of another instrument that is sub-
stantially the same or the price of the most recent
transaction.

Investments are made in companies which may

be subject to a high degree of operating and fi-
nancial risk.
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Noter, regnskabspraksis
Notes, Accounting Policies

Verdien af kapitalandelene er baseret pa tilgenge-
lige oplysninger og angiver ikke ngdvendigvis belab,
som i sidste ende kan realiseres.

Pa grund af den iboende usikkerhed omkring vurde-
ringerne, kan den ansldede bogferte vaerdi vaere
vasentlig forskellig fra de veerdier, som ville vaere
blevet realiseret, hvis der havde veret et tilgenge-
ligt marked for investeringen, og disse forskelle
kunne vere vesentlige.

Fortjeneste og tab som folge af 2endringer i dagsveer-
dien for aktier, der er klassificeret som disponible for
salg, indregnes i resultatopgerelsen. Valutakursregu-
leringer indregnes ligeledes under veerdireguleringer
iresultatopgerelsen.

Nar kapitalandele szlges, eller de er blevet nedskre-
vet, indregnes de dertil harende akkumulerede dags-
vaerdireguleringer i resultatopgerelsen med fradrag
af fortjeneste og tab pa kapitalandelene.

Ethvert kab og salg af kapitalandele indregnes pa
forfaldsdagen.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.
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The value assigned to the investments is based
up-on available information and does not neces-
sarily represent amounts which might ultimately
be realised.

Because of the inherent uncertainty of valuations,
the estimated carrying values may differ signifi-
cantly from the values that would have been real-
ised had a ready market for the investments
existed and these differences could be material.

Gains and losses from changes in the fair value of
equity securities classified as available-for-sale
are recognised in the income statement. Ex-
change adjustments are also recognised in value
adjustments in the income statement.

When the securities are disposed of or once they
are impaired, the related accumulated fair value
adjustments are recognised in the income state-
ment less any gains or losses from the investment
securities.

All purchases and sales of investment securities
are recognised on settlement date.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.
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Noter, regnskabspraksis
Notes, Accounting Policies

Aktuelle og udskudte skattetilgodehavender
og -forpligtelser

Selskabet er ikke et selvstaendigt skattesubjekt, og
der indregnes som folge heraf ikke betalbar og ud-
skudt skat i balancen.s i resultatopggrelsen under fi-
nansielle poster.

Betalbar og udskudt skat skal i stedet indregnes hos
komplementaren og kommanditisterne.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Current and deferred tax receivables and
liabilities
The Company is not an independent tax subject,

and consequently no current or deferred tax is
rec-ognised in the balance sheet.

Current and deferred tax should instead be recog-
nised with the General Partner and the limited
partners.

Financial debts

Debts are measured at amortised cost, substan
tially corresponding to nominal value.
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