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Statement by Management on the annual report

The Board of Directors and the Executive Board have today considered and approved the annual report of
PLM Group Danmark A/S for the financial year 01.01.2015 - 31.12.2015.

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

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year 01.01.2015 - 31. 12.2015.

We believe that the management commentary contains a fair review of the affairs and conditions referred to

therein.
We recommend the annual report for adoption at the Annual General Meeting.

Roskilde, 27.04.2016

Chief Executive Officer

oarg of Directors

W St

Morten Stremsted ,ﬁl(an Thirvaldsen

s
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Independent auditor's reports

To the owner of PLM Group Danmark A/S

Report an the financial statements

We have andited the financial statements of PLM Group Danmark A/S for the financial year 01.01.2015 - 31.12.2015,
which compriée the accounting policies, income. siatement, balance sheet, statement of changes in equity and notes: The
financial statements are prepared in accordance with the Denish Financial Statements Act.

Management's responsibility for the financial statenents:

Management is responsible forthe preparation of financial statements that give a true and {fair view inaccordance with the
Danish Financial Stateriients Act and for: such internal control as Management determines is necessary to enable the
preparation, of financial statements that are free from material misstatement; whether due to-fraud or ecror.

Auditor's responsibility

Qur tesponsibility is to expressan opinion op the financil stateménts based on.our augit: We zoriducted .our audit in ac:
cordarice: with Thiernational Standards on Auditing and additional requirements under Danish sudit fegulation:: This re-
quires that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whiether the financial statements.afe free from material misstatement,

An audit involves petforming procedures. to-obtain audit evidence about the-amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatemients of the financial statements, whether due o fraud or error. In making those, risk -assessments, the aiditor
considers internal contiol relevant to the Entity's preparation of financial statements that give a true aitd fair view in order.
10.design-audit procedures that-are appropriate in the citcumstances, but not for-the purpose of expressing an opinion on
the effectiveness of‘the Entity's internal control, An-audit also.includes evaluating the appropriateness of accounting poli-
cies used and the reasohableness of aécountirig estimates made by Management, as well as the. gverall presentation of the
financial statements;

‘We beligve that the audit evidence we have obtained is sufficient and appropriate to provide & basis for our audit opinion.

Our audit has not resulted in-any qualification.

Opinion

In our opinion, the financial statefrients give a true and: fairview of the Company’s ﬁnanciﬁl»posi'tion'ati.’il.L2.20.l 5 and.of
the.results of its operations for the financial year 01 01.2015 - 31.12.2015 in accordance: with the Danish Financial State-
ments Act.
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Independent auditor's reports
Statement on the management commentary
Pursuant to the Danish Financial Statements Act, we have read the management commentary. ‘We have not performed any

further procedures in addition to the audit of'the financial statereens.

On this basis, it is our opinion that the information provided in the management commentary is consistent with the
finaneial statements.

Copenhagen, 27.04.2016

Deloitte

Statsautoriserst Revisionsparinerselskab

tate Authorised Public Accountant.

CVR-nr. 33963556
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Management commentary

Primary activities
PLM Group is the largest Dassault Systémes / SolidWorks value added reseller:in Northern Burope serving
-approx. 3,500 customers from a wide range-of industries.

‘PLM Group miakes customers more competitivé by jmplementing solutions' based on PLM application soft-
ware into their entire value chain. The, intuitive and high torque solutions generate 31 capabilities to sefl, de-
sign, manufacture, deliver and service befter products, faster and more cost-effectively.

Development in activities and finances
The result-for the yeat is-a profit of DKK 351k which is considered in line-with Management s expectation.

In the autumn of 2015 a pan-Nordic téarn was re-established with the aim of closer integrate the Nordic/Baltic
‘markets, to be.able to continue strengthening the service offering to.customers and to optimize the company s
“sales efforts.

The company expects to grow in license sales during 2016. In addition the sale of training and consulting is
also expected to. grow..

2016, the company will start selling 3D printers ffom 3D.Systems.

'Uncertainty relating to recognition and measarement
There are ho material undettainties relating to recognition and measurement.

Unusual circumstances affecting recognition and measurement
There are no unusuai circumstances that have affected the recognition and measurement.

Events dfter the balance sheet date
No events have occurred after the balance sheet date to this date which would influence the evatuation of this

annual teport.
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Accounting policies.

Reporting class.
This annudl report has been presented in accordance with the provisions of the: Danish Financial Staternents
Act governing reporting class B enterprises with addition of certain provisions for reporting class C.

The accounting policies applied for these financial statements aré consistent with those applied last year.

Recognition and measurement
Assets aié recognised in the balance sheet whi it is probable.as @ result. 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 halance sheet when the Entity hias a legal or constructive obligation as a result
of a prior event, and it i probable that future economic benefits will flow out of the Entity; and the valusé of the
liability can be measured reliably.

‘On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recognition
is effected as described below for each finaricial statement itern.

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 balarice sheet date are considered at recognition and measure-

ment.

Income is recognised in the income statement when earned, whereas costs are. recegnised: by the amounts at-
tributable to this financial year.

Foreign curréncy translation

.On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, paysbles and other tonetary items denominated in foreign currencies that have not bgen
settled at the balance sheet date are translated using the exchange raté at the balance sheet date. Exchange dif-
ferences that arise between the. rate:at the transaction date and the one in efféct at the payment date, or the rate
at the balance sheet date are recognised in the income statement as financial income or financial expenses.

Income statement

Gross profit or loss

With reference 1o section 32 inthie Danish Financial Statement Act, the gross profit/loss-contains revenue, cost
.of sales and external expenses.
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Accounnting policies

Revenue

Revenue from the sale of gqods.for‘ resale is retognised in the income statement when delivery is made and the
risk has passed to thé buyer. Revenue is recognised et of VAT, duties-and sales discounts and is measured at
fair value of the consideration fixed.

Cost of sales
Cost of salés comptises costs of sales for the financial year measured at cost, adjusted for ordinary inventory
write-downs and consists-of the purchase of licenses from. SolidWorks.

Other external expenses
‘Other external expenses include expenses relating to the Entity’s ordinary activities, incliding distribution,
-sales advertising, administration, premises, bad debt, operational leasing contracts ete.

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

Amortisation, depreciation and impairment kosses

Amortisation, depreciation and impairment fosses relating to intangible assets and property, plant and equip-
ment comprise amortisation, depreciation and impairment losses for-the financial year, calculated on. the; basis
«of the residual values and usefut lives.of the individual assets.and impairment testing as well as gains and loss-
¢s from the sale of intangible assets as well as-property, plant and equipment.

Other financial income
Other financial income comprises dividends etc. received on-other investments, interest income, including in-

terest income on receivables from group enterprises.

Otheér financial expenses

Other financial expenses comprise interest expenises, including interest expenses on payables to group enter-
prises and transactions in foreign currencies as well as tax 'surcharge under the Danish Tax Prepaymént
Scheme etc.

Income taxes
Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
incoie statément by the portion attributable to the profit for the year.

The Entity is jointly taxed with all Danish subsidiaries. The current Danish incomie tax is allocated among the
Jjointly taxed entities proportionally to their taxable income (full allocation with a refiind concerning téx loss-
es).
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Accounting policies

Balance sheet

Intellectual property rights etc

Intellectyal property rights ¢tc comprise development projects completed.and in:pregress with related intellec-
tual Pro‘per‘fy‘ri ghts, acquired intellectual property rights and prepayments for intangible assets.

Development projécts 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 fo manufacture, market or apply the product or process in ques-
tior, ‘ate recognised as infangible.assets. Othef development costs are recognised as costs in the income ‘state-

ment as incurréd.

The costs of development projects comprises eosts such as salaries and amortisafion that are directly and indi-
rectly attributable to thie development projects,

‘Completed: development projects. are amortised-on a straight-line basis using the estimated useful lives of the
assets. The.amortisation period is five years. For developrnent projects protected by inteflectual propetty rights,
the maximum ainortisation period is the remaining duration of the relevant rights. Development projects- are
wtitten down to the lower of recoverable amount and carrying amount. |

Intellectual property rights ‘acquired ‘are measured at cost less accnmutated amortisation. Patents are amorfised
over. their. remaining duration, and licences are amortised over the term of the agreement, but over no more
than-20 years.

Inteliectual propeity rights etc are written down to thie lower of recoverable amount and carrying amount..
Praperty, plant and equipment

Machinery -@s well as other fixtures and fittings, tools and equipment are measured at cost less accumulated

depreciation and impairment losses.

Cost comiprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the.
asset until the time-when it is ready to be put into operation.

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

Other fixtures and fittings, tools arid equipment 5-10 years

Property, pilant and equipment are written down to the lower of recoverable amount and carrying amount.
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Accounting poliéi_,es

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

Prepayments
Prepaymerits comprise incurred costs relating to subsequent financial years. Prepayments are measufed at cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax
Deferred tax is recognised on ali temporary differences between the carrying amount:and tax-based value of
assets and liabilities, for which the tax-based value of dssets is calculated.based on the planned use of each

.asset.

Deferred tax assets, including the tax base of tax Joss.carryforwards, are recognised in the balance sheet at their
estithated realisable value, either as a set-off against deferred tax liabilities or as.net fax assets.

Otlier financial liabilities
Other fiiancial liabilities dre measired at-amortised cost, which usually corresponds 10 nominal value,

Prepayments received from customers
Prepayments received from customers. comprise. amounts received from customers prior to delivery of the
goods agreed or completion of the service agreed.

‘Income tax receivable.or payable
Current tax receivable or payable is recognised in the balance sheet, stated as tax calculated on this year's taxa-
ble income, -adjusted for prepaid tax used in the group companies.

Deferred income’
Deferred incame comprises received income for recognition in subsequent financial years. Deferred income is
measured at cost.
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Ineome statement for 2015
2015 2014
Notes DKK DKK'¢00
Gross profit 14.106.452  13.145.916
‘Staff costs ! (13.582.926)  (11.262.063)
Depreciation, amortisation and impairment losses 2 (115.247) (308.402)
Operating profit/loss 408,279 1.575.451
Other financial income 3 173.499 107.674
Other financial expenses 4 (122.467) (74.505)
Profit/loss from ordinary activities before tax 459.311 1.608.620
Tax on profit/loss from ordinary activities 5 (108:509) (393.279)
Profit/loss for the year 350.802 1215341
Proposed distribution of profit/loss
Retained earnings 350.802 1.215.341
350.802 1.215.341




PLM Group Danmark A/S

1]

Balance sheet at 31.12.2015

‘Cothpleted development projects
Acquired intangible assets
Developirient projects in progress
Intangible assets

Other fixtures and fittings, tools and equipment
Property, plant and equipment.

Deposits
Fixed asset investments

Fixed assets

Trade receivables

Receivables from group enterprises
Other-short-term receivables
Prepayments

Receivables

Cash
Current assets

Assets

2015 2014

~ Noteés DKK  _DKK'000
48.936 97.872

0 0

427:395 0

6 476.331 97.872
142371 . 218.182

7 142371 218.182
520,625 520.625

8 520.625 520.625
1.139.327 836.679

9.216.554 5.857.294

9.298.757 8.330.091

203.522 224,458
446.100 518.191

19.164.933.  14.930.034
1.652.734 8.816
20.817.667 14.938.850
21.956.994 15.775.529
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Balance sheet at 31.12.2015.

Coritributed capital
-Retained earnings
Equity

Provisions for deferred tax
Provisions

Bank loans

Prepayments received from customeis
Trade payables

Debt to group-enterprises

Income tax payable

Other payables

Deferred income

Curient liabilities other than provisions

Liabilities other than provisions
Equity and liabilities
Unrécognised rental and lease commiitments
Contingent liabilities

Ownerstiip
Consolidation

2015 2014

Notes DKK DKK'000

500.000 500.000

1.309.859 959,057

1.809.859 1.459.057

13.397 28,074

13.397 28.074

0 48.189

44.931 0

6.252.135 4:284.599

5.235.675 2.023.623

123.186 456.197

9 '5.791.479 4:341.838

2.686.332 3.133.952

20,133.738 14.288.398

20.133.738 14.288.398

21:956.994 15.775.529
10
11
12
13
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Statement of changes in equity for 2015

Contributed Retained ear-
capital nings Total
DKK. PKK DKK
Equity beginning of year 500.000 959.057 1.459.057
Profit/loss for the year’ 0 350.802 350.802
Equity end of year 500.000. 1.309.859 1.809.859

The contributed capital consists of 5,000 shares of DKK 100. None of the shares have special ﬁghts.

There has been no. change in ihe share capital in the previous five years.
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Notes
2015 2014
DKK DKK'000
1. Staff costs |
Wages and salaries 11.815.473 9.627.161
Pension costs 1.152.597 959.949
Other social security costs 178.759 163.873
Other staff costs. 432.097 511.080
13.582.926  11.262.063
2015 2014
DKK DKK'000
2. Depreciation, amortisation and impairment losses
Amortisation of intangible assets 48936 48.936
Depreciation of property, plant and equipment 75.811 86.061
Profit/loss from sale of intangible assets and property, plant and equipment 9.500) 173.405
115.247 308.402
2015 2014
DKK DKK'000
3. Other financial income
Financial income arising from group enterprises 173.190 107,191
Interest income ' 309 483
173.499 107.674
2015, 2014
DKK DKXK'008
4. Other financial expenses
Financial expenses from gfoup enterprises 89.028 36.544
Interest expenses 4.892 0
Exchange raté adjustments. 28.547 37.961
122,467 74,508
2015 2014
DKK DKK'000
‘5. Tax on ordinary profit/loss for the year
Cuzrent tax 123.186 456.197
Change in deferréd tax for.the year (14.677) (61.087)
Effect of changed tax rates. 0 (1.831)
108.509 393.279




Depreciation and impairment losses beginning of the year
Depreciation for the year

Reversal regarding disposals

Depreciation and impairment losses end of the.year

Carrying amount end of year

8. Fixed asset investments
Cost beginning of year
Cost end of year

Carrying amount end of year
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Notes
Completed Acqitired
development. intangible
projects -assels’
DKK DKK
6. Intangible assets
Cost beginning.of year 244680 2.250.000
«Cost end of yedr 244.680 2.250.008
Amortisation and impairment losses beginning of year (48.936). (2:250.000)
Amoitisation for the year (146.808) 0
Amortisation and inipairment losses-end of year (195.744) (2:250.000)
Carrying amount énd of year 48.936 0
Other fix-
tures and
fittings, tools
and
equipment
DKK
7. Property, plant and équipment
Cost beginning of year 1.589.214.
Disposals (155,202)
-Cost end of year 1.434.012

(1.371.032)
(75.811)
155.202.

142,371

Deposits
DKK

520.625
520.625

520.625.
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Notes
2015 2014
DKK  DKK'000
9. Other short-term payables
VAT and'duties 2.699.080  2,560:424
Wages and salaries, personal income. taxes, social security costs, etc. payable 1.437.811 184.762
Holiday pay obligation 1.561.174 1.323.232
Other costs payable 93.414 273.420
5791479  4.341.838
2015 2014
DKK DKK'000
10. Unrecognised rental and lease commitments
Commitments under rentaf agreements or leases until expiry 11.610.449 13.122.269

11. Contingent liabilities

The Company participates: in a.Danish joint taxation arrangement in which MST Finance & Consult ApS

‘'serves as the administrafion company. According to the joint. taxatien provisions of the Danish Corporation

Tax Act, the Company is, therefre, liable from 1t July 2012 for obligations, if any, relating to the withholding

of tax on interest, royalties and dividend for the jointly taxed companies.

12. Ownership

The Company has registrered the following shareholder 1o hold mote than. 5% of the voting:share or the nomi-

‘nal value of the share capital.
PLM Group.ApS, Langebjergvanget 4, 4000 Roskilde

13. Consolidation

Naine and registered office.of the: Parent. prepaiing consolidated financial statenients for the largest group:

MST Finarice & Consult ApS, Edlevej 4, 2900 Hellerup

Namie and registered office of the Parenit preparing consolidated financial statemients for the smallest

group:

PLM Holding ApS, Edlevej 4, 2000 Hellerup



