o Grant Thornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kgbenhavn @
CVR-nr. 34209936

T(+45) 33 110 220
F (+45) 33 110 520

www.grantthornton.dk

Orchard Holdings ApS

(CVR.nr. 32156517 )

Arsrapport 2011/12
Annual Report for 2011/12

ERHVERVSSTYRELSEN

Arsrapporten er fremlagt og godkendt pa selskabets ordinasre generalforsamling 19.
marts 2013

The annual report was presented and approved at the company’s meeting on 19
March 2013

Dirigent / Chairman of the meeting
Denne arsrapport er oversat til engelsk. Den danske tekst er geeldende i tilfselde af
uoverensstemmelse mellem denne og den engelske version.

The annual report has been translated from Danish. The Danish text shall govern all
purposes and prevail in case of discrepancy with the English version.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark
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Ledelsespategning

Direktionen har dags dato aflagt arsregnskabet
for 1. oktober 2011 - 30. september 2012 for
Orchard Holdings ApS.

Arsregnskabet er aflagt i overensstemmelse
med arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for
hensigtsmaessig, og efter min opfattelse giver
arsrapporten et retvisende billede af
selskabets aktiver og passiver, finansielle

Ledelsesberetningen indeholder efter min
opfattelse en retvisende redegarelse for de
forhold som beretningen omhandler.
Arsregnskabet indstilles til
generalforsamlingens godkendelse.

Kabenhavn, den 19.

Direktign /

Statement by the executive
board

The Board of Directors have today presented
the Annual Report for the financial year 1
October 2011 - 30 September 2012 of Orchard
Holdings ApS .

The Annual Report has been presented in
accordance with the Danish Financial

| consider the accounting policies applied
appropriate, and in my opinion the Annual
Report gives a true and fair view of the
financial position and the results of operations

In my opinion, The management's review gives
a fair review of the matters described in the
review.

The annual report is recommended for
approval by the general meeting.

rts 2013 / Copenhagen, 19 March 2013

nagement Boar

Scott Campbell Macaw

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark



o GrantThornton

Den uafhangige revisors
erklaeringer

Til kapitalejerne i Orchard Holdings ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Orchard
Holdings ApS for regnskabsaret 1. oktober
2011 - 30. september 2012, der omfatter
anvendt regnskabspraksis, resultatopgerelse,
balance og noter. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser nadvendig
for at udarbejde et A&rsregnskab uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planleegger og udfgrer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Independent Auditor’s
Reports

To the Shareholders of Orchard Holdings
ApS

Report on annual accounts

We have audited the annual accounts of
Orchard Holdings ApS for the financial year 1
October 2011 - 30 September 2012, which

comprise  accounting  policies, income
statement, balance sheet and notes. The
financial statements are prepared in

accordance with the Danish Financial

The management's responsibility for the
annual accounts

Management is responsible for the preparation
of annual accounts that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control
as Management determines is necessary to
enable the preparation of annual acounts that
are free from material misstatement, whether
due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on
the annual accounts based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance whether
about the annual accounts are free from
material misstatement.
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Den uafhangige revisors
erkleaeringer

Erklaringer i henhold til anden lovgivning
og ovrig regulering

Supplerende oplysninger vedrgrende andre
forhold

Selskabet har i strid med arsregnskabsloven
ikke udarbejdet arsrapporten rettidigt, hvorved
ledelsen kan ifalde ansvar.

Forbehold

Grundlag for manglende konklusion
Selskabets finansielle  anlegsaktiver er
indregnet i balancen med EUR'000 4.000. Vi
har ikke kunnet indhente tilstraekkeligt
revisionsbhevis vedrorende selskabets
finansielle anlagsaktiver, som omfatter langt
den vaesentligste del af selskabets aktiver og
aktivitet. Vi har derfor ikke kunnet gennemfare
revisionen, hvorfor vi nu tager forbehold for
arsrapporten som helhed.

Manglende konklusion

Som fglge af det forbehold, der er beskrevet
ovenfor, har vi ikke kunnet gennemfare
revisionen, og vi kan derfor ikke udtrykke en
konklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
| henhold til arsregnskabsloven
gennemleest ledelsesberetningen

foretage yderligere handlinger.

Vi
at

har
uden

Independent Auditor’s

Reports

Reports according to other legistration and
regulation

Emphasis of matter relating to other
matters

The company has not prepared the annual
report in a timely manner, as required by the
Danish Financial Statements Act, whereby
management may be held liable.

Qualification

Basis of absent opinion

The Company's financial fixed assets are
recognized in the balance sheet by EUR'000
4.000. We were unable to obtain adequate
evidence concerning financial fixed assets
covering the great majority of the company's
assets and activity. Thus we were unable to
perform the audit, and we consequently
express a qualification with respect to the
annual report as a whole.

Absent opinion
Given the qualification described above, we
were not able to perform the audit, and we are
therefore unable to express a opinion on the
annual accounts.

Statement on the management's review

In accordance with the Danish Financial
Statements Act we have read the
management's review without taking any
further action.

Ksbenhavn, den 19. marts 2013 / Copenhagen, 19 March 2013

G
Statsautoriseret

Thornton

igionspartnerselskab

Soren Poulse

statsautoriseret revisor / State Authorise

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Public Accountant
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Selskabsoplysninger / Company Information

Selskabet Orchard Holdings ApS
The Company Frederiksgade 21, 1
1265 Kabenhavn K

CVR.nr.: 32156517
cvr.no.:

Stiftet: 27. maj 2009
Founded

Hjemsted: Kgbenhavn

place of residence
Regnskabsar: 1. oktober - 30. september

Financial year

Direktion Scott Campbell Macaw

Management Board

Revision Grant Thornton

Auditors Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45

2100 Kgbenhavn @

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark
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Ledelsesberetning

Hovedaktiviteter

Selskabets aktivitet bestar i at drive handel og
finansiel virksomhed, herunder erhvervelse og
besiddelse af kapitalandele som holdningselskab
i danske og udenlanske selskabet, samt anden
tilknyttet  virksomhed  efter  direktionens
beslutning.

Udviklingen i regnskabsaret
Selskabets resultat er i overensstemmelse med
ledelsens forventninger.

Efterfelgende begivenheder

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse pa bedemmelsen
af arsrapporten.

Medlem af Grant Thornton International Ltd
Mediem af RevisorGruppen Danmark

Management's Review

Main activity

The company's main activity consists in trade
and financial activities, including acquisition of
Danish and foreign company, and other
associated activities after the management
boards decision.

Development in the financial year
The company's result is in accordance with the
expectations of the management.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet data.
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Anvendt regnskabspraksis

Arsrapporten for Orchard Holdings ApS for
2011/12 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for
klasse B-virksomheder.

Den anvendte regnskabspraksis er:
Arsrapporten er aflagt i EUR.

Generelt om indregning og maling
Regnskabet er udarbejdet med udgangspunkt i
det historiske kostprisprincip med nedennaavnte
undtagelser:

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
tilfyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved ferste indregning males aktiver og
forpligtelser til kostpris. Efterfslgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten afleegges, og som be- eller

afkresfter  forhold, der eksisterer pa
balancedagen.
Indteegter indregnes herudfra i

resultatopgereisen i takt med, at de indtjenes,
herunder indregnes  vaerdireguleringer  af
finansielle aktiver og forpligtelser, der males til
dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgarelsen alle omkostninger,
der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som
falge af asndrede regnskabsmaessige sken af
belgb, der tidligere har vaeret indregnet i
resultatopgarelsen.

Medlem af Grant Thornton [nternational Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

The Annual Report of Orchard Holdings ApS for
2011/12 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B.

The accounting policies are:
The annual report is submitted i EUR.

Recognition and measurement

The Annual Report is prepared on the basis of
the historical cost principle with the below
exceptions:

Assets are recognised in the balance sheet when
it is considered probable that future economic
benefits will accrue to the Company and the
measurement of the asset is reliable.

Liabilities are recognised in the balance sheet
when it is considered probable that future
economic benefits will be deducted from the
Company and the measurement of the liability is
reliable.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet data.

Based on the above, revenues are recognised in
the income statement as earned, which includes
recognition of value adjustments of financial
assets and liabilities measured at fair value or
amortised cost. Furthermore, all expenses
incurred to achieve the earnings for the year are
recognised in the income statement, including
depreciation, amortisation, impairment losses
and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.
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Anvendt regnskabspraksis

Resultatopgerelsen

Finansielle poster

Finansielle  indteegter og  -omkostninger
indregnes i resultatopggrelsen med de belgb, der
vedrarer regnskabsaret. Finansielle poster
omfatter renteindteegter og -omkostninger,
realiserede og urealiserede kursgevinster og -tab
vedrarende vaerdipapirer, gaeld og transaktioner i
fremmed valuta, amortisering af finansielle
aktiver og forpligtelser samt tilleeg og
godtgerelse under acontoskatteordningen mv.

Skat af arets resuitat
Arets skat, som bestar af arets aktuelle skat og

forskydning i udskudt skat, indregnes i resultatop-

gerelsen med den del, der kan henfares til arets
resultat, og direkte pad egenkapitaien med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Balancen
Finansielle anlaegsaktiver

Kapitalandele i tilknyttede og associerede
virksomheder

Kapitalandele i associerede virksomheder
indregnes og males til kostpris. | tilfeelde, hvor
kostprisen overstiger nettorealisationsvasrdien,
nedskrives til denne lavere vaerdi efter den indre
vaerdis medtode.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Income Statement

Financial gains and losses

Financial income and expenses and similar items
are recognised in the income statement with the
amounts relating to the financial year. The
financial items comprise interest income and
expenses, realised and unrealised exchange rate
adjustments as well as non-deductible charges
and allowances under the tax on account
scheme.

Tax for the year

The tax for the year consists of the current tax
and the deferred tax for the year. The tax relating
to the results is recognised in the income
statement, whereas the tax directly relating to
equity entries is taken directly to equity.

Balance
Financial fixed assets

Investments in group and affiliated
enterprises

Shares in associated companies are measured
at cost price. Under circumstances where the
cost exceeds the net realisable value, then the
value is written down to the lower value.
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Anvendt regnskabspraksis

Tilgodehavender

Tilgodehavender indregnes i balancen il
amortiseret kostpris eller en lavere nettoreali-
sationsveerdi, hvilket svarer til palydende vaerdi
med fradrag af nedskrivning til imgdegaelse af
tab. Nedskrivning til tab opgeres pa grundlag af
en individuel wvurdering af de enkelte
tilgodehavender.

Udbytte

Udbytte, som forventes udbetalt for aret,
indregnes som gaeldsforpligtelse.

Skyldig skat og udskudt skat

Selskabet er sambeskattet med de

koncernforbundne virksomheder.

Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster (fuld fordeling
med refusion vedrgrende skattemaessige
underskud). De sambeskattede virksomheder
indgar i acontoskatteordningen.

Selskabet fungerer som administrationsselskab.
Dette indebeerer, at den samlede danske skat af
den koncernforbundne virksomheders
skattepligtige indkomst hensaettes og betales af
selskabet.

Skat af arets resultat, som bestar af arets
aktuelle skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan
henfares til arets resultat.

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som
tilgodehavende, hvis der er betalt for meget i
acontoskat og som gaeld forpligtelse, hvis der er
betalt for lidt i acontoskat.

Udskudt skat males efter den balanceorienterede
geldsmetode af alle midlertidige forskelle
mellem regnskabs- og skattemasssige vaerdi af
aktiver og forpligtelser.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Receivables

Receivables are recognised in the balance sheet
at the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad
debts are determined on the basis of an
individual assessment of each receivable.

Dividend
Dividend which is expected to be paid for the
year is recognised as a liability.

Current and deferred taxes
The company is taxed jointly with the Group's
Danish subsidiaries.

The actual tax of the year is distributed between
the jointly taxed companies in proportion to those
taxable income. The jointly taxed compnies are
subject to the Danish regulation concerning
payment of tax on account.

The company act as management company.
This implies that the company pays the total
Danish tax of the income of all the jointly taxed
companies.

Tax for teh year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement.

Current tax liabilities and current tax receivable
are recognised in receivables in the balance
sheet in the event of overpayment of tax on
account, and in debt in the event of
underpayment of tax on account.

Deferred tax is measured under the balance
sheet liability method in respect of all temporary
differences between the carrying amount and the
tax base of assets and liabilities.
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Anvendt regnskabspraksis

Selskabsskat og udskudt skat (fortsat)
Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettigede skattemasssige under-
skud, males til den wveerdi, hvortil aktivet
forventes at kunne realiseres enten ved udligning
i skat af fremtidig indtjening eller ved modregning
i udskudte skatteforpligtelser. Zndring i udskudt
skat som fomlge af aendringer i skattesatser
indregnes i resultatopgarelsen.

Finansielle gzeldsforpligtelser

dvrige geeldsforpligtelser males til amortiseret
kostpris, hvilket ssedvanligvis svarer til nominel
veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige
pengestreamme, indregnes vaerdireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens
valutakurs. Forskelle mellem balancedagens
kurs og transaktionsdagens kurs indregnes i
resultatopgerelsen under finansielle indtaegter og
omkostninger.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Corporation tax and deferred tax (continued)
Deferred tax assets, includeing the tax base of
tax loss carry-forwards, are measured at the
value at which the asset is expected to be
realised, either by elimination in tax on future
earnings or by set-off against deferred tax
liabilities. Any changes in deferred tax due to
changes to tax rates are recognised in the
income statement.

Financial debt
Other liabilities are measured at amortised cost,
which usually corresponds to the nominal value.

Translation policies

Transactions in foreign exchange are translated
at the transaction date rates. Exchange rate
adjustments arising between the transaction date
rates and the rates at the date of payment are
recognised under financial income and expenses
in the income statement. When exchange rate
transactions are considered as hedging of future
cash flows, the adjustments are recognised
directly in equity.

Receivables, payables and other monetary items
in foreign exchange not settled at the balance
sheet date are transiated at the exchange rates
at the balance sheet date. Differences between
the exchange rates at the balance sheet date
and the transaction date rates are recognised
under financial income and expenses in the
income statement.
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Resultatopgerelse 1. oktober 2011 - 30. september 2012
Income Statement 1 October 2011 - 30 September 2012

Note 2011/12 2010/11
EUR EUR'000

Andre eksterne omkostninger ............cc...coooooviieiein. -5.947 -1
Other external expenses

Resultat for finansielle poster ......cccceccnvivrecreecerenen. -5.947 -1
Profit before financial income and expenses

Finansielle omkostninger .............ccocvvveeceeenecieiieecrcre, -32 0
Financial expenses

Resultat forskat ...................c..ooooiiiiiiiiiiiiiieeeeee, -5.979 -1
Profit before tax

Skatafaretsresultat ............cooooiiiiiiiieeiiiiieiieeei 2 0 0
Tax of the result of the year

ARETS RESULTAT ..., -5.979 -1
Profit of the year

Forslag til resultatdisponering
Proposed disposal of the profit

Overfares til overfart resultat ................cooovoeeevviieic -5.979 -1
Retained earnings
Udbytte for regnskabsaret ................ccovivviviiiiiiiiiniens 0 0

Proposed dividend for the financial year

Disponeretialt ....................ccocooiiiiiiiiiii s -5.979 -1
Predisposed in total

Medlem af Grant Thornton International Ltd 1 0
Medlem af RevisorGruppen Danmark
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Balance pr. 30. september 2012
Balance Sheet at 30 September 2012

Aktiver Note
Assets

Anlagsaktiver

Fixed assets

Finansielle anlagsaktiver

Financial fixed assets

Kapitalandele i associerede virksomheder ......................
Investments in associates

Anlaegsaktiverialt ..............cc..oooiiiiieriiiiiicc,
Fixed assets in total

Omseztningsaktiver
Current assets
Tilgodehavender

Receivables
Skatteaktiv ..........coooeiiiiiii e
Deferred tax asset

Likvide beholdninger ..................coeiviiiiiieeecvn,
Cash at hand and in bank

Omseaetningsaktiverialt ..................coocoeiiiiiiiciiien
Currents assets in total

AKTIVER TALT ..o
ASSETS IN TOTAL

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

201112 201011

EUR EUR'000

4.000.000 4.000

4.000.000 4.000

367 0

367 0

2.553 9

2.920 9

4.002.920 4.009
11
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Balance pr. 30. september 2012
Balance Sheet at 30 September 2012

Aktiver Note
Assets

Egenkapital 3
Selskabskapital ............cccoovieiiiiieie e

Share capital
Overfart resultat .............oooovviieciieiiiceieceee i
Retained earnings

Gaeldsforpligtelser

Debt

Kortfristede geeldsforpligtelser

Short-term debt

Skyldig selskabsskat .............c.ccocoeiiiiiiiiiiii
Corporation tax

Koncerninterne mellemvaerender ..............coccoovevicvveenen..
Intercompany accounts

Gealdsforpligtelserialt .................ccccooooviiiiiiiiiiiiiiin.
Debt in total

PASSIVER I ALT ...,
LIABILITIES IN TOTAL

Eventualforpligtelser.................c.ccoooivveiiieciiiiriiiinn 4
Contingent liabilities

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

201112 201011
EUR EUR'000
4.000.000 4.000
-7.080 -1
3.992.920 3.999
0 0
10.000 10
10.000 10
10.000 10
4.002.920 4.009
12
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Noter
Notes

1. Personaleomkostninger
Staff expenses

Selskabet har ikke haft ansatte i regnskabsaret
The company had no employees during the financial year

2. Skat af arets resultat
Tax of the result of the year

Beregnet skat af arets skattepligtige indkomst .............ccocvvvvvennes

Current tax for the year

AEndring i udskudt skat............c.oooii e,

Change in deferred tax

Selskabs-
3. Egenkapital kapital

201112
EUR

2010111
EUR'000

Overfort
resultat

| alt

Share capital

Egenkapital 1. oktober 2011 .........cocoovviiiiiiininenn. 4.000.000
Equity at 1 October 2011
Overfart af arets resultat ............ccocoeevvivecnrereenen. 0

Retained
earnings

-1.101

-5.979

Total

3.998.899

-5.979

Retained earnings

Egenkapital 30. september 2012 .......cococeviieen. 4.000.000

-7.080

3.992.920

Equity at 30 September 2012

Selskabskapital
Share capital

Selskabskapitalen fremkommer saledes:
The capital is calculated as follows:

Selskabskapital 27. Maj 2009 ...........ooieiiiii e

Share capital 27. May 2009

Kapitalforhgjelse 29. Juli 2009 ............ooiiiiieieiieecee e

Capital increase 29. July 2009

4. Eventualforpligtelser m.v.
Contingencies and other obligations

17.000

3.983.000

4.000.000

Selskabet har ikke kendskab til nogen eventualforpligtelser m.v. udover hvad der er naevnt i

arsrapporten.

The company has no knowledge of any contingencies and other obligations besides those mentioned in the annual

report.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

13



