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Statement by Management on the annual report

The Executive and Supervisory Boards have today discussed and approved the annual report of Adapt
A/S for the financial year 1 January - 31 December 2016.

The annual report  has been 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 2016 and of the results of the the Company's operations for the financial year 1 January - 31
December 2016.

In our opinion, Management's review includes a fair review of the matters dealt with in the Management's
review 

We recommend the adoption of the annual report at the annual general meeting.

Copenhagen, 7 March 2017

Executive Board

Kresten Finsen Wiingaard
director

Supervisory Board

Peter Bloch
Chairman

Tommy Vange Davis Carsten Anthonisen

Kresten Finsen Wiingaard
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Independent auditor’s report

To the shareholder of Adapt A/S

Opinion
We have audited the financial statements of Adapt A/S for the financial year 1 January - 31 December
2016, which comprise an income statement, balance sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting policies. The financial statements are prepared under the Da-
nish Financial Statements Act.

In our opinion, the  financial statements give a true and fair view of the Company´s financial position at 31
December 2016 and of the results of the Company's operations for the financial year 1 January - 31
December 2016 in accordance with the Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are fur-
ther described in the “Auditor’s Responsibilities for the Audit of the  financial statements” section of our re-
port. We are independent of the company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these re-
quirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s Responsibilities for the financial Statements
Management is responsible for the preparation of  Financial Statements that give a true and fair view in ac-
cordance with the Danish Financial Statements Act, and for such internal control as Management determi-
nes is necessary to enable the preparation of  Financial Statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company´s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the go-
ing concern basis of accounting in preparing the Financial Statements unless Management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that in-
cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an au-
dit conducted in accordance with ISAs and the additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are consi-
dered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-
nomic decisions of users taken on the basis of these Financial Statements
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Independent auditor’s report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Den-
mark, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

 Identify and assess the risks of material misstatement of the Financial Statements, whether due to fra-
ud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effec-
tiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates and related disclosures made by Management.

 Conclude on the appropriateness of Management’s use of the going concern basis of accounting in pre-
paring the Financial Statements and, based on the audit evidence obtained, whether a material uncerta-
inty exists related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

 Evaluate the overall presentation, structure and contents of the Financial Statements, including the dis-
closures, and whether the Financial Statements represent the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned sco-
pe and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Revi-
ew and, in doing so, consider whether Management’s Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.
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Independent auditor’s report

Moreover, it is our responsibility to consider whether Management’s Review provides the information requi-
red under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 7 March 2017

Addea Audit
Statsautoriseret revisionsanpartsselskab
CVR no. 36 07 49 81

Anders Salomonsen
state authorized public accountants
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Company details

The Company Adapt A/S
Langebrogade 6 E, 2.
 1411 København K

CVR no.: 21 75 89 73
Reporting period: 1 January - 31 December
Incorporated: 17. June 1999
Financial year: 18th financial year
Domicile: Copenhagen

Supervisory Board Peter Bloch, Chairman, Chairman       
Tommy Vange Davis
Carsten Anthonisen
Kresten Finsen Wiingaard

Executive Board Kresten Finsen Wiingaard, director

Auditors Addea Audit
Statsautoriseret revisionsanpartsselskab
Amaliegade 35, 1.
1256  København K
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Management's review

Business activities
The Company's principal activity is advisory and consulting services related to Information Technology
and products i related thereto.

Business review 
The Company's income statement for the year ended 31 December shows a profit of DKK 1.400.614, and
the balance sheet at 31 December 2016 showes equity of DKK 3.603.433.

Significant events occurring after end of reporting period
No events have occurred after the balance sheet date which could significantly affect the group's and the
parent company's  financial position.
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Accounting policies

The annual report of Adapt A/S for 2016 has been prepared in accordance with the provisions of the
Danish Financial Statements Act concerning reporting class B entities as well as selected provisions as
regards larger entities.

The accounting policies applied are consistent with those of last year.

The annual report for 2016 is presented in DKK

Basis of recognition and measurement
Income is recognised in the income statement as earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also
recognised in the income statement.

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

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow
from the company's and the value of the liability can be measured reliably.

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

Certain financial assets and liabilities are measured at amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any instalments and plus/less the accumulated
amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before
the annual report are presented and which confirm or invalidate matters existing at the balance sheet
date.

Income statement

Gross profit
In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its
revenue. 

Gross profit reflects an aggregation of revenue, changes in work in progress and other operating income
less other external expenses.

Revenue
Income from the sale  is recognised in the income statement, provided that the transfer of risk, usually on
delivery to the buyer, has taken place and that the income can be measured reliably and is expected to be
received.
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Accounting policies

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts granted.

Revenue from customised products is recognised as the production is carried out, implying that revenue
corresponds to the selling price of contracts completed in the year (percentage-of-completion method).
This method is applied where the total revenue and expenses relating to the contract and the stage of
completion at the balance sheet date can be estimated reliably and it is probable that future economic
benefits will flow to the Company.

Other external costs
Other external costs include expenses related 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 losses
Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and equipment.

Financial income and expenses
Financial income and expenses are recognised in the income statement at the amounts relating to the
financial year. Net financials include interest income and expenses, realised and unrealised
capital/exchange gains and losses on securities and foreign currency transactions and surcharges and
allowances under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year
On payment of joint taxation contributions, the current Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxation
contributions from entities that have been able to use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in equity.

Balance sheet

Intangible assets
Development projects, patents and licences
Patents and licences are measured at cost less accumulated amortisation and impairment losses. Patents
are amortised on a straight-line basis over the remaining patent period, and licences are amortised over
the term of the licence, however not more than 5 years.
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Accounting policies

Tangible assets
Items of Land and buildings, plant and machinery and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life. Land is not
depreciated.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when
the asset is available for use. The cost of self-constructed assets comprises direct and indirect costs of
materials, components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the assets:

Useful life Residual value
Other fixturea and fittings, tools and equipment. 3 years 0 %
Leasehold improvements 3 years 0 %

Gains or losses from the disposal of property, plant and equipment are recognised in the income
statement as other operating income or other operating expenses.

Receivables
Receivables are measured at amortised cost.

Contract work in progress
Contract work in progress is measured at the selling price of the work performed. The selling price is
measured based on the stage of completion at the balance sheet date and the expected aggregate
income from the individual work in progress. The stage of completion is determined as the share of the
expenses incurred relative to the expected total expenses for the individual work in progress.

Where the selling price of work in progress cannot be reliably determined, the selling price is measured at
the lower of costs incurred and net realisable value.

The individual work in progress is recognised in the balance sheet under receivables or payables. Net
assets comprise the sum of work in progress where the selling price of the work performed exceeds
invoicing on account. Net liabilities comprise the sum of work in progress where invoicing on account
exceeds the selling price.

Selling costs and costs incurred in securing contracts are recognised in the income statement as incurred.

Prepayments
Prepayments comprise costs incurred concerning subsequent financial years.
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Accounting policies

Provisions
Provisions comprise expected expenses relating to guarantee commitments, losses on work in progress,
reconstructions, etc. Provisions are recognised when as a result of a past event the company's has a legal
or constructive obligation and it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation.

Income tax and deffered tax
Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid
on account.

Deferred tax is measured according to the liability method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.

Liabilities
Financial liabilities also include the capitalised residual finance lease commitment.

Other liabilities, which include trade receivables, payables to group entities and other payables, are
measured at amortised cost, which is usually equivalent to nominal value.

Deferred income
Deferred income comprises payments received concerning income in subsequent reporting years.

Foreign currency translation
On initial recognition, foreign currency transactions are translated applying the exchange rate 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. If foreign currency transactions are considered cash flow hedges, the value adjustments are
taken directly to equity.
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Income statement 1 January - 31 December 2016

Note 2016
DKK

2015
DKK

Gross profit 29.704.569 28.199.205

Staff costs 1 -27.528.040 -26.884.487

Earnings Before Interest Taxes Depreciation and Amortization 2.176.529 1.314.718

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment -329.684 -282.888

Profit/loss before financial income and expenses 1.846.845 1.031.830

Financial income 0 8.001
Financial costs -16.078 -4.751

Profit/loss before tax 1.830.767 1.035.080

Tax on profit/loss for the year 2 -430.153 -277.210

Net profit/loss for the year 1.400.614 757.870

Proposed dividend for the year 1.120.000 600.000
Retained earnings 280.614 157.870

1.400.614 757.870
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Balance sheet at 31 December 2016

Note 2016
DKK

2015
DKK

Assets

Acquired patents 96.205 0

Intangible assets 3 96.205 0

Other fixtures and fittings, tools and equipment 209.658 348.096
Leasehold improvements 300.093 198.257

Tangible assets 4 509.751 546.353

Other fixed asset investments 14.034 15.507
Deposits 479.701 364.035

Fixed asset investments 493.735 379.542

Fixed assets total 1.099.691 925.895

Trade receivables 9.086.374 6.716.080
Contract work in progress 0 273.093
Receivables from subsidiaries 1.258.600 981.221
Other receivables 128.514 12.164
Deferred tax asset 28.639 36.194
Prepayments 33.128 71.879

Receivables 10.535.255 8.090.631

Cash at bank and in hand 738.422 1.189.975

Currents assets total 11.273.677 9.280.606

Assets total 12.373.368 10.206.501
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Balance sheet at 31 December 2016

Note 2016
DKK

2015
DKK

Liabilities and equity

Share capital 500.000 500.000
Retained earnings 1.983.433 1.702.819
Proposed dividend for the year 1.120.000 600.000

Equity 5 3.603.433 2.802.819

Other credit institutions 239.821 50.977
Prepayments received from customers 452.000 273.093
Trade payables 461.394 389.100
Prepayments received recognised in debt 0 153.120
Payables to subsidiaries 494.944 677.367
Corporation tax 422.598 247.126
Other payables 6.699.178 5.612.899

Short-term debt 8.769.935 7.403.682

Debt total 8.769.935 7.403.682

Liabilities and equity total 12.373.368 10.206.501

Contingent assets, liabilities and other financial obligations 6
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Equity

Share capital Retained earnings
Proposed dividend

for the year Total

Equity at 1 January 2016 500.000 1.702.819 600.000 2.802.819
Ordinary dividend paid 0 0 -600.000 -600.000
Net profit/loss for the year 0 280.614 1.120.000 1.400.614
Equity at 31 December 2016 500.000 1.983.433 1.120.000 3.603.433
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Notes

2016
DKK

2015
DKK

1 Staff costs
Wages and salaries 23.770.176 23.440.690
Pensions 1.870.001 1.662.101
Other social security costs 408.011 318.983
Other staff costs 1.479.852 1.462.713

27.528.040 26.884.487

Average number of employees 48 45

2 Tax on profit/loss for the year
Current tax for the year 422.598 247.126
Deferred tax for the year 7.555 30.084

430.153 277.210

3 Intangible assets
Acquired patents

Cost at 1 January 2016 0
Additions for the year 96.205

Cost at 31 December 2016 96.205

Carrying amount at 31 December 2016 96.205
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Notes

4 Tangible assets
Other fixtures and
fittings, tools and

equipment
Leasehold

improvements

Cost at 1 January 2016 1.067.001 867.238
Additions for the year 44.790 248.292

Cost at 31 December 2016 1.111.791 1.115.530

Impairment losses and depreciation at 1 January 2016 718.905 668.981
Depreciation for the year 183.228 146.456

Impairment losses and depreciation at 31 December 2016 902.133 815.437

Carrying amount at 31 December 2016 209.658 300.093

5 Equity
The share capital consists of 500.000 shares of a nominal value of DKK 1. No sharescarry any special
rights.

There have been no changes in the share capitalduring the last 5 years.

6 Contingent assets, liabilities and other financial obligations
The Company is jointly taxed with its Parent Company, Adapt Group A/S (management company),
and has limited and secondary liability together with the other jointly taxed entities for the payment of
income taxes and withholding taxes on dividends, interest and royalties falling due for payment. See
Adapt Group A/S for the total liability as of 31th December 2016.

Rental and lease obligations
Rental agreement interminable for 6 months, max. commitment: DKK: 441.000
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 MQBQvdJYcIi3J40m+Xli4rt8DbkiDODEtKCuPK+3fD8=


 
aYVZRVt7W25PHp1XhbmXsW77bnateDf4aZFCo3Rcv9KwPr0FVjmXWXVFJFeBvfnUD02ZIvxBxC29
R1ETB0P69Kvq5cVQ+LOCDRzbk3RxPuwxftejZSka67Ex8g5F3HmYujG+8jvGDZPHGjAjzDEJ4dKs
KxPaHmuW+yQCoVVCcYVBW4j+yIyt9kKfnr372BRzjU+NjTIzr2UsW9ng+C8wWdfGiiNiLJ1zPHoS
LYINQkPQg8rJzq6tgON0hXELw3wUiYinpUalN2pF7MFx15605bWGwqlzBpo23/0Lf8buGegcfdlj
kL1GTRy8NTIcwRwg6TGLEOWy4hVPKCFoSYsi7A==
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 +PR6vea+iLuPlpwYrb0gzk6v1CAQoL/ynNAedSJkdBc=


 
Ktxr2Fw6NKA1/sp8uZej/Z9WySVyClfY7PgVbHsdpHgWa+7IOfUrfMqJM1xywYl4//olXiOFInI2
FWHIhfWHAKSft1WwuNlrgJhI+XyfIT9KMj6oAmcRmSQVY27pwmb1epa9CIpwlHT3+O2UWCnFWBfK
ZdX+Xbl95nQfiUUDg3oeA81HFtfpo+4o3Ot2Q/KpJtocvwxtiBib7g9VwjVSvA4LlLoFMohUF+G1
TuSxzoZaSU80/Jz1q0IUysb1FDsw+bVsmIOcn34944jBToEUt1WkslqmLCS54KzPpErIZG0OhFhR
7Qjt1h1BjdH2yoZdvXQbVQiyykLIxVwVvCPt/Q==
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 LAqDFk8gvKmULEhUfgzbI7mLHKFJKSwII1cTiEacCI0=


 
l36ayZp49w8FrVAKc5qt6kLayrQdMU7z4ikPb4EnjQcQBjESsg7iSS5prf6eoP7NBVIgS14Ap1dl
Y5GfJ14S05ZJKuAnhjlZxNuHowopT5eC+kKGRMYL9ltwUSNE5y2vhHOK4adVQLTH8hcawsg8DDEj
Nx+520UE/dxOBsaqjjdwUQBAxY+Qo0QIhG8owPQ0oJ6yXcGdqo88ghpvdDWlF9sFWfcA8L58ikbc
7d7kwrlDR45Jjk+Mxcc+sRelfsV/kG2WGvXrC4mRpCzpBQViwjs4wDZtbJXIxSgqVuYAklYp/Lp5
Xj+rJm3PwAqviRsGgBFalJiBauU6qkSLYjXa0A==
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 c00gr5kKUqeOsR9C6RDFGwGVU1WiLoA5wZVhDOKJv6w=


 
bkdMS+mDImXEqvfK1g2uKV/bFV7dklkaZo3msq/g1JQ3RdenCR9af4pm51HhYAYfyY/HPdmyUoHA
6/Y+vRcpO9HsPCQNxiV91bMgs1iHV1NWwyAMTTIz+HBv5mFygmSc/fbFbVp8AgZueTWoYqbR6/Is
XQxTUOzUtX8fpVHg5Kmv+wN8ITcpkQgywEivU9IT3R/a8Hqw7LBTR5kzo+Y2UqF+Vk3XndrAibY/
SaM6Mtp7S1mibeMv4+V8+946iR0DM29RTRrIzpeyE+3WU51RPSLcjHtwagJ9WUFWc4ublCdImP+s
JPoTh6f7fksYiTIe182LBo7UodlPHYGwaGlHYQ==
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 X/OFrN42c9DNPn0sg6p2DOIf1MzaxwWcmcF7ief0GKY=


 
nqyRnxoR52NGymkxtRHdDJlFKvQAvJ4tdS7FQpa6R/WNo9d0PxsAlF1Lj3thfxPt+1DdA9h8KSsS
RR+owjgCp2jX9+mRLrbnRJmLJ4iHe04UEnCOuuT7g1tA02QMQJK7oqPB433o/qDN9mDWBe5BVypp
GPYnjf9KezZkTfCNVmRTRtD9J5AwXMpP9wNFZhx4lywYbPgoEdzm03/WuZc/onYRZ9KLiOAY0rzt
dInpwn2QDqeXUhj97jZITs+wfficr367NBVmHjUkvdNrUxQmW2zK1WgX9OgpbcS1e3ugb4A37Y9F
XVsFp7Am02+MWGY9TyUZnOwwhjvWzfn61UZH4g==
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