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LEDELSESBERETNING 2015
MANAGEMENT'S REVIEW 2015

Hovedaktivitet

MobilePeople Solutions A/S hovedaktivitet har i lighed
med tidligere ar vaeret at udvikle og radgive om mobile
software-lgsninger inden for mobilbetaling, eLearning,
SMS gateway, digital selvbetjening og en raekke hertil
knyttede tjenester. Endvidere udvikles der applikationer
og tjenester pa baggrund af IVR, SMS, websites og
mobhilsites.

Endelig kombineres anvendelsen af disse teknologier til et
udbud af en raekke, ofte skraeddersyede, lgsninger til
kunder indenfor det offentlige samt erhvervssegmentet.
Leveranceplatformen omfatter hele processen fra
idéudvikling, over systemudvikling og implementering, til
drift og hosting.

Udviklingen i selskabets aktiviteter og gkonomiske
forhold

Resultatet af selskabets aktiviteter udviste i regnskabsaret
et resultat pa tkr. -2.711.

Det er tilfredsstillende, at der pa den primeere drift i 2015
er opnaet et lille overskud efter et markant underskud
aret fgr. Arets negative resultat stammer alene fra
nedskrivning af finansielle aktiver, som nu ikke lzengere er
veerdisat. .

Begivenheder efter balancedagen

Der er ikke indtradt betydningsfulde begivenheder efter
regnskabsarets afslutning, som kan have indflydelse pa
bedgmmelsen af selskabets finansielle stilling pr. 31.
december 2015.

Den forventede udvikling
Ledelsen forventere at generere et positivt resultat i 2016
i henhold til de lagte budgetter.

Selskabets kapitalejer har afgivet en stgtteerklzering
overfor selskabet, saledes at denne finansielt vil
understgtte driften i det kommende regnskahsar.

Primary activities

MobilePeople Solutions A/S’s primary activities were as in
previous years development and consultancy on mobile
software solutions within mobile payment, eLearning,
SMS gateway, digital DIY, and a number of associated
services. Additionally, we develop applications and
services based on IVR, text message, websites, and mobile
sites.

Ultimately, the use of these technologies is combined to
offer a number of customisable solutions to customers in
the public sector and the B2B segment.

The supply platform spans the entire process from
concept development, development of systems and
implementation through operation and hosting.

Development in the Company's activities and finances

The Company’s financial performance in the financial year
amounted to a result of t. DKK -2.711.

We are satisfied that primary operation in 2015 achieved
a small profit following a significant deficit the year
previous. The negative result of the year is due solely to
the writing down of financial assets that are no longer
appraised.

Events after the balance sheet date

No significant events have occurred after the balance
sheet date which would influence the evaluation of the
Company's financial position at 31. december 2015.

Outloolk

The management expects to generate a positive P&L-
result during 2016 in accordance with the approved
budgets.

The Company’s shareholder has also provided a letter of

support to the Company that it will financially support
operations in the coming financial year.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 1. januar - 31. december 2015
for MobilePeople Solutions A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor 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.

Ledelsesberetningen indeholder efter vor opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Herlev, den 26. maj 2016
Herlev, 26th May 2016

I direktionen

Executive Board ‘
7 i i
Allan Koch

I bestyrelsen

Supervisory Board,

,/,"----'fi;/%//z;/ﬁfyﬁ

v

Michael Moesgaard Andersen

‘. Flemming _purl_fglf..-

A

The Supervisory and Executive Boards have today
discussed and approved the annual report for the
financial year 1. January - 31. December 2015 of
MobilePeople Solutions A/S.

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
2015 and of the result of the Company's operation for the
financial year 1. January - 31. December 2015.

In our opinion the management's review includes a fair
review about the matters the review deals with.

We recommend that the Annual Report be approved at
the annual general meeting.

Je%m ering
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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i MobilePeople Solutions A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for MobilePeople Solutions
A/S for regnskabsaret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultatopggrelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskahsloven.

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
udarbejde et drsregnskab uden vaesentlig fejlinformation,
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 udfgrt
revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifglge dansk
revisoﬂovgivning. Dette kreever, at vi overholder etiske
krav samt planlaegger og udfgrer revisionen for at opna
h@j grad af sikkerhed for, om drsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for
at opna revisionshevis for belgh og oplysninger i
drsregnskabet. De valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurdering af risici for
vaesentlig 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. Formélet hermed er at udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmaessige skpgn er rimelige samt den samlede
prasentation af arsregnskabet.

To the shareholders of MobilePeople Solutions
A/S

Report on the Financial Statement

We have audited the financial statements of
MobilePeaple Solutions A/S for the financial year 1.
January to 31. December 2015, which comprise the
accounting policies applied, the income statement, the
balance sheet and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the Financial

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

Auditor's 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 requlation.
This requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgement, including the assessment of the
risks of material misstatements of the financial
statements, whether due to fraud or error. In making
those risk assessments, the auditor considers 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 the
Management, as well as the overall presentation of the
financial statements.

O...
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DEN UAFH/£ENGIGE REVISORS ERKLAERINGER, fortsat
NDEPENDENT AUDITOR'S REPORT, continued

Det er vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor 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 regnskabsdret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesheretningen

Vi har i henhold til arsregnskabsloven gennemlaast
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillzeg til den udfg@rte revision af
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Spborg, den 26. maj 2016
Saborg, 26th May 2016

inforevision
statsautoriseret revisionsaktieselskab
cvr\19263096)

statsautoriseret revisor

State Authdgized Public Accountant

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

Our audit has not resulted in any qualification.

Opinion

In our opinion the financial statement gives a true and fair
view of the Company's financial position at 31. December
2015 and of the result of the Company's operations for
the financial year 1. January to 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 further 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.

State Authorized Public Accountant
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter &rsregnskabslovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Anvendt regnskabspraksis er uzendret i forhold til sidste
ar.

GENERELT OM INDREGNING OG IVIAL_ING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at

-opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af @ndrede regnskabsmaessige
skgn af belgb, der tidligere har veeret indregnet i
resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

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

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

The annual report has been prepared in accordance with
Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance with
the reporting requirements of the Danish Financial
Statements Act of class B with additional regulations from
the Danish Financial Statements Act of class C.

The accounting policies have not been changed from last
year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or amortised
cost are recognised. Furthermore, all costs incurred to
earn the profit or loss for year have been recognised in
the income statement, including amortisation,
depreciation, write-down and provisions as well as
reversals as a consequence of changed accounting
estimates of amounts previously recognised in the income
statement.

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

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

O...
O
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris
opg@res som oprindelig kostpris med fradrag af afdrag og
tillzeg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgh.
Herved fordeles kurstab og -gevinst over lgbetiden.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten
afleegges, og som be- eller afkreefter forhold, der
eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets Igb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes

' vardireguleringerne direkte pa egenkapitalen.

Tilgodehavender og geeld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopgg@relsen under andre finansielle
indtzegter og omkostninger.

RESULTATOPG¢RELSEN
Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posterne

"nettoomsaetning", "vareforbrug", "andre driftsindtaegter'
samt "eksterne omkostninger".

Nettoomsaetning

Som indtaegtskriterium anvendes leveringskriteriet,
saledes at nettoomsatningen ved salg indregnes i
resultatopggrelsen, nar levering og risikoovergang

til kgber har fundet sted. Nettoomsatningen males til
dagsveerdien ekskl. moms og med fradrag af afgivne vare-
og kunderabatter.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield is
recognised over the term. Amortised cost is calculated as
original cost less instalments and addition/deduction of
the accumulated amortisation of the difference between
cost and the nominal amount, Thereby, capital and
exchange losses or gains are allocated over the term.

On recognition and measurement, anticipated losses and
risks that appear before presentation of the annual report
and which confirm or invalidate affairs or conditions
existing at the balance sheet date are considered.

The functional currency is Danish kroner, DKK. All other
currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have
been translated applying the exchange rate at the
transaction date. If currency positions are considered
hedge of future cash flows, the value adjustments are
recognised directly in equity.

Receivables and debt denominated in foreign currencies
have been recognised at the exchange rate of the balance
sheet date.

Realised and unrealised exchange gains and losses have
been recognised in the income statement under other
financial income and expenses.

INCOME STATEMENT
The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue”, "cost

of sales", "other operating income™ as well as "external
expenses’.

Revenue

As income recognition criterion, the completed contract
method is applied so that revenue comprises when
delivery is made and risk has passed to the buyer before
the end of the financial year. Revenue is measured at fair
value excl. VAT and less granted goods and customer
discounts.

inforevision %°




ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Ved salg af licenser anvendes leveringskriteriet som
indtaegtskriterium. Nettoomsaetningen indregnes i
resultatopgerelsen, safremt levering og risikoovergang til
keber har fundet sted inden regnskabsarets udgang.
Nettoomsatningen males til dagsvaerdien ekskl. moms og
med fradrag af afgivne kunderabatter.

Kontrakter, der faktureres over et regnskabsar, men hvor
den fulde risikoovergang er overgaet til kgber, indregnes
som igangvaerende arbejder malt til salgsveerdi.

Eksterne omkostninger
Eksterne omkostninger omfatter salgs-, lokale- og
administrationsomkostninger.

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

Andre driftsindtzaagter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens
hovedaktivitet, herunder avance ved salg af af
anlaegsaktiver.

Andre finansielle indtaegter og dgvrige finansielle
omkostninger

Finansielle indteegter og omkostninger omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab,
samt rentetillazg og rentegodtggrelse under aconto-
skatteordningen.

Nedskrivning af finansielle aktiver

Nedskrivning af finansielle aktiver omfatter drets
nedskrivning af tilgodehavender hos tilknyttede
virksomheder.

Skat af arets resultat og selskabsskat
Skat af arets resultat udger 23,5 % af det
regnskabsmaessige resultat korrigeret for ikke

indkomstskattepligtige og ikke fradragsberettigede poster.

As income recognition criterion for software and license
sales, the completed contract method is applied so that
revenue comprises invoiced revenue for the year. Revenue
is recognised in the income statement when delivery is
made and risk has passed to the buyer before the end of
the financial year.

Contracts which are invoiced between two financial years,
and where the risk has passed to the buyer before the end
of the financial year, are recognized as work in progress
measured at market value.

External expenses
External expenses comprise selling costs, facility costs and
administrative expenses.

Staff costs

Staff costs include wages and salaries including holiday
pay and pensions and other social security costs etc. To
the Company’s employees. Staff costs are reduced with
payments received from public authorities.

Other operating income

Other operating income includes financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including profit on sale of fixed
assets.

Other financial income and other financial expenses

Financial income and e}(penses comprise interest, realised
and unrealised exchange gains and losses, as well as
interest surcharge and interest reimbursements under the
Danish Tax Prepayment Scheme.

Impairment for loss of financial assets
Impairment for loss of financial asset investments
comprises impairment of receivables from group
companies.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 23,5% of the
book profit or loss adjusted for non-taxable and non-
deductible items.

0...
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Skat af drets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for drets
forskydning i udskudt skat. £ndring i udskudt skat som
fglge af eendring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er sambeskattet med @vrige danske
koncernselskaber med Moesgaard Consulting ApS som
administrationsselskab. Skatteeffekten af
sambeskatningen fordeles mellem koncernselskaberne i
forhold til deres skattepligtige indkomster efter
selskabsskattelovens regler om fuld fordeling med
refusion vedrgrende skattemaessige underskud.

Skat af arets resultat og selskabsskat
Sambeskatningshidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa halancedagen,
klassificeres som sambeskatningsbhidrag under enten
tilgodehavender eller geeldsforpligtelser.

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Immaterielle anlaegsaktiver
Immaterielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug. For
egenudviklede udvik!ingsprojekter indgar endvidere
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte materialer
og lgn samt vedligeholdelse af og afskrivning pa
produktionsudstyr, som er anvendt ved til udviklingen.

Aktiverne afskrives lineaert over deres forventede
pkonomiske brugstid:

Feerdiggjorte udviklingsprojekter 5ar
Erhvervede rettigheder 5ar
Goodwill 3-8ar

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the year
adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of tax
rates is recognised in the income statement.

The Company is jointly taxed with other Danish group
enterprises with Moesgaard Consulting ApS as
management company. The tax effect of the joint
taxation is allocated among the group enterprises in ratio
to their taxable income according to the rules on full
allocation with a refund for tax losses of the Danish
Corporation Tax Act.

Tax on profit or loss for the year income taxes

Joint tax contributions between the jointly taxed
companies which have not been settled at the balance
sheet date are classified as joint tax contributions in
receivables or liabilities.

BALANCE SHEET

The balance sheet has been presented in account form.

ASSETS

Intangible assets
Intangible assets are measured at cost less accumulate
amortisation.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when the
asset is ready to be put into operation. For own-developed
development projects, production costs are also included.
Indirect production costs include indirect materials and
payroll as well as maintenance of and depreciation of
production equipment applied for the development.

Assets are amortised on a straight-line basis over their
estimated useful lives:

Completed development 5Sy.
projects

Acquired rights 5y.
Goodwill 3-8y.

inforevision
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ANVENDT REGNSIKKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Afskrivningsperioden for goodwill er, under henvisning til
den gkonomiske levetid der fastsaettes pa baggrund af en
vurdering af virksomhedens karakter, markedsposition, og
branchens stabilitet, la=ngere end foreskrevet i
arsregnskabsloven.

Fortjeneste/tab ved salg er medtaget i resultatopggrelsen
under bruttofortjeneste og andre driftsomkostninger.

Materielle anlaagsakiiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restveerdi efter afsluttet
brugstid. '

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug. For
egenfremstillede materielle anlaegsaktiver indgar
endvidere indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte materialer
og lgn samt vedligeholdelse af og afskrivning pa
produktionsudstyr, som er anvendt ved fremstillingen af
aktiverne.

Afskrivninger pabegyndes, nar aktiverne er kiar til
ibrugtagning. Aktiverne afskrives linezart over deres
forventede brugstid:

Indretning af lejede lokaler 5ar
Andre anlag, driftsmateriel og
inventar 3-5ar

Smaanskaffelser under kr.12.800 er omkostningsfgrt i
resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under bruttofortjeneste og andre
driftsomkostninger.

Vaerdiforringelse af immaterielle og materielle
anlaegsakiiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlasgsaktiver gennemgds drligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved de
normale afskrivninger. Hvis dette er tilfldet foretages
der nedskrivning af hvert enkelt aktiv henholdsvis gruppe
af aktiver til lavere genindvindingsvaerdi.
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The amortisation period is longer than than prescribed in
the Danish Financial Statements Act with reference to an
estimation of the character of company, market position,
and industry stability.

Profit/loss on sale has been included in the income
statement under gross profit or loss and other operating
expenses.

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulate amortisation and depreciation. The basis of
amortisation and depreciation is cost less estimated
residual value after the end of useful life.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when the
asset is ready to be put into operation. Forsehipmduced
property, plant and equipment, indirect production costs
are also included. Indirect production costs include
indirect materials and payroll as well as maintenance and
depreciation of production equipment applied for the
production of the assets.

Depreciation is initiated when the assets are ready to be
taken into operation. Assets are depreciated on a straight-
line basis over their estimated useful lives:

Leasehold improvements 5y

Other fixtures, etc.
' 3-5y.

Minor purchases below DKK 12.800 have been recognised
as an expense in the income statement in external
expenses.

Profit/loss on sale or retirement has been included in the
income statement under gross profit or lossand other
operating expenses. ‘

Impairment of intangible asseis and property, plant and
equipment

The carrying amount of intangible assets and property
plant and equipment is reviewed annually for indication of
impairment for loss, apart from what is expressed by
usual amortisation and depreciation. If this applies,
impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount.

" g )
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Som genindvingsvaerdi anvendes den hgjeste vaerdi af
forventet nettosalgspris og kapitalveerdi. Kapitalveerdi
opggres som nutidsveerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver.

Finansielle anleegsaktiver

Andre tilgodehavender indregnet under anlaegsaktiver
omfatter lejedeposita, som er malt til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi. | tilfeelde
hvor den regnskabsmaessige vaerdi overstiger
genindvindingsveerdien, nedskrives til denne lavere veerdi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.

Igangveerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning er indregnet
efter produktionskriteriet, hvorefter igangvaerende
arbejder males til salgsvaerdien af det udfgrte arbejde.
Salgsveerdien males pa baggrund af faerdigggrelsesgraden
pa balancedagen og de samlede forventede indtzegter pa
det enkelte igangveerende arbejde.

Det enkelte igangvaerende arbejde indregnes i balancen
under tilgodehavender eller gzeldsforpligtelser, afhaengigt
af nettoveerdien af salgssummen med fradrag af
acontofaktureringer og forudbetalinger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel vaerdi. Vaardien reduceres
med nedskrivning til imgdegaelse af forventede tab efter
en individuel vurdering.

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

11

As recoverable amount, the higher of expected net selling
price and net present value is applied. The net present
value is calculated as the present value of the anticipated
cash flows from the use of the asset or the group of
assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment and
intangible assets.

Fixed asset investments

Other receivables recognised under fixed assets comprise
rental deposits measured at amortised cost, which usually
corresponds to nominal amount. In events when the
carrying amount exceeds the recoverable amount,
impairment for loss is made to such lower value.
Impairment for loss for the year is recognised in the
income statement as impairment for loss of financial
assets.

Contract work in progress

Contract work in progress has been recognised according
to the percentage-of-completion method, according to
which work in progress is measured at the market value
of the work performed. The market value is measured on
the basis of the degree of completion at the balance sheet
date and the total anticipated income from each work in
progress.

Each work in progress is recognised in the balance sheet
in receivables or liabilities other than provisions
depending on the net value of the selling price less on
account invoicing and prepayments. ‘

Receivables

Receivables are measured at amortised cost which usually
corresponds to nominal value. The value is reduced by
write-down for bad debt according to an individual
assessment.

Prepaymenis
Prepayments comprise costs incurred relating to
subsequent financial years.

inforevision %°




ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en szerskilt post under egenkapitalen.

Henszettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
gxldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Skatteveerdien af fremfgrselsberettigede skattemaessige
underskud indgar i opggdrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan
udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arraekke, er noteoplyst under
eventualaktiver.

Geeld til kreditinstitutter i gvrigt

Geeld til kreditinstitutter indregnes til laneprovenuet pa
optagelsestidspunktet. Efterfglgende opggres geeld til
kreditinstitutter til amortiseret kostpris. Kurstab og
laneomkostninger fordeles herved over lanets Igbetid ved
omregning til den effektive rente pa
optagelsestidspunktet.

Geeldsforpligtelser i gvrigt
Gaeldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.

Periodeafgransningsposter

Periodeafgreensningsposter, indregnet under forpligtelser,
omfatter modtagne indtaegter vedrgrende de
efterfglgende ar.

12

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial year
is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by 22
% on all temporary differences between carrying amount
and tax-based value of assets and liabilities.

The tax-based values of tax losses carried forward are
included in the statement of deferred tux if it is probable
that the losses can be utilised.

Deferred tax assets which are not expected utilised within
a few years have been disclosed in notes under contingent
assets.

Debt to credit institutions

Debt to credit institutions is recognised at proceeds at the
time of inception. Subsequently, debt to credit institutions
is calculated at amortised cost. Exchange losses and costs
on borrowing are allocated over the term of the loan by
translation at the interest rate in effect at the time of
inception of the loan.

Other liabilities other than provisions
Other liabilities other than provisions have been measured
at amortised cost which corresponds to nominal value.

Deferred income
Deferred income comprises income received relating to
subsequent years.

0...
o
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RESULTATOPG@RELSE 13

1. JANUAR - 31. DECEMBER 2015

INCOME STATEMENT

1. JANUARY - 31, DECEMBER 2015

Note 2015 2014
BRUTTOFORTJENESTE 6.980.653 5.512.113
GROSS PROFIT/LOSS

1 Personaleomkostninger -6.110.157 -10.389.067
Staff costs
INDTJENINGSBIDRAG 870.496 -4.876.954
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

5,6  Af- og nedskrivninger pa materielle og immaterielle anlaegsaktiver -812.581 -959.964
Amortisation, depreciation and impairment for loss of intangible and tangible fixed assets
RESULTAT AF PRIMZR DRIFT 57:915 -5.836.918
OPERATING PROFIT/LOSS

. Andre finansielle indtaegter 1.872 154.879

Other financial income
Nedskrivning af finansielle aktiver -3.362.312 -21.000.000
Impairment for loss of financial assets

3 @vrige finansielle omkostninger -155.224 -352.054
Other financial expenses
RESULTAT F@R SKAT -3.457.749 -26.994.093
PROFEIT/LOSS BEFORE TAX

4 Skat af arets resultat 746.785 -3.400.664
Tax on profit/loss for the year
ARETS RESULTAT -2.710.964 -30.394.757
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING

DISTRIBUTION OF PROFIT/LOSS
Arets resultat foreslas disponeret saledes:
Profit/loss for the year is proposed distributed as follows:
Overf@rt resultat -2.710.964 -30.394.757
Retained earnings
ARETS RESULTAT -2.710.964 -30.394.757
PROFIT/LOSS FOR THE YEAR

@
® 0%
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BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

AKTIVER
ASSETS

Note

5 Feerdiggjorte udviklingsprojekter
Completed development projects

5 Erhvervede rettigheder
Acquired rights

5 Goodwill
Goodwill

IMMATERIELLE ANL/EGSAKTIVER

INTANGIBLE ASSETS
6 Indretning af lejede lokaler

leasehold improvements
6 Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools dnd equipment

MATERIELLE ANLAEGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

Tilgodehavender hos tilknyttede virksomheder
Receivables at group enterprises

Andre tilgodehavender
Other receivables

FINANSIELLE ANLAEGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAEGSAKTIVER
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser -
Trade receivables ) :
Tilgodehavender hos tilknyttede virksomheder
Receivables at group enterprises

7 Igangvaerende arbejder for fremmed regning
Contract work in progress

4 Udskudte skatteaktiver
Deferred tax assets

Periodeafgrasnsningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER I ALT
TOTAL ASSETS

14

31/12 2015 31/12 2014

2.629.535 78.198

39.560 50.000

0 155.107

2.669.095 283.305

187.367 283.367

104.735 350,615

292.102 633.982

0 2.772.915

199.184 245523

199.184 3.018.438

3.160.381 3.935.725

2.456.989 2.455.307

0 9.776

0 0

500.000 500.000

280.029 400.308

3.237.018 3.365.391

172.921 51.431

3.409.939 3.416.822

6.570.320 7.352.547
.;.
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BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

PASSIVER
EQUITY AND LIABILITIES

Note

10

11

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

EGENKAPITAL
EQuITY

Kreditinstitutter i gvrigt

Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden gzeld
Other payables

Periodeafgransningsposter
Deferred income

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

G/ALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER T ALT
TOTAL EQUITY AND LIABILITIES

Eventualaktiver
Contingent assets
Eventualforpligtelser
Contingent liabilities
Kontraktlige forpligtelser
Contractual obligations
Koncernferhold

Group

inforevision

15
31/12 2015 31/12 2014
1.191.792 1.191.792
-8.941.877 -6.230.913
-7.750.085 -5.039.121
0 4.496.517
1.023.183 2.352.119
10.594.209 2.727.314
1.945.571 2.419.808
757.442 395.910
14.320.405 12.391.668
14.320.405 12.391.668
6.570.320 T:352.547
...
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NOTER 16
NOTES
il Personaleomkostninger 2015 2014
Staff costs
Gager og lgnninger 7.949.929 9.285.047
Wages and salaries
Aktiverede gager og lgnninger -2.803.744 0
Capitalised wages and salaries
Pensioner 525.701 524.304
Pensions
Andre omkostninger til social sikring 87.014 12722
Other social security costs
Personaleomkostninger i gvrigt 351.257 506.994
Other staff costs :
| ALT 6.110.157 10.389.067
TOTAL
2 Andre finansielle indtaegter 2015 2014
Other financial income
Renteindtagter hos tilknyttede virksomheder 0 194.879
Interest income, group entreprises
Finansielle indtaegter i gvrigt 1.872 0
Other financial income
I ALT 1.872 194.879
TOTAL
3 @vrige finansielle omkostninger 2015 2014
Other financial expenses
Finansielle omkostninger i gvrigt 155.224 352.054
Other financial expenses
| ALT 155.224 352.054
TOTAL
4 Selskabsskat og udskudt skat Ifglge
Corporation tax and deferred tax resultat-
Selskabsskat Udskudt skat opggrelsen
Acc. to the inc.
Income taxes Deferred tax statement 2014
Skyldig pr. 1/1 2015 0 -500.000 0 0
Payable at 1/1 2015
Anvedt vedr. tidligere ar 0 0 746.785 0
Used reg. previous year
Refusion, sambeskatning 0 0 0 0
Reimbursement, joint taxation
Skat af arets resultat 0 0 0 3.400.664
Tax on profit/loss for the year
SKYLDIG PR. 31/12 2015 0 -500.000
PAYABLE AT 31/12 2015
SKAT AF ARETS RESULTAT 746.785 3.400.664
TAX ON PROFIT/LOSS FOR THE YEAR o%,

o’e®

inforevision %°




ST0Z ZT/TE LY INNOWY ONIAYY YD

SOE'ERL S60'699°C 0 0S85°6¢€ SES'6Z9C ) STOZ ZT/TE "Hd IQYFA
DISSFINSEVISNDIY

STOZ ZT/TELY
INFINHIVAINTI ONY NOILYSILHOWY

YO8 ETV'TT SOS5'¥88'TT Z90°088°T L58°9817'T 9%9°L15°8 STOZ ZT/TE "dd
HIDNINATIISAIN D0 -4V

4034 ay3 Jof sjpsodsip uawnodudl pup UoosiJow
4 I P P v

0 0 0 0 0 18.e 1 Buedie “ualspau 80 -y
Jpad ayy Jof uonosiouly

689°¢S5¢C TOL 0LV LOL 'S8T, LBT'E9 A0} AT Ja8uualisie s191y
Jpad ay) sof Juauindu)

0 0 0 0 0 J93UIUALIYSPaU S1B.Y
STOZ T/T 10 1wawuindil pup UoNDSRIOWY

SLT'TOT'TT PO8'ETV'TT SS6'FCL'T 0L9°€ZP'T 6£¢°597'8 STOZ T/T "ad 188ujunibispau 8o -1y
STOZ ZT/TE LV 150D

69T°L69'TT 099°€S9° 1T ¢90°088°T LTY'929'T I8T'LPT'TT STOZ ZT/TE "Hd SI¥d1SON

Jpad ayy sof sypsodsiq

0 0 0 0 0 1848 | Sued)y
1nad ay3 Jof suclppy
86T°'8L T6%°9598°¢C 0 LyL2S L E08C 12Je | Bues|iL
ST0Z T/T 301500
TL6'8T9'TT 69T°L69'TT 290°088'T 0L9°ELY'T LEV'EVE'S STOT T/T “4d sudisoy
$10Z ZT1/T€ TWL0L - jimpoon s3ybi1 painbay s12afoud
Juawdofanap palajduwic)
171 [IMPOOD) Japaydmal  Jsepafoidssulpiapn
apaAlBAYLT 91J0[831pJeey

512550 3[qibuniu)
quawLpdul] pup UCIIDSRIOWD S13SSH Paxif fo 1517
.Hm>_uv_mmmm_Cm g||slalewul

181s1aA058uluALsie So -s8=e|uy g

panujauoa s31ON
A 1esyio) ‘HILON



C86'EE9 [40)Ard 4

8TO9SE°ET 868°L69°ET

0 0

SLTLOL 088'TPE

0 0

EVL 89 CT 8TO'9GE'ET

000°066°ET 000°066°ET

0 0

0 0

000°066°ET 000°066°CT
¥T0Z TTI/1€ IVL0L

19 |
8T

SELTOT L9E'[8T
VS ¥8LCT 0SE'ET6
0 0
088'St¢ 00096
0 0
899'BES"CT 0SE’LT8
E€8C'688°CT LTL00T°T
0 0
0 0
EBC'688CT LTLO0T'T
039 squaw
‘Saumxif 13120 -anosduwi)
pfoyasna
Jejuaaul So - 13eyo] apalg)

|[2UBIRWISYLIP
‘Bee|ue aupuy

1e Sujulaipu]

SIOE ZL/TE LY LNNOWY DNIAYHYD
STOZ ZT/TE "dd |IQYFA DISSTNSTYISNOTY

STOZ ZT/IE LY INFAMIVANI ANV NOILYIDTHAIA ‘NOILYSILIONY
STOT TT/TE "dd YIDNINAIYNSAIN DO -4V

103/ ay1 Jof s;psodsip quatunbdid) pup ucnpi2a.dsp ‘LONDSIOWY
12.e | Sue8je “uALRspau o -}y

103/ ay1 Jof uonp)daidap pup UCRDSIOWY

Ja3UIUALD[SIE S1B1Y

apad ay1 Jof aulpduly

128UlUALDISpBU S1aly

§T0Z T/T 10 uausipduw) pup uopi2a1dap ‘UONDSIIIoWY

5T0Z T/T 'Ad J28uiuapispau 80 -3y

ST10Z ZT/TE 1V 1502
STOZ TT/TE "Md SIYdLSO)

1pad ayy tof s)psodsiq
12Je | Suedly

pad ay} 4of suonppy
12.e | Sued|L

§T0Z T/T 101502

STOZ T/T "Jd sudisoy

1uadinba pup qupjd ‘Aluadoud
‘onpa4dap pup UonposewD ‘s1asso paxif fo 157
JanIpesS:|ue 3|@14a1EW

181519A053UIUALYS)E BO -3 |UY

panunuos ‘S3ION
1es1i0) ‘YILON



NOTER, fortsat 19
NOTES, continued

7 Egenkapital 31/12 2015 31/12 2014
Equity
Virksomhedskapital pr. 31/12 2015 1.191.792 1.191.792

Share capital at 31/12 2015

Overfart resultat pr. 1/1 2015 -6.230.913 24.163.844
Retained earnings at 1/1 2015
Overfgrt af arets resultat -2.710.964 -30.394.757

Transferred from profit/loss for the year

Overfgrt resultat pr. 31/12 2015 -8.941.877 -6.230.913
Retained earnings at 31/12 2015

Egenkapital pr. 31/12 2015 -7.750.085 -5.039.121
Eq-u,'ry UTBI/IZ 2015 - —_—

Virksomhedskapitalen bestar af 1.191.792 stk. The share capital consists of 1.191.792 certificates of DKK

aktier 4 kr. 1. Kapitalen er opdelt i klasser med A- 1. The shares have been divided into classes with A-
aktier, 893.844 stk og B-aktier med 297.948 stk. shares, 893.844 certificates and B-shares, 297.948
certificates.
...
l..
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NOTER, fortsat

NOTES, continued
8 Eventualaktiver
Contingent assets

Selskabet har ikke indregnede udskudte
skatteaktiver pa kr. 8.418.211.

9 Eventualforpligtelser
Contingent liabilities

Selskabet indgar i sambeskatningen med gvrige

koncernselskaber og hafter solidarisk med de
gvrige koncernselskaber for forfaldne og ikke
afregnede selskabsskatter samt kildeskatter af
renter, udbytter og royalties. Det samlede belgh
for skyldig selskabsskat fremgar af arsrapporten
for Moesgaard Consulting ApS. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan
medfgre at selskabets haftelse udggr et stgrre
belgb.

10 Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgdet lejekontrakt om leasing af IT-
udstyr. Leasingaftalen er uopsigelig indtil 1/6 2016.
Den samlede leasingforpligtelse udggr ca. t.kr. 62.

Selskabet har indgaet lejekontrakt omkring leje af
lokaler. Lejeaftalen kan opsiges med 6.maneders
varsel, dog tidligst 31/3 2018. Den samlede
lejeforpligtelse udggr ca. t.kr. 666.

11 Koncernforhold
Group

20

The Company has unrecognised deferred tax assets of
DKK 8.418.211.

The company is jointly taxed with other group companies
and is jointly liable with the other group companies for
payable and unsettled corporation and withholding taxes
on interest, dividends and royalties. The total amount for
payable corporate tax is shown in the annual report for
Moesgaard Consulting ApS. Any subsequent corrections to
the corporate tax and with holding taxes can lead to a
higher liability for the Company.

The Company has entered into lease contract for lease of
IT system: The lease is interminable until 1/6 2016. The
total lease commitment represents approx. DKK 62k.

The Company has entered into lease contract for lease of
office. The contract is terminable at six months’ notice,
but interminable until 31/3 2018. The total lease
commitment represents approx. DKK 666K.

Selskabet indgar i koncernregnskabet for Moesgaard Consulting ApS.
The parent companty Moesgaard Consulting ApS is preparing consolidated financial statements.
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