Time Manager International A/S

Industrivenget 4 A, Melgse, 3320 Skavinge
CVR-nr. 10 02 87 95

Arsrapport 2015

Annual report 2015

Godkendt pa selskabets ordineere generalforsamling, den 22. juni 2016

Approved at the annual general meeting of shareholders on 22 June 2016

Som dirigent:

Chairman;

gi% \ﬁcﬂ TALSCAN

Leif Mortensen

Dette dokument indeholder en oversattelse af den originale danske tekst. | tilfaei-
de af uoverensstemmelse mellem den originale danske tekst og oversattelsen er
den originale danske tekst galdende.

The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,
and in case of any discrepancy, the Danish wording will be applicable

Building a better
working world



EY

Indhold

Contents

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Den uafhangige revisors erklaeringer
Independent auditors' report

Ledelsesberetning
Management's review
Oplysninger om selskabet
Company details
Beretning
Operating review

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Resultatopgerelse
Income statement
Balance
Balance sheet
Egenkapitalopggrelse
Statement of changes in equity
Noter
Notes to the financial statements

Time Manager International A/S

Arsrapport 2015
Annual report 2015

10
Ll

Ernst & Young P/S - Osvald Helmuths Vej 4 - Postboks 250 - 2000 Frederiksberg - CVR-nr. 30 70 02 28

61124960.cw



EY

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2015 for Time Manager

International A/S.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af seiskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandier.

Arsrapporten indstilles til generalforsamlingens
godkendeilse.

Hillergd, den 22. juni 2016
Hillered, 22 June 2016
Direktion:/e;gjgm‘sve Board:
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Dimitriog Mavros’
formand/ctairman

Konstantinos Hatzigeorgiou
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The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Time Manager International A/S for
the financial year 1 January - 31 December
2015.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives 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.

7‘//&4{, )

Georgios Mavros
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Den uafhangige revisors erklaringer

Independent auditors' report

Til kapitalejeren i Time Manager International
A/S

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Time
Manager International A/S for regnskabsaret 1.
januar - 31. december 2015, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

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 ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, 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 revisoriovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hoj grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

Time Manager International A/S
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To the shareholder of Time Manager
International A/S

Independent auditors’ report on the financial
statements

We have audited the financial statements of
Time Manager international A/S for the
financial year 1 January - 31 December 2015,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.
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Den uafhangige revisors erklaeringer
Independent auditors' report

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af revisors

vurdering, herunder vurderingen af risici for vae-

sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-

dens interne kontrol. En revision omfatter endvi-

dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skan er rimelige samt den samle-
de praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tilleg til den
udferte revision af arsregnskabet. Det er pd
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 22. juni 2016
Copenhagen, 22 June 2016
ERNST & YOUNG

Godkendt Revision
CVR-nr.3070

Poul Erimsea/

statsaut. revisor
State Authorised Public Accountant
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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 internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal code, City

CVR-nr./cvr No.

Stiftet/established
Hjemstedskommune/registered office
Reg nskabsar /Financial year

Telefon/Telephone

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors
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Time Manager International A/S
Industrivaenget 4 A, Melgse, 3320 Skavinge

1002 87 95

18. december 1985/18 December 1985

Hillerad

! januar - 31. december/1 January - 31 December

+45 48 22 50 00

Dimitrios Mavros, formand/chairman

Konstantinos Hatzigeorgiou

Georgios Mavros

Konstantinos Hatzigeorgiou

Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabets aktiviteter omfatter salg af fysiske
produkter, traeningsaktiviteter og
royaltyindtaegter i relation til Time Managers
varemaerker for produkter og serviceydelser.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omsatning i 2015 udger
11.136 t.kr. mod 13.528 t.kr. sidste ar.
Resultatopgerelsen for 2015 udviser et over-
skud pa 525 t.kr. mod 392 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2015
udviser en egenkapital pa 7.583 t.kr.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke ind-
truffet betydningsfulde haendelser.

Forventet udvikling

P& trods af den globale finanskrise i tidligere ar

har selskabet formaet at tage passende forholds-

regler for at sikre, at interessen for selskabets
vaerditilbud pa markedet forgges blandt kunder-
ne. Det har betydet, at selskabet star i en staerk
konkurrencemaessig position og vil kunne drage
fordel af den globale fremgang i 2016. For
2016 forventes et resultat pa niveau med
2015.

Time Manager International A/S
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The Company's business review

The Company's activities comprise the sale of
physical products, consulting services and
royalty income in relation to Time Manager's
trademark products and services.

Financial review

in 2015, the company's revenue came in at DKK
11,136 thousand against DKK 13,528 thousand
last year. The income statement for 2015
shows a profit of DKK 525 thousand against a
profit of DKK 392 thousand last year, and the
balance sheet at 31 December 2015 shows
equity of DKK 7,583 thousand.

Post balance sheet events

No significant events have occurred subsequent
to the financial year.

Outlook

Despite the globale economic crisis in previous
years, the Company has been taking appropiate
measures and actions to ensure that it further
enhances the attractiveness of its value
proposition in the market to the clients. As a
result, the Company is in a strong competetive
position to take full advantage of the global
recovery of 2016. The result for 2016 is
expected to be at the same level as for 2015.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Nettoomsatning

Revenue

Vareforbrug

Cost of sales

Andre eksterne omkostninger
Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment

Andre driftsomkostninger

Other operating expenses

Resultat af primeaer drift

Operating profit

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Tax for the year

Andre skatter

Other taxes

Arets resultat

Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation
Overfert resultat

Retained earnings

Time Manager International A/S

Arsrapport 2015
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2015 2014
11.136 13.528
-867 -833
-4.967 -6.767
5.302 5.928
-3.608 -4.078
-485 -1.101

0 -1
1.209 748
0 235

-305 -350
904 633

0 0

-379 241
525 392
525 392
525 392
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets

Immaterielle anlaegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter

Completed development projects

Materielle anlagsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle anlaegsaktiver

Investments

Andre vaerdipapirer og kapitalandele
Other securities and investments

Anlagsaktiveri alt
Total non-current assets

Omsatningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale
Forudbetalinger for varer

Prepayments for goods

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiveri alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Time Manager International A/S
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2015 2014
433 912
433 912

13 19

0 0

13 19
138 169
138 169
584 1.100
645 615
179 0
824 615
9.846 10.915
g 4
9.853 10.919
440 1573

1 s P 13.107
11.701 14.207
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Arsregnskab 1. januar - 31. december
financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

9 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Geeldsforpligteiser
Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Geeld til banker
Bank debt
Leverandgrer af varer og tjenesteydelser
Trade payables
Gald til selskabsdeltagere og ledelse
Payables to shareholders and management

10 Anden galid
Other payables

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

11 Sikkerhedsstillelser
Collateral

12 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

13 Neertstdende parter
Related parties

Time Manager International A/S
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2015 2014
5.892 5.892
1.691 1.166
7.583 7.058

874 30
518 1.420
1.620 4.491
1.106 1.208
4.118 7.149
4.118 7.149
135701 14.207
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Selskabskapital Overfert resultat | alt
DKK'000 Share capital Retained earnings Total
Egenkapital 1. januar 2015 5.892 1.166 7.058
Equity at 1 January 2015
Arets resultat 0 525 525
Profit/loss for the year
Egenkapital 31. december 2015 5.892 1.691 7.583

Equity at 31 December 2015

10
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Time Manager International
A/S for 2015 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er sandsyn-

ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palide-
ligt.

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

Ved forste indregning males aktiver og forpligt-
elser til kostpris. Efterfgslgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Ved indregning og maling tages hensyn til ge-
vinster, tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraf-
ter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopgerelsen, i takt
med at de indtjenes, herunder indregnes veer-
diregule-ringer af finansielle aktiver og forpligt-
elser, der males til dagsvaerdi eller amortiseret
kostpris. Endvidere indregnes omkostninger,
der er afholdt for at opna arets indtjening, her-
under afskrivninger, nedskriv-ninger og hensat-
te forpligtelser samt tilbagefersler som fglge af
&ndrede regnskabsmaessige sken af belgb, der
tidligere har veeret indregnet i resultatopgerel-
sen.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Time Manager International A/S

Arsrapport 2015
Annual report 2015

The annual report of Time Manager
International A/S for 2015 has been prepared
in accordance with the provisions applying to
reporting class B enterprises under the Danish
Financial Statements Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Recognition and measurement in general

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

Liabilities are recognised in the balance sheet
when outflow of economic benefits is probable
and when the liability can be reliably measured.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and
liabilities are measured as described below for
each individual item.

In recognising and measuring assets and
liabilities, any gains, losses and risks occuring
prior to the presentation of the annual report
that evidence conditions existing at the balance
sheet date are taken into account.

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities measured at fair
value or amortised cost. Equally, costs incurred
to generate the year's earning are recognised,
including depreciation, amortisation,
impairment losses and provisions as well as
reversals as a result of charges in accounting
estimates and amounts which were previously
recognised in the income statement.

Reporting currency

The financial statements are presented in
Danish kroner.

1.1
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopggrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pali-
deligt og betaling forventes modtaget.

Nettoomsatning males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsatningen.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-

poster af sekundar karakter i forhold til virksom-

hedens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af anlagsaktiver.

Révarer og hjlpematerialer m.v.

Ravarer og hjalpematerialer omfatter de om-
kostninger til rdvarer og hjeelpematerialer, der
er medgaet til at opna arets omsaetning.

Time Manager International A/S
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Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of non-current assets.

Raw materials and consumables, etc.

Raw materials and consumables include
expenses relating to raw materials and
consumables used in generating the year's
revenue.

12
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrgrende virksomhedens primare
aktivitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtggrelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restveerdi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler

Leasehold improvements

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Posterne omfatter rente-
indtagter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, reali-
serede og urealiserede kursgevinster og -tab,
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser.

Time Manager International A/S
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Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of depreciation, which is caiculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

3 ar/years

3-5 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates, realised
and unrealised capital gains and losses,
exchange gains and losses and amortisation of
financial assets and liabilities.

13



EY

Arsregnskab 1. januar - 31. december
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henferes til arets resultat, og i egenkapi-
talen med den del, som kan henfgres til trans-
aktioner indregnet i egenkapitalen.

Skat betalt i udlandet (udbytteskat), som der
ikke kan opnas lempelse for ved opgerelse af
den danske skattepligtige indkomst, udgifts-
fores ligeledes.

Selskabet indgar i acontoskatteordningen.
Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anlagsaktiver omfatter ud-

viklingsprojekter og andre erhvervede immateri-

elle rettigheder.

Andre immaterielle anleegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henferes til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og i-

dentificerbare, og hvor den tekniske gennemfor-

lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes
som immaterielle anlaegsaktiver, hvis kostprisen
kan opgeres palideligt, og der er tilstrakkelig
sikkerhed for, at den fremtidige indtjening kan

daekke produktions- salgs- og administrationsom-

kostninger samt udviklingsomkostningerne. @v-

rige udviklingsomkostninger indregnes i resultat-

opggrelsen, efterhanden som omkostningerne
afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdi, safremt
denne er lavere.

Time Manager International A/S

Arsrapport 2015
Annual report 2015

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 recognised in equity.

Tax paid abroad (dividend tax) for which relief is
not available in the computation of the Danish
taxable income is also recognised.

The Company is included in the payment-on-
account scheme.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities are
evidenced, and where the Company intends to
produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Capitalised development costs are measured at
the lower of the cost less accumulated
amortisation and the recoverable amount.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Efter faerdiggerelse af udviklingsarbejde afskri-
ves udviklingsomkostningerne lineaert over den
vurderede pkonomiske brugstid. Afskrivnings-
perioden udger saedvanligvis 3 ar.

Immaterielle anlaegsaktiver nedskrives til genind-
vindingsveaerdien, safremt denne er lavere end
den regnskabsmaessige vaerdi.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og om-
kostninger direkte knyttet til anskaffeisen indtil
det tidspunkt, hvor aktivet er klar til brug.

Verdiforringelse af anlagsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes arligt for indikationer
pa vaerdiforringelse, ud over det som udtrykkes
ved afskrivning. Safremt der er indikationer p&
vaerdiforringelse, foretages nedskrivningstest
for hvert enkelt aktiv henholdsvis hver gruppe
af aktiver, der genererer uafhangige penge-
stremme. Aktiverne nedskrives til genindvin-
dingsvaerdien, som udger den hejeste vaerdi af
kapitalveerdien og nettosalgsprisen (genvin-
dingspris), safremt denne er lavere end den
regnskabsmaessige vardi. Nedskrivning pa en
gruppe af aktiver fordeles sdledes, at der farst
nedskrives pa goodwill og derefter forholdsmaes-
sigt pa de @vrige aktiver.

Varebeholdninger

Varebeholdninger maies til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsvardien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hjelpematerialer om-
fatter kebspris med tilleeg af hjemtagelsesom-
kostninger.

Time Manager International A/S
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Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful life.
The amortisation period is usually three years.

Intangible assets are written down to the
recoverable amount if this is lower than the
carrying amount.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Impairment of non-current assets

Intangible assets, property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted in
respect of individual assets or groups of assets
generating separate cash flows when there is
indications of impairment. The assets are
written down to the higher of the value in use
and net realisable value (recoverable amount)
of the asset or group of assets if this is lower
than the carrying amount. As for group of
assets, impairment losses are first recognised in
respect of goodwill and thereafter
proportionately in respect of the other assets.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til impdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for veerdiendringer.

Egenkapital

Foreslidet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Hensaettelse til udskudt skat beregnes efter den
balanceorienterede gaeldsmetode af alle midler-
tidige forskelle mellem regnskabsmaessige og
skattemaessige vaerdier af aktiver og forpligtel-
ser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med.

Time Manager International A/S

Arsrapport 2015
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Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Cash at hand and in bank

Cash at hand and in bank comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values.

Deferred tax is measured according to the
taxation rules and taxation rates in the
respective countries applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax. Deferred tax assets
are recognised at the value at which they are
expected to be utilised.

16



EY

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre gzldsforpligtelser

Andre geeldsforpligtelser males til
nettorealisationsvaerdien.

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Der erilighed med 2014 ikke blevet betalt direk-

te vederlag til selskabets bestyrelse. Vederiaeg-
gelsen heraf finder sted via koncernbidrag til
moderselskabet.

| 2015 har vederlaggelsen til selskabets direk-
tor fundet sted via betaling til selskabets direk-
ters konsulentselskab i Grakenland. Belpbet
indgar i Ignninger/konsulentydelser.

DKK'000

Finansielle indtaegter
Financial income
Valutakursgevinst
Exchange gain

Finansielle omkostninger
Financial expenses

Valutakurstab

Exchange losses

Andre finansielle omkostninger
Other tinancial expenses

Time Manager International A/S
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Other payables

Other payables are measured at net realisable
value,

2015 2014
3.485 3.936
106 110
17 32
3.608 4.078
3 3

As in 2014, the Board of Directors have not
received any direct remuneration.
Remuneration hereof takes place by group
contribution to the parent company.

In 2015, the CEO was remunerated in the form
of payment of a fee to his consultancy firm in
Greece. The amount is recognised under wages
/ consultancy fees.

2015 2014
0 235

0 235

68 81
237 269
305 350
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Noter
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Skat af arets resultat
Tax for the year

Andre skatter belgbende til 379 t.kr. bestar af
skatter betalt i udlandet (kildeskat) (2014: 241
t.kr.)

Immaterielle anlaeegsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2015

Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2015

Impairment losses and depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Time Manager International A/S

Arsrapport 2015
Annual report 2015

Other taxes amounting to DKK 379 thousand
include tax paid abroad (withholding tax) (2014:
DKK 241 thousand).

Faerdiggjorte

udviklings-
projekter
Completed
development
projects
6.341
6.341
5.429
479
5.908
433
Andre anlag,
driftsmateriel og
inventar Indretning af
Other fixtures and lejede lokaler
fittings, tools and Leasehold | alt
equipment improvements Total
2.470 L7 2.487
2.470 17 2.487
2.451 17, 2.468
6 0 6
2.457 17 2.474
13 0 13
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Finansielle anlaegsaktiver
Investments

DKK'000

Time Manager International A/S
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Andre
vardipapirer og
kapitalandele
Other securities
and investments

Kostpris 1. januar 2015 169
Cost at 1 January 2015
Afgangi arets Igb -31
Disposals in the year
Kostpris 31. december 2015 138
Cost at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015 138
Carrying amount at 31 December 2015
DKK'000 2015 2014
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
The share capital consists of the following:
Aktier, 5.892 stk. a nom. 1.000,00 kr. 5.892 5.892
5,892 shares of DKK 1,000,00 each
5.892 5.892

Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2015 2014 2013 2012 2011
Saldo primo 5.892 5.892 5.892 4.553 4.553
Opening balance
Kapitalforhejelse 0 0 0 1.339 0
Capital increase

5.892 5.892 5.892 5.892 4.553

19



10

11

12

EY

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

DKK'000

Anden gald

Other payables

Skyldig moms og afgifter
VAT and other indirect taxes

Skyldig Ign, A-skatter og sociale bidrag m.v.

Wages/salaries, salary taxes, social security contributions, etc.

Feriepenge
Compensated absence

Sikkerhedsstillelser
Collateral

Til sikkerhed for selskabets driftskredit, som er
udnyttet med 874 t.kr., er der stillet virksom-
hedspant pa 1.500 t.kr. i tilgodehavender fra
salg, varelagre, driftsmidler og goodwill bogfert
med en regnskabsmaessig veerdi pd i alt 10.683
t.kr.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Der er indgdet lejekontrakt vedrgrende leje af
lager og kontorlokaler i Melgse. Huslejeforpligt-
elsen udger arligt 161 t.kr.

Time Manager International A/S
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2015 2014
847 938
3 83
186 187
1.106 1.208

As security for the Company's operating credit,
of which an amount of DKK 874 thousand has
been drawn, a company charge of DKK 1,500
thousand secured on trade receivables,
inventories, operating equipment and goodwill,
with a carrying amount of DKK 10,683
thousand, has been provided.

A rental agreement has been entered for
warehouse and office premises in Meloese. The
rent obligation amounts to DKK 161 thousand a
year.
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Nartstdende parter
Related parties

Time Manager International A/S' naertstdende parter omfatter fglgende:
Time Manager International A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Nertstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Modervirksomhed Nedisia Ltd. 25 Afroditis Str., Nicosia, Kapitalbesiddelse
Parent Nedisia Ltd. Cypern Participating interest

25 Afroditis Str., Nicosia, Cyprus

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's

Parent Domicile consolidated financial statements

Nedisia Ltd. 25 Afroditis Str., Nicosia, Selskabets ledelse har
Cypern oplyst, at

koncernregnskabet kan
rekvireres pa selskabets

adresse.
Nedisia Ltd. 25 Afroditis Str., Nicosia, Management has informed
Cyprus that the consolidated

financial statements can
be requested at the
Company's address.

Transaktioner med tilknyttede virksomheder, som ikke er indgdet pa normale markedsvilkar
Related party transactions not carried through on normal market terms

Der har ikke veeret transaktioner med naertsta- There are no related party transactions that
ende parter, som ikke er foretaget pd normale have not been carried through on normal
markedsvilkar. market terms.
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