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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Zalaris HR
Services Danmark A/S for regnskabsaret 1.
januar - 31. december 2016.

,~rsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede of selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt of resultatet of selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeg~relse for de forhold, beretningen
omhandler.

,~rsrapporten indstilles til
generalforsamlingens godkendelse.

Kpbenhavn, den 31. maj 2017
Copenhagen, 31 May 2017

Dlfekti0fl:/Executive Board:

f ~ /` ~"
~;

,`,~, i..................................................................................

Hans Petter Mellerud

Bestyrelse/Board of Directors:

`' - 1

Nina Stemshaug
fo~m7fid/chairman ~

Zalaris HR Services Danmark A/S

Arsrapport 2016
Annual report 2016

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Zalaris HR Services
Danmark A/S for the financial year 1 January -
31 December 2016.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

~ `

t ~~~2~-~
an Erik Nessmo Hans Petter Mellerud



EY

Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Zalaris HR Services
Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Zalaris HR
Services Danmark A/S for regnskabsaret 1.
januar - 31. december 2016, der omfatter re-
sultatopg~relse, balance, egenkapitalopgmrelse
ag voter, herunder anvendt regnskabspralcsis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede of selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt of resultatet of selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabslo-
ven.

Grundiag for konklusion

Vi har udf~rt vores revision i
overensstemmelse med Internationale standar-
der om revision og de yderligere krav, der er
g~idende i Danmark. Vores ansvar if0lge disse
standarder og krav er naermere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen of arsregnskabet". Vi er uafh~ngige
of selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er gaelden-
de iDanmark, ligesom vi har opfyldt vores ovri-
ge etiske forpiigtelser i henhold til disse regler
og kray. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen of et
arsregnskab, der giver et retvisende billede i
overensstemmelse medarsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontroi, som ledelsen anser far n~dvendig
for at udarbejde et arsregnskab uden v~sentliq
fejlinformation, uanset om Jenne skyldes
besvigelser eller feji.
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To the shareholder of Zalaris HR Services
Danmark A/S

Opinion

We have audited the financial statements of
Zalaris HR Services Danmark 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, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company 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 further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. 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 rules and requirements. 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 accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdefsen of arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsxtte driften; at oplyse om forhold
vedr~rende fortsat drift, hvor Bette er
relevant; samt at udarbejde arsregnskabet pa
grundlag of regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften e(ler ikke
har andet realistisk alternativ end at gyre
Bette.

Revisors ansvar for revisionen of
arsregnskabet

Vores mal er at opna h~j grad of sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om Jenne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. H~j
grad of sikkerhed er et h~jt niveau of
sikkerhed, men er ikke en garanti for, at en revi-
sion, der udf4~res i overensstemmelse med
Internationale standarder om revision og de
yderligere krav, der er g~ldende i Danmark,
altid vil afdaekke v~sentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
f~lge of besvigelser eller fejl og kan betragtes
som vaesentlige, hvis Bet med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de wkonomiske beslutninger,
som regnskabsbrugerne troffer pa grundlag of
arsregnskabet.

Som fed i en revision, der udf0res i overens-
stemmelse med Internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentfig fejlinformation i arsregnskabet,
uanset om Jenne skyldes besvigelser eller
fejl, udformer og udf0rer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget of
besvigelser er h0jere end ved vaesentlig
fejlinformation forarsaget of fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse of intern
kontrol.
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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 going
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 includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit 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
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud 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
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Independent auditor's report

Opnar vi forstaelse of den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten of selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt of ledelsen, er passen-
de, samt om de regnskabsmaessige skin
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
of arsregnskabet pa grundlag of regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag of det opnaede
revisionsbevis er v~sentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at forts~tte driften. Hvis vi konklu-
derer, at der er en v~sentlig usikkerhed,
skal vi i votes revisionspategning g~Dre
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere votes
konklusion. Votes konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for votes revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medf~re, at selskabet ikke Ixngere kan
forts~tte driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold of arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den ~verste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering of revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Votes konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.
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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 effectiveness of the Company's
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty 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 disclosures are inadequate, to
modify our opinion. Our conclusion is
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 note
disclosures, 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 scope 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 the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

tilknytning til votes revision of arsregnskabet
er det votes ansvar at Ise ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er v~sentligt inkonsistent medars-
regnskabet eller votes viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Votes ansvar er derudover at overveje, om
ledelsesberetningen indeholder kr~vede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udf~rte arbejde er det votes
opfattelse, at ledelsesberetningen er i overens-
stemmelse medarsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens kray. Vi hat ikke fundet vaesentlig fej(infor-
mation i ledefsesberetningen.

Kobenhavn, den 31. maj 2017
Copenhagen, 31 May 2017

Ernst &Young
Godkendt Revisionspartnerselskab
CVR-nr. 70 0 8

oft
statsaut. revisor
State Authorised Public Accountant
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on our procedures, we conclude that the
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 the
Management's review.
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Ledelsesberetning
Management's review

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabet leverer tjenesteydelser og service til
selskaber inden for outsourcede HR- og Io~n-
tjenester.

Udvikling i aktiviteter og Dkonomiske forhold

Virksomhedens resultatopg~Drelse for 2016 ud-
viser et overskud pa 1.641.784 kr. mod
16.592 kr. sidste ar, og virksomhedens
balance pr. 31. december 2016 udviser en
egenkapital pa 4.653.449 kr.

Beqivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfu~de haendelser, der
vaesentlig vil kunne pavirke vurderingen of
selskabets finansielle stilling.

Forventet udvikling

Eftersp~rgslen efter selskabets outsourcing of
10n og personaletjenester er fortsat i vxkst.
Den positive udvikling forventes at fortsaette i
2017. De vaesentligste arsager til Jenne ~gede
og fortsatte eftersp~rgsel er markedets fokus
pa reducerede omkostninger og 0get fokus pa
effektiv personaleforvaltning, der muligg0res
ved implementering of Zalaris' systemer samt
opnaelse of kvalitative forbedringer.

Zalaris opretholder de strategiske
malsxtninger fra 2016 med frolgende
prioriteringer for 2017:

1. Positivt cash flow
2. Resultat for skat
3. Vaekst

Zalaris har fokus pa at forbedre de
operationelle processer i
outsourcingleverancerne. Gennem Bette er Jet
malet at sikre effektiviteten, der kan bidrage til
kvalitetssikring og besparelser i leverancer til
votes eksisterende kunder. Det er et vigtigt
element i votes mal om at udvide eksisterende
kontrakter og at styrke votes konkurrenceevne
i markedet.

Ledelsen forventer en positiv tilgang of nye
kunder.
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Business review

The Company renders public services and
service to companies in the area of outsourced
HR and payroll services.

Financial review

The income statement for 2016 shows a profit
of DKK 1,641,784 against DKK 16,592 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 4,653,449.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Outlook

The demand for the Company's outsourcing of
payroll and staff services is still growing. The
market development is expected to continue
throughout 2017. The most significant
reasons for the increased demand are the
focus in the market on cost reduction and the
increased focus on efficient staff management,
being enabled by the implementation of
Zalaris' systems and obtaining of qualitative
improvements.

Zalaris maintains its strategic objectives from
2016 with the following priorities for 2017:

1. Positive cash flow
2. Pre-tax profit
3. Growth

Zalaris is focusing on improving the
operational processes in the outsourcing
deliveries. By doing so, the objective is to
ensure efficiency which can contribute to the
quality assurance and cost reductions in the
deliveries to our existing customers. This is an
important element in our objective to extend
existing contracts and to strengthen our
competitiveness in the market.

Management expects a positive influx of new
customers.

E3
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopg~relse
Income statement

Note
Note DKK 2016 2015

Bruttofortjeneste 31.647.433 31.871.338
Gross margin

2 Personaleomkostninger -27.343.367 -27.754.605
Staff costs

3 Afskrivninger of immaterielle og materielle anlaegsaktiver
Amortization/depreciation of intangible assets and property, plant and _2,069.473 -3.808.569

equipment

Resultat f(er finansielle poster 2.234.593 308.164
Profit before net financials

4 Finansielle indtaegter 96.306 183.727
Financial income

Finansielle omkostninger -225.033 -470.616
Financial expenses

Resultat for skat 2.105.866 21.275
Profit before tax

5 Skat of arets resultat -464.082 -4.683
Tax for the year

Arets resultat 1.641.784 16.592
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Reserve for udviklingsomkostninger 1.754.985 0
Reserve for development costs

Overf~rt resultat -113.201 16.592
Retained earnings/accumulated loss

1.641.784 16.592

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

Balance
Balance sheet

Note
Note DKK 2016 2015

AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

6 Immaterieile anlaegsaktiver
Intangi6le assets

F~rdiggjorte udviklingsprojekter 5.007.988 5.226.190
Completed development projects

Erhvervede immaterielle anlaegsaktiver 391.198 562.625
Acquired intangible assets

Udviklingsprojekter under udf0relse og forudbetalinger for
immaterielle anlaegsaktiver 425.811 310.961

Development projects in progress and prepayments for intangible assets

5.824.997 6.099.776

7 Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeg, driftsmateriel og inventor 93.625 52.598
Other fixtures and fittings, tools and equipment

93.625 52.598

8 Finansielle anlaegsaktiver
Investments

Kapitalandele i tilknyttede virksomheder (indre vxrdi) 0 0
Investments in group entities, net asset value

0 0

Anl~gsaktiver i alt
Total fixed assets 5.918.622 6.152.374

Omsaetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fro salg og tjenesteydeiser 6.446.623 6.290.365
Trade receivables

Tilgodehavender hos tilknyttede virksomheder 3.511.457 1.868.333
Receivables from group entities

Udskudte skatteaktiver 520.761 984.843
Deferred tax assets

Andre tilgodehavender 27.689 70.875
Other receivables

Periodeafgr~nsningsposter 23.641 1.153.423
Deferred income

10.530.171 10.367.839

9 Likvide beholdninger 4.972.509 2.824.561
Cash

Oms~tningsaktiver i alt 15.502.680 13.192.400
Total non fixed assets

AKTfVER I ALT 21.421.302 19.344.774
TOTAL ASSETS

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

Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity

10 Selskabskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development costs

Overf~rt resultat
Retained earnings

Egenkapital i alt
Total equity

Gaeldsforpligtelser
Liabilities

Kortfristede gaeldsforpligtelser
Current liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverand~vrer of varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder
Payables to group entities

Anden gild
Other payables

Periodeafgraensningsposter
Deferred income

Gaeldsforpligtelser ialt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

12 N~rtstaende parter
Related parties
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501.000 501.000

1.754.985 0

~ ~n~ ncn ~ can c~~

0

1.202.220

2.257.894

9.744.219

3.563.520

1.140.594

1.134.778

1.021.524

8.238.928

4.797.285

~ r ~i~ nr^i y i -i~~ inn

16.767.853 16.333.109

21.421.302 19.344.774
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Arsregnskab 1. januar - 31. december
Financial statements For the period IJanuary - 31 December

Egenkapitalopg~relse
Statement of changes in equity

Egenkapital 1. januar 2016
Equity at 1 January 2016

Overf~rt, jf. resultatdisponering
Transfer through appropriation of profit

Egenkapital
31, december 2016

Equity at 31 December 2016
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Reserve for
udviklingsomkost

Winger
Seiskabskapital Reserve for Overf~rt resultat I alt

Share capital development costs Retained earnings Total

501.000 0 2.510.665 3.011.665

0 1.754.985 -113.201 1.641.784

501.000 1.754.985 2.397.464 4.653.449
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

NOtC'f
Notes to the financial statements

1 Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Zalaris HR Services Danmark
A/S for 2016 er aflagt i overensstemmelse
medarsregnskabslovens bestemmelser for kfas-
se B-virksomheder med tilvalg of visse
bestemmelser for klasse C.

Med henvisning til arsregnskabslovens § i10,
stk. 1 udarbejdes ikke koncernregnskab.

sEndring i anvendt regnskabspraksis

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 of 1. juni 2015.
Dette medfrDrer f~lgende aendringer til indreg-
ning og mating:

Der skal fremover foretages arlig revurde-
ring of restvaerdier pa immaterielle og mate-
rielle aktiver. Selskabet har ingen vaesent-
lige restv~rdier pa immaterielle og materiel-
le aktiver. ~ndringen foretages derfor ale-
ne med fremadrettet virkning som en ~n-
dring of regnskabsmaessigt sk0n og har in-
gen effekt for egenkapitalen.

2. I fremtiden skal udviklingsomkostninger,
der indregnes i balancen, bindes i en saerlig
reserve far udviklingsomkostninger i
egenkapitalen. Reserven kan ikke benyttes
tit udbytte eller daekning of underskud.
Virksomheden har valgt at lade bindingen
g~lde for udviklingsomkostninger, der
indregnes i balancen for regnskabsar, der
starter den 1. januar 2016 eller severe.
fEndringen betyder, at virksomheden i
regnskabsaret har bundet 1.755 t.kr. i
denne reserve, svarende tit de i aret
indregnede udviklingsomkostninger.

Bortset fra ovenstaende samt nye og aendrede
praesentations- og oplysningskrav som f~lge of
lov nr. 738 of 1. juni 2015 er arsregnskabet
aflagt efter samme regnskabspraksis som
sidste ar.

Zalaris HR Services Danmark A/S
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The annual report of Zalaris HR Services
Danmark A/5 for 2016 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C
entities.

Referring to section 110(1) of the Danish
Financial Statements Act, no consolidated
financial statements are prepared.

Changes in accounting policies

Effective 1 January 2016, the Company has
adopted act no. 738 of 1 June 2015. This
implies the following changes in the
recognition and measurement:

In future, residual values of intangible
assets and property, plant and equipment
wilt be subject to annual reassessment. The
Company has no significant residual values
relating to intangible assets and property,
plant and equipment. Consequently, the
change is made with prospective effect only
as a change in accounting estimates with
no impact on equity.

2. In future, development costs capitalised in
the balance sheet will be recognised in a
special reserve for developments cost
under equity. The reserve cannot be used
to distribute dividends or cover losses. The
Company has decided to recognise
development costs in this reserve from
financial years commencing on or after 1
January 2016. Consequently, the Company
tied up DKK 1,755 thousand in this reserve
in the year under review, corresponding to
capitalised development costs in the year.

Apart from the above policy changes and new
and changed presentation and disclosure
requirements, which follow from act no. 738
of 1 June 2015, the accounting policies are
consistent with those of last year.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner <DKK)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
f~rste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopg~relsen som en
finansiel post.

Tilgodehavender, gaeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller g~ldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopg~relsen under finansielle ind-
t~gter og omkostninger.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationei leasing og
~vrige lejekontrakter indregnes i resultatopg~-
relsen over kontraktens Imbetid. Virksomhe-
dens samlede forpligtelser vedr~rende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Resultatopg~relsen

Nettoomsaetning

Indt~gter ved levering of tjenesteydelser
indregnes som omsaetning i takt med
leveringen of ydelserne, hvorved net-
toomsaetningen soarer ti( salgsvaerdien of arets
udf~rte tjenesteydelser (produktionsmetoden).

Nettoomsaetning males til dagsvaerdien of det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne of tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Zalaris HR Services Danmark A/S
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Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

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

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

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered, implying that revenue corresponds
to the market value of the services rendered in
the year (percentage-of-compietion method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

14



EY

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

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis <fortsat)
Accounting policies (continued)

Bruttofortjeneste

Posterne nettoomsxtning til og med andre eks-
terne omkostninger er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost bena~vnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedr~rende virksomhedens prim~re akti-
vitet, der er afholdt i arets I~b, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ian og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. I personaleomkostnin-
ger er fratrukket modtagne godtg~relser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter af- og nedskrivninger of
immaterielle og materielle anlxgsaktiver.

Kostprisen med fradrag of forventet
scrapvaerdi for faerdiggjorte udviklingsprojekter
og erhvervede immaterielle rettigheder afskri-
ves lineaert over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Zalaris HR Services Danmark A/S
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Gross margin

With reference to section 32 of the Danish
Financial Statements Act, the items'Revenue'
to and including 'Other external expenses' are
consolidated into one item designated 'Gross
margin'.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

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

Amortisation/depreciation

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

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis <fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag of eventuel restvaerdi,
afskrives line~rt over den forventede brugstid,
baseret pa fmigende vurdering of aktivernes for-
ventede brugstider:

F~rdiggjorte udviklingsprojekter
Completed development projects

Erhvervede immaterielle anl~egsaktiver
Acquired intangible assets

Restv~rdien fastsaettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
v~rdien aktivets regnskabsmaessige vaerdi, op-
h~Drer afskrivning. Ved aendring i restv~rdien
indregnes virkningen for afskrivninger fremad-
rettet som en aendring i regnskabsmaessigt
sk~bn.

Afskrivningsgrundiaget, der opggres som kost-
prisen med fradrag of eventuel restvxrdi,
afskrives lineaert over den forventede brugstid,
baseret pa f0lgende vurdering of aktivernes for-
ventede brugstider:

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

Restvaerdien fastsaettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige vaerdi, op-
h~rer afskrivning. Ved ~ndring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en ~ndring i regnskabsm~ssigt

skin.

Indtaegter of kapitalandele i
dattervirksomheder

Posten omfatter den forholdsmaessige andel of

resultat efter skat i dattervirksomheder efter

eliminering of interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre mervaerdier pa erhvervelsestidspunktet.
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The basis of amortisation, which is calculated

as cost less any residual value, is amortised on

a straight line basis over the expected useful

life. The expected useful lives of the assets are

as follows:

5 3f/years

3-5 of/years

The residual value is determined at the time of
acquisition and are reassessed every year.

Where the residual value exceeds the carrying

amount of the asset, no further amortisation

charges are recognised. In case of changes in

the residual value, the effect on the
amortisation charges is recognised
prospectively as a change in accounting
estimates.

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

assets are as follows:

3-5 of/years

The residual value is determined at the time of
acquisition and are reassessed every year.

Where the residual value exceeds the carrying

amount of the asset, no further depreciation

charges are recognised. In case of changes in

the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Income from investments in subsidiaries

The item includes the Company's proportionate

share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and

impairment of goodwill and other excess
values at the time of acquisition.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indt~gter og omkostninger
indregnes i resultatopgmrelsen mec~ cie bel~Db,
der vedr~rer regnskabsaret. Finansielle poster
omfatter renteindt~gter og -omkostninger,
realiserede og urealiserede kursgevinster og -
tab vedr~rende vaerdipapirer og transaktioner i
fremmed valuta samt tillaeg og godtg~relse
under acontoskatteordningen mv.

Skat

Modervirksomheden er omfattet of de danske
regler om tvungen sambeskatning of koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som f~lge
heraf alle betalinger of selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning of sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende Bette under-
skud til nedsaettelse of eget skattemxssigt
overskud.

Arets skat, der bestar of arets aktuelle selskabs-
skat, arets sambeskatningsbidrag og aendring i
udskudt skat - herunder som f~lge of ~ndring i
skattesats - indregnes i resultatopg~relsen med
den del, der kan henf~res til arets resultat, og
direkte i egenkapitalen med den del, der kan
henf~res til posteringer direkte i egenkapita-
len.
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Financial income and expenses

Financial income and expenses are recognised
in the income statement ai the amounts that
relate to the reporting period. Net financials
include interest income and expenses, realised
and unrealised capital and exchange gains and
losses on securities and foreign currency
transactions and surcharges and allowances
under the advance-payment-of-tax scheme,
etc.

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement
and consequently settles all corporate income
tax payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge 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 the tax losses to reduce their own
taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis <fortsat)
Accounting policies (continued)

Balancen

Immaterielle anla~gsaktiver

Immaterielle anl~gsaktiver omfatter andre
erhvervede rettigheder samt udviklings-
projekter.

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

Udviklingsomkostninger omfatter omkostnin-
ger, gager oq afskrivninger, der direkte og indi-
rekte kan henf~res til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
f~rlighed, tilstrxkkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stilie, markedsf~re eiler anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostpri-
sen kan opg~res palideligt, og der er tilstr~kke-
lig sikkerhed for, at den fremtidige indtjening
kan dxkke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. Dvrige udviklingsomkostninger indregnes i
resultatopg~relsen, efterhanden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag of
akkumulerede af- og nedskrivninger.

Efter f~rdigg~relsen of udviklingsark~ejdet
afskrives udvikiingsomkostninger lineaert over
den vurderede 0konomiske brugstid. Afskriv-
ningsperioden udg0r 5 ar.

Materielle anla~gsaktiver

Materielle anl~gsaktiver males til kostpris med
fradrag of akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er kiar til brug
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Balance sheet

Intangible assets

Intangible assets comprise other acquired
rights and development projects.

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

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

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

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is 5 years.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation antl impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
f~rste indregning til kostpris og efterfmlgende
tii den forholdsmaessige andef of virksomheder-
nes indre v~rdi opgjort efter modervirksomhe-
dens regnskabspraksis med fradrag eller till~g
of resterende v~rdi of positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.
Dattervirksomheder med negativ regnskabs-
m~ssig indre vaerdi males til 0 kr., og et even-
tuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel of
den negative indre vaerdi, i det omfang det vur-
deres som uerholdeligt. Hvis den regnskabs-
maessige negative indre vaerdi overstiger tilgo-
dehavender, indregnes det resterende bel~b
under hensatte forpligtelser, i det omfang mo-
dervirksomheden har en retlig eller faktisk for-
piigtelse til at daekke dattervirksomhedens un-
derbalance. Nettoopskrivning of kapitalandele i
dattervirksomheder overf~res under egenkapi-
talen til reserve for nettoopskrivning efter in-
dre v~rdis metode, i det omfang den regn-
skabsmaessige vaerdi overstiger anskaffelses-
v~rdien.

Vaerdiforringelse of anl~gsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder vurderes ar-
ligt for indikationer pa v~rdiforringelse, ud
over det som udtrykkes ved afskrivning. Sa-
fremt der er indikationer pa vaerdiforringelse,
foretages nedskrivningstest for hvert enkelt ak-
tiv henholdsvis hver gruppe of aktiver, der ge-
nererer uafhaengige pengestr~mme. Aktiverne
nedskrives til genindvindingsvaerdien, som ud-
g~r den h~jeste vaerdi of kapitalv~rdien og net-
tosalgsprisen (genvindingspris), safremt Jenne
er lavere end den regnskabsmaessige v~rdi.
Nedskrivning pa en gruppe of aktiver fordeles
saledes, at der first nedskrives pa goodwill og
derefter forholdsm~ssigt pa de 0vrige aktiver.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest of hvert enkelt
aktiv henholdsvis gruppe of aktiver. Der foreta-
ges nedskrivning til genindvindingsvxrdien,
hvis Jenne er lavere end den regnskabsmaessi-
ge vaerdi.
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Investments in subsidiaries

On initial recognition, investments in
subsidiaries are measured at cost and
subsequently at the proportionate share of the
entities' net asset values calculated in
accordance with the parent company's
accounting policies less or plus any residual
value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries with a negative net asset
value are measured at DKK 0, and any amounts
owed by such entities are written down by the
parent company's share of the net asset value
if the amount owed is deemed irrecoverable. If
the negative net asset value exceeds the
amounts owed, the remaining amount is
recognised under provisions if the parent
company has a legal or a constructive
obligation to cover the entity's deficit. Net
revaluations of investments in subsidiaries are
transferred to the net revaluation reserve
according to the equity method in so far as the
carrying amount exceeds the acquisition cost.

Impairment of fixed assets

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

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).
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Noter
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsva~rdi anvendes den
h~Djeste vaerdi of nettosalgspris og kapitalvaer-
di. Kapitalv~rdien opg0res som nutidsvaerdien
of de forventede nettopengestr~mme fra
anvendelsen of aktivet eller aktivgruppen og
forventede nettopengestr~mme ved salg of
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagef~-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagef~res ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til im~degaelse of
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portef~lje of tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er vaer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Nedskrivninger opg~res som forskellen mellem
den regnskabsmaessige vaerdi of tilgodehaven-
der og nutidsvaerdien of de forventede penge-
str~Dmme, herunder rea~isationsvaerdi of eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portef~lje.

Periodeafgraensningsposter

Periodeafgr~nsningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedr~rende efterf~lgende regnskabsar.
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The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables

Receivables are measured at amortised cost.

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

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger, hvorpa
der kun er ubetydelige risici for vaerdixndrin-
ger.

Bankbeholdninger (til brug for klienternes I~n-
udbetaling) er indregnet som
bankbeholdninger.

Indestaende pa koncernens cash pool-ordning
apses som f~lge of ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos tilknyttede -
virksomheder.

Egenkapital

Reserver for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller daekning of
underskud. Reserven reduceres eller opl~ses,
hvis de indregnede udviklingsomkostninger
udgar of virksomhedens drift. Dette sker ved
overf~rsel direkte til egenkapitalens frie reser-
ver.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de g~ldsmetode of alle midlertidige forskelle
mellem regnskabsm~ssig og skattem~ssig v~r-
di of aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat of midlertidige forskelle ved-
r~rende skattem~ssigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. I de tiif~l-
de, hvor opg~relse of skattev~rdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag of den of ledelsen
planlagte anvendelse of aktivet, henholdsvis
afvikling of forpligtelsen.
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Cash

Cash and cash equivalents comprise cash
which is subject to only insignificant risks of
changes in value.

Bank accounts (used for disbursement of client
payroll payments) are recognised as cash at
bank.

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividends or cover
losses. The reserve will be reduced or
dissolved if the recognised development costs
are no longer part of the Company's operations
by a transfer directly to the distributable
reserves under equity.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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1 Anvendt regnskabspraksis <fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag of de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil v~re q~ldende, nar den udskudte
skat forventes udl~st som aktuel skat. Udskud-
te skatteaktiver indregnes med den vazrdi, som
de forventes at blive udnyttet med, enten ved
udfigning i skat of fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. fEndring i
udskudt skat som f01ge of ~ndringer i skattesat-
ser indregnes i resultatopg~relsen.

Som administrationsseiskab i sambeskatnings-
kredsen overtages haeftelsen for s~stervirksom-
hedernes selskabsskatter over for
skattemyndighederne i takt med
s0stervirksomhedernes betafing of sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen
som tilgodehavende skat eller skyldig selskabs-
skat.

Andre gaeidsforpligtelser

Andre gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Indestaende pa bankbeholdninger <til brug for
klienternes I~nudbetaling) er indregnet som
kortfristet gxidsforpligtelser.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedr~rer indtxgter i efterf~lgende regn-
skabsar.
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Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for the affiliates' income
taxes vis-a-vis the tax authorities as the
affiliates pay their joint taxation contributions.
Joint taxation contributions payable or
receivable are recognised in the balance sheet
as income tax receivable or payable.

Other payables

Other payables are measured at net realisable
value.

Amount recognised in the bank accounts (used
for disbursement of client payroll payments)
are recognised as current liabilities.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Noter
Notes to the Financial statements

DKK 2016 2015

2 Personaleomkostninger
Staff costs

Lbnninger 23.735.389 24.435.958
Wages/salaries

Pensioner 2.304.962 2.231.262
Pensions

Andre omkostninger tii social sikr my 203.068 141.380
Other social security costs

Andre personaleomkostninger 1.099.948 946.005
Other staff costs

27.343.367 27.754.605

Gennemsnitligt antal fuldtidsbesk~ftigede 41 43
Average number of full-time employees

3 Afskrivninger pa immaterielle og materielle anl~gsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger pa immaterielle anlaegsaktiver 2.029.764 3.775.349
Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver 39.709 33.220
Depreciation of property, plant and equipment

2.069.473 3.808.569

4 Finansielle indt~gter
Financial income

Renteindtaegter fra tilknyttede virksomheder 24.774 0
Interest received from group entities

Andre finansielle indt~gter 71.532 183.727
Other financial income

96.306 183.727

5 Skat of arets resultat
Tax for the year

Arets regulering of udskudt skat 464.082 4.683
Deferred tax adjustments in the year

464.082 4.683
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6 Immaterielle anlxgsaktiver
Intangible assets
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Udviklings-
projekter under

udfmrelse og
forudbetalinger
for immaterielle

Faerdiggjorte anlaegsaktiver
udvikfings- E~hvefvede Development
projekter immaterielle projects in progress
Completed dfllaeg5aktivef and prepayments

development Acquired fntangf6le for intangible I alt
DKK projects assets assets Total

Kostpris 1. januar 2016 14.238.200 3.411.643 310.961 17.960.804
Cost at 1 January 2016

Tilgang i arets I~db 0 0 1.754.985 1.754.985
Additions in the year

Overfa~rsler fra andre poster 1,640.135 0 -1.640.135 0
Transfer from other accounts

Kostpris 31. december 2016 15.878.335 3.411.643 425.811 19.715.789
Cost at 31 December 2016

Af- og nedskrivninger
1. januar 2016

Impairment losses and amortisation at 9.012.010 2.849.018 0 11.861.028
1 January 2016

Arets afskrivninger 1.858.337 171.427 0 2.029.764
Amortisation/depreciation in the year

Af- og nedskrivninger
31. december 2016

Impairment losses and amortisation at 10.870.347 3.020.445 0 13.890.792
31 December 2016

Regnskabsmaessig vaerdi
31. december 2016 5.OQ7.988 391.198 425.811 5.824.997

Carrying amount at 31 December 2016
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7 Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2016
Cost at 1 January 2016

Tilgang i arets lob
Additions in the year

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and depreciation at 1 January 2016

Arets afskrivninger
Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2016
Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

8 Finansielle anlaegsaktiver
Investments

i~l:~:l

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Vaerdireguleringer 1. januar 2016
Value adjustments at 1 January 2016

V~rdireguleringer 31. december 2016
Value adjustments at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

Navn Hjemsted
Name Domicile

Dattervirksomheder
Subsidiaries

Zalaris Consulting Danmark ApS Danmark
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Andre anlaeg,
driftsmateriel og

inventar
Other fixtures and
fittings, tools and

equipment

1.202.597

80.735

1.283.332

1.149.999

39.708

1.189.707

93.625

Kapitalandele i
tilknyttede

virksomheder
(indre vaerdi)
Investments in

group entities, net
asset value

125.000

-125.000

-125.000

Egenkapital Resultat
Ejerandel Equity Profit/loss

Interest DKK DKK

100,00 % -2.499.487 656.397
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9 Likvide beholdninger
Cash

1 likvide beholdninger indgar indestaende i
bank samt indbetalinger fra kunder, for hvem
der foretages I~nadministration.

10 Seiskabskapital
Share capital

Aktiekapitalen sammensaettes of 5.010 A-
aktier a kr. 100,00.

Virksomhedens aktiekapital har u~ndret v~ret
501.000 kr. de seneste 5 ar.

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

Andre eventualforpligtelser
Other contingent liabilities

DKK

Kautions- og garantiforpligtelser
Guarantee commitments

Andre eventualforpligtelser omfatter
bankgaranti stillet over for udlejer of
selskabets kontoriokaler.

Selskabet er som administrationsselskab sam-
beskattet med ~bvrige danske tilknyttede
virksomheder og haefter solidarisk med Ovrige
sambeskattede selskaber for betaling of
selskabsskat fra og med indkomstaret 2013
samt for kildeskat pa renter, royalties og udbyt-
ter, som forfalder til betaling den 1. juli 2012
elfer severe.

Andre ~konomiske forpligtelser
Other financial obllgattons

Leje- og leasingforpligtelser i mvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser

Rent and lease liabilities
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Cash comprises bank deposits and payments
from customers to whom the Company renders
payroll administration services.

The Company's share capital comprises 5,010
class A shares of DKK 100.00 each.

The Company's share capital has remained
DKK 501,000 over the past 5 years.

2016 2015

388.969 0

388.969 0

Other contingent liabilities include a bank
guarantee provided to the lessor in respect of
the Company's office premises.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly taxed group entities liable for payment
of income taxes for the income year 2013
onwards as well as withholding taxes on
interest, royalties and dividends falling due for
payment on or after 1 July 2012.

2016 2015

3.443.501 1.030.000
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12 Naertstaende garter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements
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Rekvirering of modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modefvifksomhed Hjemsted company's consolidated financial
Parent Domicile statements

Zalaris ASA Norge/Norway Hovfaret 4b, N-0275 Oslo,
Norge/Norway

Ejerforhoid
Ownership

F~Igende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % of stemmerne eller
minimum 5 % of aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5°/a of the votes or minimum
5°k of the share capital:

Navn
Name

Zalaris ASA

Bop~l/Hjemsted
Domicile

Hovfaret 4b, 0275 Osio, Norge/Norway
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