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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 Icopal DBV ApS for the financlal year 1 January - 31 December 2018.

The annual report is prepared In accordance with the Danish Financlal Statements Act.

In our opinlon, the financlal statements give a true and fair view of the flnancial position of the
Company at 31 December 2018 and of the results of the Company's operatlons for the financlal year
1 January - 31 December 2018.

Further, In our oplnlon, the Management's review glves 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.

Herlev, 19 June 2019
Executive Board:

/\/\}

Johannes G. Schmidt-
Schultes

Board of Directors:

VY

JohannesGSchmldt ; ) Thomas Josep "J'l-\“&ierson

Schultes
Chalrman
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Independent auditor's report
To the shareholder of Icopal DBV ApS

Oplnion

We have audited the flnanclal statements of Icopal DBV ApS for the flnanclal year 1 January - 31
December 2018, which comprise Income statement, balance sheet, statement of changes In equity
and notes, including accounting pollcles. The financlal statements are prepared in accordance with the
Danlsh Financlal Statements Act.

In our opinlon, the financlal statements give a true and falr view of the financial posltion of the
Company at 31 December 2018 and of the results of the Company's operatlons for the financlal year
1 January - 31 December 2018 in accordance with the Danish Financial Statements Act.

Basls for opinion

We conducted our audit In accordance with International Standards on Auditing (ISAs) and the
additlonal requirements applicable in Denmark. Our responsibllities under those standards and
requirements are further described In the "Auditor's responsibliitles for the audit of the financial
statements" section of our report. We believe that the audit evidence we have obtained Is sufficlent
and appropriate to provide a basls for our opinlon.

Independence

We are independent of the Company In accordance with the Internatlonal Ethics Standards Board for
Accountants' Code of Ethics for Prafessional Accountants (IESBA Code) and the additional
requirements applicable In Denmark, and we have fulfilled our other ethical responsibllities In
accordance with these rules and requirements.

Management's responsibllities for the financial statements

Management Is responsible for the preparatlon of financlal statements 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 financlal statements that are free from materlal
misstatement, whether due to fraud or error.

In preparing the financlal statements, Management Is responsible for assessing the Company's abllity
to continue as a going concern, disclosing, as applicable, matters related to golng concern and using
the going concern basis of accounting In preparing the financlal statements unless Management elther
Intends to liquidate the Company or to cease operatlons, or has no realistic alternative but to do so.

Audltor’s responsibliitles for the audlt of the financlal statements

Our objectives are to obtain reasonable assurance as to whether the financlal statements as a whole
are free from materlal 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 consldered materlal If, Individually or In the aggregate, they could reasonably
be expected to Influence the economic declslons of users taken on the basls of the financlal

statements.

As part of an audit conducted in accardance with ISAs and the additional requirements applicable in
Denmark, we exercise professional Judgement and malintain professlonal scepticism throughout the
audit. We also:

Identify and assess the risks of material misstatement of the financlal statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtaln audit
evidence that Is sufficlent and appropriate to provide a basls 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, Intentlonal omissions, misrepresentations or the override

of Internal control.
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Independent auditor's report

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
opinlon on the effectlveness 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 golng concern basls of accounting
in preparing the financial statements and, based on the audit evidence oblained. whether a
materlal uncertainty exists related to events or condltions that may cast significant doubt on the
Company's abllity to continue as a golng 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
financlal statements or, If such disclosures are inadequate, to modify our opinion. Our
concluslons are based on the audit evidence obtained up to the date of our audltor's report.
However, future events or conditions may cause the Company to cease to continue as a going

concern.
Evaluate the overall presentatlon, structure and contents of the financial statements, Inciuding
the note disclosures, and whether the financial statements represent the underlying transactions
and events In a manner that glves a true and fair view.

We communlicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audlit findings, Including any significant deficlencles In
Internal contral that we identify during our audit.

Statement on the Management's review
Management is responsible for the Management's review.

Our opinlon 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 financlal statements, our responsibllity Is to read the

Management's revlew and, in doing so, conslder whether the Management's review Is materially
Inconsistent with the financlal statements or our knowledge obtalned during the audit, or otherwise

appears to be materially misstated.

Moreover, it Is our responsibllity to consider whether the Management's review provides the
information required under the Danish Financlal Statements Act.

Based on the work we have performed, we conclude that the Management's review Is In accordance

with the financlal statements and has been prepared In accordance with the requirements of the
Danish Financlal Statement Act. We did not Identify any material misstatement of the Management's

review.

Copenhagen, 19 June 2019
ERNST & YOUNG

Godkendt Revislonspartnerselskab
CVRno. 307002 28
A
/Gt
Seren Skov Larsen Thomas Legarth
State Authorised Public Accountant State AUthorised Public Accountant
mne26797 mned 4099
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Management's review

Business review
The maln actlvity of the Company Is to purchase debt Instruments.

Financlal review

The Income statement for 2018 shows a loss of DKK 17 thousand agalnst a loss of DKK 55 thousand
last year, and the balance sheet at 31 December 2018 shows equity of DKK 2,262 thousand.

Events after the balance sheet date

No events materlally affecting the Company's financlal position have occurred subsequent to the
financlal year-end.



Financial statements 1 January - 31 December

Income statement

Note

DKK'000

Gross profit
Adminlstrative expenses

Profit/loss before tax
Tax for the year

Proflt/loss for the year

Recommended approprlation of profit/loss
Retained earnings/accumulated loss

Icopal DBV ApS
Annual report 2018

2018 2017
42 0
-64 -70
-22 -70
5 15
17 -55
37 -55
17 -55




Financlal statements 1 January - 31 December

Balance sheet

Note DKK'000

ASSETS
Non-fixed assets

Recelvables
Recelvables from group enterprises
Corporation tax receivable

Total non-flxed assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equlty

Share capltal

Retalned earnings

Total equity

Liabllities other than provisions
Current llabllities other than provisions
Trade payahbles

Total llabllitles other than provisions
TOTAL EQUITY AND LIABILITIES

1 Accounting policles
3 Contractual obligations and contingencles, etc.
4 Related partles

Icopal DBV ApS
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2018 2017
2,304 2,292
5 15
2,309 2,307
2,309 2,307
2,309 2,307
125 125
2,137 2,154
2,262 2,279
47 28
47 28

47 28
2,309 2,307
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Financial statements 1 January - 31 December

Statement of changes In equity

Retained
DKK'000 Share capital earnings Total
Equlity at 1 January 2018 125 2,154 2,279
Transfer through appropriation of loss 0 -17 -17
Equity at 31 December 2018 125 2,137 2,262
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Financlal statements 1 January - 31 December

Notes to the financial statements

Accounting policles

The annual report of Icopal DBV ApS for 2018 has been prepared in accordance with the provislons In
the Danlsh Financlal Statements Act applying to reporting class B entltles and electlve choice of
certaln provisions applying to reporting class C entitles.

The accounting policles used in the preparatlon of the financlal statements are conslstent with those
of last year.

Income statement

Gross profit

The Items production costs and other operating Income have been aggregated Into one Item in the
Income statement called gross margin In accordance with sectlon 32 of the Danish Financlal
Statements Act.

Administrative expenses

Administrative expenses Include expenses incurred in the year for company management and
administration, Including expenses relating to administrative fee to group entities, lawyers and
audltors as well as other varlous expenses.

Tax

Tax for the year includes current tax on the year's expected taxable Income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year Is
recognised In the Income statement, whereas the portion that relates to transactions taken to equity

is recognlsed in equlty.

The entity s jointly taxed with other BMI Group entitles, The total Danish Income tax charge Is
allocated between profit/loss-making Danish entitles In proportion to thelr taxable Income (full

absorption).

Balance sheet

Recelvables
Recelvables are measured at amortised cost,

An Impairment loss Is recognised If there Is objective evidence that a recelvable or a group of
recelvables is Impaired. If there is objectlve evidence that an Indlvidual receivable has been Impalred,
an Impairment loss Is recognised on an Individual basls.

Cash

Glven the nature of the Group's cash pool arrangement, cash pool balances are not considered cash,
but are recognised under “Recelvables from group enterprises”.
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Financial statements 1 January - 31 December

Notes to the financlal statements
Accounting policles (continued)

Income taxes

Current tax payables and recelvables are recognised In the balance sheet as the estimated Income tax
charge for the year, adjusted for prlor-year taxes and tax pald on account.

Deferred tax Is measured according to the llabllity method on all temporary differences between the
carrylng amount and the tax base of assets and llabllities. Where alternative tax rules can be applled
to determine the tax base, deferred tax Is measured based on Management’s intended use of the asset
or settlement of the llabllity, respectively.

Deferred tax Is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystalllse as current tax. Deferred tax assets are
recognised at the expected value of thelr utllisation: either as a set-off against tax on future income
or as a set-off agalnst deferred tax llabilities in the same legal tax entity. Changes In deferred tax due
to changes In the tax rate are recognised In the Income statement.

Liabllitles
Other liabllltles are measured at net reallsable value.

DKK'000 2018 2017

Tax for the year

Estimated tax charge for the year -5 -15
-5 -16

Contractual obligations

Other contingent llabilitles

The Company is jointly taxed with its ultimate parent, Cortes Acquisition Company A/S, which acts as
management company, and Is jointly and severally liable with other Jointly taxed group entities for
payment of income taxes as well as withholding taxes on interest, royalties and dividends.

Related partles

Informatlon about consolidated flnanclal statements

Requisitloning of the parent
company's consolldated
Parent Domiclle financlal statements

BMI Group HoldIngs UK Ltd London, UK www.cvr.dk
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