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Statement by M anagement

The Executive Board has today discussed and adopted the annual report of J. Alfredsen Holding IV Sfor the
financial year 9 April 2016 — 31 December 2016.

The annual report is prepared in accordance with the Danish Financial Statements Act. The Company
complies with the exemption provisions governing omission to haveits financial statements audited.

In our opinion, the financial statements give atrue and fair view of the Company’s financial position at 31
December 2016 and of the results of the Company’s operations for the financial year 9 April 2016 - 31
December 2016.

Further, in our opinion, the Management's review gives afair review of the matters discussed in the
Management's review.

We recommended the adoption of the annual report at the annual general meeting.
Jess Alfredsen
Copenhagen, the 31/05/2017

M anagement

Jess Alfredsen

Opting out of auditing financial statementsin next reporting period dueto exemption

The Company has exempted from the duty to audit.
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Management’s Review

Operating review

The Company’ s business review
The object of J. Alfredsen Holding 1VSisto acquire and hold shares in other companies.

Financial review

The Company was established on 9 April 2016 with a share capital of nominally DKK 100 subscribed at a
subscription rate of DKK 10,000 by way of cash contribution. Consequently, thisis the Company's first
annual report.

In 2016, the Company realized aloss for the year of DKK -5,155 which is satisfactory. At the end of 2016
the Company had an equity of DKK 4,845.

The Executive Board finds the financia performance of the Company to be according to plan and is positive
about the future.

Post balance sheets event

No significant events have occurred subsequent to the financial year.
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Accounting Policies

The annual report has been prepared in accordance with the regulation applying to Reporting class B.
Reporting class

This annual report has been presented in accordance with the provisions of the Danish Financial Statements
Act governing reporting class B enterprises

The financia statements for 2016 are presented in DKK.

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

Liabilities are recognised in the balance sheet when the Entity has alegal or constructive obligation as a
result of aprior event, and it is probable that future economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. M easurement 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 recognition and
measurement.

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

Foreign currency trandglation

On initia recognition, foreign currency transactions are translated applying the exchange rate at the
transaction date. Receivables, payables and other monetary items denominated in foreign currencies that
have not been settled at the balance sheet date are tranglated using the exchange rate at the balance sheet
date. Exchange differences that arise between the rate at the transaction date and the one in effect at the
payment date, or the rate at the balance sheet date are recognised in the income statement as financial
income or financial expenses. Other non-monetary assets that have been purchased in foreign currencies are
trandated using historical rates.

I ncome statement
Gross profit or loss Gross profit or loss comprises revenue, direct costs and other external expenses.

Revenue

Revenue is recognised in the income statement when delivery is made and risk has passed to the buyer.
Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value of the
consideration fixed.

Cost of sales
Cost of sales comprises costs of sales for the financial year measured at cost.

Other external expenses

Other external expensesinclude expenses relating to the Entity's ordinary activities, including expenses for
stationery and office supplies, marketing costs, etc. This item also includes write-downs of receivables
recognised in current assets.

Staff costs
Staff costs comprise salaries and wages as well as social security contributions, pension contributions, etc
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for entity staff.

Amortisation, depreciation and impair ment losses

Amortisation, depreciation and impairment losses relating to intangible assets comprise amortisation,
depreciation and impairment losses for the financial year, calculated on the basis of the residual values and
useful lives of the individual assets and impairment testing as well as gains and losses from the sale of
intangible assets.

Other financial income

Other financial income comprises dividends etc received on other investments, interest income, including
interest income on receivables from group enterprises, net capital gains on payables and transactions in
foreign currencies, amortisation of financial assets as well astax relief under the Danish Tax Prepayment
Scheme etc.

Other financial expenses

Other financial expenses comprise interest expenses, including interest expenses on payables to group
enterprises, net capital losses on payables and transactions in foreign currencies, amortisation of financial
liabilities as well as tax surcharge under the Danish Tax Prepayment Scheme etc.

Balance sheet

Intellectual property rights etc

Development projects on clearly defined and identifiable products and processes, for which the technical
rate of utilisation, adequate resources and a potential future market or development opportunity in the
enterprise can be established, and where the intention is to manufacture, market or apply the product or
process in question, are recognised as intangible assets. Other development costs are recognised as costsin
the income statement as incurred.

Development projects are amortised on a straight-line basis using the estimated useful lives of the assets.
The amortisation period is 3 years.

Property, plant and equipment
Fixtures and fittings, tools and equipment are measured at cost |ess accumulated depreciation and
impairment |osses.

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the
asset until the time when it isready to be put into operation.

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line
depreciation is made on the basis of the following estimated useful lives of the assets:

Other fixtures and fittings, tools and equipment 3 years

Property, plant and equipment are written down to the lower of recoverable amount and carrying amount.
Receivables

Receivables are measured at amortised cost, usually equalling nominal value less write-downs for bad and

doubtful debts.

Cash
Cash comprises cash in hand and bank deposits.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.
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|ncome statement 9 Apr 2016 - 31 Dec 2016

Disclosure 2016
Kr.
Other external EXPENSES .....viciiieie et -760
Gains (losses) from fair value adjustments of other investment assets ........... -4,395
GrOSS RESUIT ...t -5,155
Profit (loss) from ordinary operating activities ........ccccoccevvveveecieeieeiienn, -5,155
Profit (loss) from ordinary activitiesbeforetax .......ccccccccveevivevenceeinnenne. -5,155
[ 0 0= S -5,155
Proposed distribution of results
(S = 1= o = g T oo S -5,155
Proposed distribution of profit (I0SS) ......cccceveviiiiiiccece e -5,155

CVR-nr. 37598097



Page 9 of 13

Balance sheet 31 December 2016

Assets

Disclosure 2016
kr.
GOOOWI T

INtANGIDIE ASSELS ...

Land and DUITAINGS ....veoveiieiice e
Plant and MaChinery ........ooiv i
Fixtures, fittings, tools and eqUIPMENT ..o

Property, plant and eqUIPMENT .......cccoiiiiriieieeee s

o O OO0 o o o

INvestmentS in group ENLEXPHISES .....oceecieeee ettt
[NVESEMENES 1N BSSOCIALES ..coeveeie ittt e et e s s eba e e e s s abe e e e s ennees 1,268
Other INVESIMENES ... et sre e s e e nee s 0

(R RLVZ=-S 8 0 1< 01 1 1,268

Total NON-CUMTENE ASSELS ...cvveiie ittt e s e e s s e bbre e s e ennees 1,268

Raw materials and consumMableS ..........cceveiiiiniienieeeee s
Manufactured goods and goods for resale ........ccooveveveevecce e

(B 0NYZ< 01 (0 Q1=

Trade reCalVabIES ......ccooeeee e e e
Contract WOrK IN PrOOIESS ...cvecveeueeieeiesieesteeieeseesteeee s e sreeaesseesreesesreesseenne e
Receivables from group enterpriSeS .......ccooeeeieereriieneene e
ReceivableS from aSSOCIALES ......cceevveeeiieerieeie e s
TaX FECEIVADIES ...ttt nae s
Other reCalVaDIES ...

RECAIVADIES ...

Ot INVESIMENTS .ottt e et e e e e e e e e e e et e e e e e e s e e e neeeeeens

©O O O OO0 0000 O oo

(R0LVZ=S A g A 1< 016
Cash and cash eqUIVAIENES .......c.cceeiieiiieece e e 3,577
O U [ = a1 = 15 TR 3,577

T OLAl ASSELS ..ttt nnnnnnnnnnnnnnnnnnnn 4.845
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Balance sheet 31 December 2016

Liabilities and equity

Disclosure 2016

Kr.

Contributed Capital ........cccoecieiie e 2 100
(@1 0TS (=SS V=TSR 4,745
TOLAl EQUITY oottt 4,845
Liabilitiesand equity, OrOSS ....cccccceiieiiieiie et 4,845
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Statement of changesin equity 9 Apr 2016 - 31 Dec
2016

Contributed Retained
capital  earnings
Kr. Kr. kr.

Total

Equity, beginning balance

......................................................................... 100 9,900 10,000
PROFIT (LOSS) vovveeesceereieeesessessesssssssssssessssssesssssssssssssesssnssnssssssssssssnsssnsenns -5,155 -5,155
Equity, ending balanCe ..........ccocveieieeiice e 100 4,745 4845
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Disclosures

1. Investments

Sharesin
associated
companies

DKK
Cost price (12 April 2016) 5,663.50
Adjustment of value (31 December 2016) -4,395
Accouting value (31 December 2016) 1,268.50
. .. Profit
: Registered Legal . Equity
Associated company office Status Ownership DK K |(3|?<S§)
Ajour App IVS Copenhagen IVS 23.5% 5,398-18,702

2. Contributed capital

Share capital consists of 100 shares of 1 DKK. Shares are not divided into classes.

31. December

2016 DKK
Share capital
Analysis of the company's share capital:
100 shares of DKK 1 each 100
100
Analysis of changesin the share capital:
2016 DKK
Opening balance 100
Capital increase 0
Closing balance 100

The Company was established on 9 April 2016 and there has been no changes to the share capital
during the Company'sfirst financial year.
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3. Disclosur e of ownership

Related parties

The following shareholders are registered in the Company's register of shareholders as holding
minimum 5% of the

votes or minimum 5% of the share capital:

Shareholder
Jess Alfredsen, Vordingborggade 30, 2. th., 2100 Copenhagen @ Denmark
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