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Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. maj 2015 - 30. april 2016
for Korn/Ferry International A/S.

The board of directors and the managing director have today presented the annual report of Korn/Ferry International
A/S for the financial year 1 May 2015 to 30 April 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. april 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. maj 2015 - 30. april 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 30 April 2016 and of the company's results
of its activities in the financial year 1 May 2015 to 30 April 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Kgbenhavn K, den 11. oktober 2016
Kabenhavn K, 11 October 2016
Direktion

Managing Director

Kai Peter David Thorngard Hammerich

Bestyrelse

Board of directors

Peter Lewis Duun Julian Christopher Slater
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Til aktionaererne i Korn/Ferry International A/S
To the shareholders of Korn/Ferry International A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Korn/Ferry International A/S for regnskabsaret 1. maj 2015 - 30. april
2016, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

We have audited the annual accounts of Korn/Ferry International A/S for the financial year 1 May 2015 to 30 April
2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

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

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

about whether the annual accounts are free from material misstatements.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risici
for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skgn er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts 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 the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. april 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. maj
2015 - 30. april 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial position
at 30 April 2016 and of the results of the company's operations for the financial year 1 May 2015 to 30 April 2016 in

accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrgrende forhold i regnskabet

Emphasis of matter paragraph on matters in the accounts

Uden at modificere vores konklusion, henviser vi til note 1, som omtaler at selskabets egenkapital er tabt.
Der henvises endvidere til ledelsesberetningen.

Without modifying our opinion, we refer to note 1, which states that the company's equity is lost. We also refer to the

management report.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Uden at modificere vores konklusion, henviser vi til ledelsesberetningen samt note 1 vedrgrende
forudszetninger om selskabets fortsatte drift.
Without modifying our opinion, we refer to managements review and note 1, which states conditions for the

continued operation.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion that

the information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 11. oktober 2016
Copenhagen, 11 October 2016

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Leif G. Rasmussen Darnell Vagnild
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet Korn/Ferry International A/S
The company Amaliegade 24
1256 Kpbenhavn K
Telefon: 33288500
Phone
Telefax: 33288501
Fax
CVR-nr.: 1994 86 92
Company reg. no.
Stiftet: 15. december 1996
Established: 15 December 1996
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Regnskabsar: 1. maj - 30. april
Financial year: 1 May - 30 April
Bestyrelse Peter Lewis Duun
Board of directors Julian Christopher Slater
Direktion Kai Peter David Thorngard Hammerich
Managing Director
Revision Redmark, Statsautoriseret Revisionspartnerselskab
Auditors Dirch Passers Allé 76

2000 Frederiksberg
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company

Selskabets aktivitet omfatter konsulent og radgivningsvirksomhed.
The companys activity includes consulting and executive search.

Udvikling i aktiviteter og pkonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udggr 10.177.724 mod 2.773.679 sidste ar. Det ordinzere resultat efter skat udggr
-7.523.320 mod -6.651.835 sidste ar. Ledelsen anser arets resultat for ikke tilfredsstillende.

The gross profit for the year is DKK 10.177.724 against DKK 2.773.679 last year. The results from ordinary activities
after tax are DKK -7.523.320 against DKK -6.651.835 last year. The management consider the results not satisfactory.

Der forventes en gget aktivitet og indtjening i 2016/17.
An increased activity and earnings in 2016/17 is expected.

Den forventede udvikling

The expected development

Selskabet er omfattet af kapitaltabsreglerne i Selskabslovens 119 idet selskabet pr. 30. april 2016 har tabt
hele egenkapitalen. Det er ledelsens forventning, at virksomhedskapitalen kan reetableres ved fremtidige
resultater.

The company is subject to the rules of capital loss in the Danish Financial Statements Act 119 as the company per 30.
April 2016 has lost the equity. Management expects that the contributed capital can be reestablished by future

results.

Den fortsatte drift i 2016/17 vil veere betinget af, at selskabets er i stand til at opna den ngdvendige
omsaetning til daekning af omkostninger og safremt det bliver pakraevet, vil selskabet tilpassse sit
omkostningsniveau. Ledelsen vurderer, at forudsaetningerne for at opna den ngdvendige finansiering er
til stede, og arsrapporten afleegges derfor med fortsat drift for gje.

The operating activity in 2016/17 will depend on the company's capability to obtain the necessary revenues to
cover costs, and if required, the company will adjust it's cost level. Management estimates, that the conditions for
obtaining the necessary financing are available, and the Financial Statement is therefore presented ongoing

concern basis.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Korn/Ferry International A/S er aflagt i overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed.
The annual report for Korn/Ferry International A/S is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in Danish
kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af sendrede
regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of value
adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldens opstaen indregnes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income and

financial costs.

Kursregulering af mellemveaerender med udenlandske tilknyttede virksomheder, der anses for et tillaeg el-
ler fradrag til selvstaendige tilknyttede virksomheders egenkapital, indregnes direkte pa egenkapitalen.
Tilsvarende indregnes valutakursgevinster og valutakurstab pa lan og afledte finansielle instrumenter,
som er indgaet til kurssikring af selvstaendige udenlandske tilknyttede virksomheder, direkte pa egenkapi-
talen.

Exchange rate adjustments of current accounts with foreign group enterprises, which are considered an addition or a
deduction in the equity of independent group enterprises, are recognised directly in the equity. Likewise, capital
profits and losses on loans and derived financial instruments for hedging independent foreign group enterprises are

recognised in the equity.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, andre driftsindtaegter samt eksterne omkostninger.
Gross profit comprises the net turnover, other operating income, and external costs.

Nettoomseetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget. Nettoom-
seetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

Net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken place
before the end of the year, and if the income can be determined reliably and is expected to be received. The net
turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection with

the sale.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjaelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security etc.

for staff members. Staff costs are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindteegter og -omkostninger samt realiserede og urealiserede kursavan-
cer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the
profit and loss account with the share referring to the results for the year and directly in the equity with the share

referring to entries directly on the equity.

Balancen
The balance sheet

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid. Af-
skrivningsperioden og restveerdien fastszettes pa anskaffelsestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.
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Anvendt regnskabspraksis
Accounting policies used

Der foretages lineaere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 ar/ years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afhandelse af materielle anlaegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindtaegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit and

loss account as other operating income or other operating expenses.

Finansielle anlzegsaktiver
Financial fixed assets

Deposita optages til kostpris.
Deposit is measured at cost

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi. Der nedskri-
ves til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next financial

year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Korn/Ferry International A/S - Arsrapport for 2015/16 11
Annual report for 2015/16



@edmark

Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis of
the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are expected to

be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Geaeldsforpligtelser

Liabilities

Andre gaeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgraansningsposter indregnes modtagne betalinger vedrgrende indtaegter i de efterfglgen-
de ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.

Korn/Ferry International A/S - Arsrapport for 2015/16 12
Annual report for 2015/16



@edmark

Resultatopggrelse 1. maj - 30. april
Profit and loss account 1 May - 30 April

All amounts in DKK.

Note 2015/16 2014/15
Bruttofortjeneste
Gross profit 10.177.724 2.773.679
2 Personaleomkostninger
Staff costs -17.604.297 -9.326.212
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -104.517 -88.972
Nedskrivninger af omsaetningsaktiver, bortset fra finansielle
omsatningsaktiver
Writedown relating to current assets, except from financial current
assets 0 73.920
Driftsresultat
Operating profit -7.531.090 -6.567.585
Andre finansielle indtaegter
Other financial income 203.921 -58.930
3 @vrige finansielle omkostninger
Other financial costs -184.497 0
Resultat fgr skat
Results before tax -7.511.666 -6.626.515
Skat af arets resultat
Tax on ordinary results -11.654 -25.320
Arets resultat
Results for the year -7.523.320 -6.651.835
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -7.523.320 -6.651.835
Disponeret i alt
Distribution in total -7.523.320 -6.651.835
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Balance 30. april
Balance sheet 30 April

All amounts in DKK.

Aktiver
Assets

Note 2016 2015

Anlaegsaktiver
Fixed assets

4 Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 193.459 186.469

Materielle anlaegsaktiver i alt

Tangible fixed assets in total 193.459 186.469
5 Deposita

Deposits 299.948 291.212

Finansielle anlaegsaktiver i alt

Financial fixed assets in total 299.948 291.212

Anlzegsaktiveri alt
Fixed assets in total 493.407 477.681
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Balance 30. april
Balance sheet 30 April

All amounts in DKK.

Aktiver
Assets

Note 2016 2015

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 2.605.945 1.358.245
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 579.986 299.804
Udskudte skatteaktiver

Deferred tax assets 15.569 27.223
Andre tilgodehavender

Other debtors 3.798 0

Periodeafgraensningsposter
Accrued income and deferred expenses 6.537.125 5.159.009

Tilgodehavender i alt
Debtors in total 9.742.423 6.844.281

Likvide beholdninger
Available funds 3.658.343 2.341.344

Omsaetningsaktiver i alt

Current assets in total 13.400.766 9.185.625

Aktiveri alt

Assets in total 13.894.173 9.663.306
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Balance 30. april
Balance sheet 30 April

All amounts in DKK.

Passiver
Equity and liabilities
2016 2015

Egenkapital
Equity
Virksomhedskapital
Contributed capital 500.000 500.000
Overfprt resultat
Results brought forward -9.895.236 -2.371.916
Egenkapital i alt
Equity in total -9.395.236 -1.871.916
Geaeldsforpligtelser
Liabilities
Geeld til tilknyttede virksomheder
Debt to group enterprises 9.000.000 0
Langfristede geeldsforpligtelser i alt
Long-term liabilities in total 9.000.000 0
Leverandgrer af varer og tjenesteydelser
Trade creditors 101.456 57.264
Geeld til tilknyttede virksomheder
Debt to group enterprises 3.959.763 3.876.673
Anden geeld
Other debts 9.984.115 7.533.154
Periodeafgraensningsposter
Accrued expenses and deferred income 244.075 68.131
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 14.289.409 11.535.222
Geaeldsforpligtelser i alt
Liabilities in total 23.289.409 11.535.222
Passiver i alt
Equity and liabilities in total 13.894.173 9.663.306
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Balance 30. april
Balance sheet 30 April

@edmark

All amounts in DKK.

Passiver
Equity and liabilities
Note 2016 2015
8 Eventualposter
Contingencies
9 Neertstaende parter
Related parties
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Noter
Notes

All amounts in DKK.

2015/16 2014/15

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabet er omfattet af kapitaltabsreglerne i Selskabslovens § 119 idet selskabet pr. 30. april
2016 har tabt hele egenkapitalen. Det er ledelsens forventning, at virksomhedskapitalen kan

reetableres ved fremtidige resultater.
The company is subject to the rules of capital loss in the Danish Financial Statements Act § 119 as the

company per 30. April 2016 has lost all equity. Management expects that contributed capital can be

reeastablished by future results.

Den fortsatte drift i 2016/17 vil veaere betinget af, at selskabet er i stand til at opna den
ngdvendige omsaetning til deekning af omkostninger og safremt det bliver pakraevet, vil selskabet
tilpasse sit omkostningsniveau. Ledelsen vurderer, at forudsaetningerne for at opna den
ngdvendige finansiering er til stede, og arsrapporten aflaegges derfor med fortsat drift for gje.

The operating activity in 2016/17 will depend on the company's capability to obtain the necessary revenues
to cover costs, and if required, the company will adjust it's cost level. Management estimates, that the
conditions for obtaining the necessary financing are available, and the Financial Statement is therfore

presented on going concern basis.

2. Personaleomkostninger
Staff costs

Lgnninger og gager

Salaries and wages 16.817.049 7.082.086

Pensioner

Pension costs 723.990 313.226

Andre omkostninger til social sikring

Other costs for social security 61.289 36.490

Personaleomkostninger i gvrigt

Other staff costs 1.969 1.894.410

17.604.297 9.326.212
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Noter
Notes

All amounts in DKK.

2015/16 2014/15
3. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 173.152 0
Andre finansielle omkostninger
Other financial costs 11.345 0
184.497 0
4. Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. maj 2015
Cost 1 May 2015 1.126.782 981.490
Tilgang i arets lgb
Additions during the year 46.884 80.670
Kostpris 30. april 2016
Cost 30 April 2016 1.173.666 1.062.160
Af- og nedskrivninger 1. maj 2015
Depreciation and writedown 1 May 2015 -980.207 -786.719
Arets afskrivninger
Depreciation for the year 0 -88.972
Af- og nedskrivninger 30. april 2016
Depreciation and writedown 30 April 2016 -980.207 -875.691
Regnskabsmaessig vaerdi 30. april 2016
Book value 30 April 2016 193.459 186.469
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Noter
Notes

All amounts in DKK.

30/4 2016 30/4 2015
5. Deposita
Deposits
Kostpris 1. maj 2015
Cost 1 May 2015 291.212 291.212
Tilgang i arets lgb
Additions during the year 8.736 0
Kostpris 30. april 2016
Cost 30 April 2016 299.948 291.212
Regnskabsmaessig vaerdi 30. april 2016
Book value 30 April 2016 299.948 291.212
6.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. maj 2015
Contributed capital 1 May 2015 500.000 500.000
500.000 500.000

Selskabets aktiekapital udggr kr. 500.000 fordelt pa aktier & kr. 500 eller multipla heraf.

The share capital of the Company equals DKK 500.000 divided into shares of DKK 500 each or any multiple
hereof

7. Overfgrt resultat
Results brought forward

Overfgrt resultat 1. maj 2015

Results brought forward 1 May 2015 -2.371.916 4.279.919
Arets overfgrte overskud eller underskud

Profit or loss for the year brought forward -7.523.320 -6.651.835

-9.895.236 -2.371.916
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Noter
Notes

All amounts in DKK.

8. Eventualposter
Contingencies

Eventualaktiver
Contingent assets
Selskabet har et ikke aktiveret udskudt skatteaktiv pa t.kr. 2.241.

The company has a non-recogniced deferred tax-asset of DKK 2.241K.

Leasingkontrakt har en restlgbetid pa 1 kvartal og en samlet restleasingforpligtelse pa kr. 18.899.
The leasing contract has 1 quarter left to run and the total outstanding leasing payment is DKK 18,899

9. Naertstdende parter
Related parties

Ejerforhold

Ownership

Folgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller
minimum 5 % af selskabskapitalen:
According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the

voting rights or a minimum of 5 % of the share capital:

Korn/Ferry International Limited, Ryder Court, 14 Ryder Street, London, UK
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