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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabséret 1. januar - 31. december 2015 for
Vertic A/S.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede
af koncernens og selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015
og resultatet af koncernens og selskabets
aktiviteter samt af koncernens pengestromme
for regnskabséret 1. januar - 31. december
2015.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlin-
gens godkendelse.

Kgbenhavn, den 18. maj 2016
Kobenhavn, 18 May 2016

Direktion

Vedsted Jespersen

adm. direktor
Managing director

Today, the board of directors and the executive
board have discussed and approved the annual
report of Vertic A/S for the financial year 1
January - 31 December 2015.

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

In our opinion, the consolidated financial
statements and parent company financial
statements give a true and fair view of the
group's and the company's financial position at
31 December 2015 and of the results of its
operations and consolidated cash flows for the
financial year 1 January - 31 December 2015.

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

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



Ledelsespategning

Statement by management on the annual report
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Den uafhzengige revisors erkleeringer
Independent auditor's report

Til kapitalejerne i Vertic A/S

Pategning pa koncernregnskabet og
arsregnskabet

Vi har revideret koncernregnskabet og &rs-
regnskabet for Vertic A/S for regnskabsaret
1. januar - 31. december 2015 der omfatter
anvendt regnskabspraksis, resultatopgerelse,
balance og noter for savel koncernen som sel-
skabet, samt pengestromsopgerelse for kon-
cernen. Koncernregnskabet og arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet
og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledel-
sen anser ngdvendig for at udarbejde et kon-
cernregnskab og et arsregnskab uden veesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholders of Vertic A/S

Report on the consolidated financial
statements and the parent company
financial statements

We have audited the consolidated financial
statements and the parent company financial
statements of Vertic A/S for the financial year
1 January - 31 December 2015, which
comprise summary of significant accounting
policies, income statement, balance sheet and
notes for as well the group as the company as
well as cash flow statement for the group. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the
consolidated financial statements and the
parent company financial statements

The management is responsible for the
preparation of the consolidated financial
statements and the parent company financial
statements that give a true and fair view in
accordance with the Danish Financial State-
ments Act and for such internal control as the
management determines is necessary to enable
the preparation of the consolidated financial
statements and the parent company financial
statements that are free from material
misstatement, whether due to fraud or error.



Den uafhzengige revisors erkleringer
Independent auditor's report

Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om koncernregnskabet og et arsregnskabet pa
grundlag af vores revision. Vi har udfert re-
visionen i overensstemmelse med internatio-
nale standarder om revision og yderligere
krav ifelge dansk revisorlovgivning. Dette
krever, at vi overholder etiske krav samt
planlaegger og udferer revisionen for at opné
hej grad af sikkerhed for, om koncernregnska-
bet og et arsregnskabet er uden veesentlig
fejlinformation.

En revision omfatter udferelse af revisions-
handlinger for at opna revisionsbevis for be-
leb og oplysninger i koncernregnskabet og
arsregnskabet. De valgte revisionshandlinger
afthenger af revisors vurdering, herunder vur-
dering af risici for veesentlig fejlinformation i
koncernregnskabet og éarsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et koncernregnskab og et érs-
regnskab, der giver et retvisende billede.
Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstendig-
hederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabs-
maessige skon er rimelige samt den samlede
presentation af koncernregnskabet og et ars-
regnskabet.

Auditor's responsibility

Our responsibility is to express an opinion on
the consolidated financial statements and the
parent company financial statements based on
our audit. We conducted our audit in
accordance with International Standards on
Auditing and additional requirements under
Danish Audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable
assurance about whether the consolidated
financial statements and the parent company
financial statements are free from material
misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the consolidated financial
statements and the parent company financial
statements. The procedures selected depend on
the auditor's judgment, including the
assessment of the risks of material
misstatements of the consolidated financial
statements and the parent company financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity's preparation of consolidated financial
statements and parent company 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 entity'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 evaluating
the overall presentation of the consolidated
financial statements and the parent company
financial statements.



Den uafhzengige revisors erkleringer
Independent auditor's report

Det er vores opfattelse, at det opniede revi-
sionsbevis er tilstrekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet
og Aarsregnskabet giver et retvisende billede
af koncernens og koncernens og modersel-
skabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af
resultatet af koncernens og koncernens og
moderselskabets  aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Supplerende oplysninger vedrerende
forhold i regnskabet

Uden at modificere vores konklusion
henviser vi til note 1 i regnskabet, hvori
ledelsen har redegjort for koncernens
fortsatte drift, herunder betingelserne herfor i
relation til koncernens finansieringsbehov.
Arsregnskabet er i overensstemmelse hermed
udarbejdet under forudsatning af koncernens
fortsatte drift. Vi har ikke fundet grundlag for
at anleegge en anden vurdering og har derfor
afgivet ovenstadende konklusion. Vi henviser
til ledelsesberetningen, hvori forholdet ogsa
er beskrevet.

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated financial
statement and the parent company's financial
statement give a true and fair view of the
group's and the parent company's financial
position at 31 December 2015 and of the
results of the group's and the parent company's
and cash flows operations for the financial year
1 January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Emphasis of matter

Without modifying our opinion, we refer to
note 1 of the financial statements in which the
management accounts for the group’s
continuing operations including the conditions
in relation to the need of financing.

According to this, the financial statements have
been prepared assuming the group’s continued
operation. We have no basis of a different
assessment and has therefore prepared the
above conclusion. We refer to the management
report, in which the situation is also described.



Den uafhaengige revisors erkleringer
Independent auditor's report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gen-
nemlast ledelsesberetningen. Vi har ikke fo-
retaget yderligere handlinger i tilleeg til den
udferte revision af koncernregnskabet og &rs-
regnskabet. Det er p& denne baggrund vor op-
fattelse, at oplysningerne i ledelsesberetnin-
gen er i overensstemmelse med koncernregn-
skabet og arsregnskabet

Kgs. Lyngby, den 18. maj 2016
Kgs. Lyngby, 18. May 2016

Schwartz ¢ Pio & Co
Statsautoriseret Revisionspartnerselskab

Statsautoriseret revisor
State Authorised Public Accountant

Statement on 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 consolidated
financial statements and the parent company
financial statements . On this basis, it is our
opinion that the information provided in the
management's review is consistent with the
consolidated financial statements and the
parent company financial statements .



Selskabsoplysninger
Company details
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Koncernoversigt
Group chart

Moderselskab
Parent Company

Konsoliderede
dattervirksomheder
Consolidated subsidiaries

Vertic A/S

Denmark, Copenhagen
Nom. DKK 623.799

100%

100%

Vertic Portals Inc.
USA, New York
Nom. USD 200

100%

Vertic Advertising PTE. LTD.
Singapore
Nom. SGD 1

VHCG ApS
Denmark, Copenhagen
Nom. DKK 50.000




Hoved- og negletal
Financial highlights

Set over en 5-drig periode kan koncernens og moderselskabets udvikling beskrives ved folgende

hoved- og negletal:
S-year summary:

Hovedtal
Key figures

Nettoomsa&tning
Revenue

Resultat for finansielle poster
Profit/loss before financial income and
expenses

Resultat af finansielle poster
Result of net financials

Arets resultat

Profit/loss for the year
Balancesum

Balance sheet total

Investering i materielle
anlegsaktiver

Investment in property, plant and
equipment

Egenkapital

Equity

Nogletal

Financial ratios

Overskudsgrad

EBIT margin

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings

Koncern
Group
2015 2014 2013 2012 2011

t.kr. t.kr. t.kr. t.kr. t.kr.
79.473 67.820 77.037 69.076 49.504
-441 -9.325 2.565 8.784 5.718
974 1.152 -1.466 -664 -486
1.918 -8.139 456 5.835 4238
39.199 27.407 40.905 34.063 23.036
-1.238 863 1.719 895 330
12.746 231 18.262 17.826 11.853
-1% -14% 3% 13% 12%
33% 1% 45% 52% 51%
30% -88% 3% 39% 43%

anbefalinger og vejledning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Society of Financial Analysts' recommendations
and guidelines. For definitions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Koncernens vaesentligste aktiviteter

Koncernens aktiviteter bestar i lighed med
tidligere ar 1 salg af internetbaserede
marketingydelser samt levering af
internetlosninger.

Usikkerhed ved indregning og maling

Det vurderes, at der ikke er knyttet sarlige
usikkerheder til indregning og maling i
arsrapporten.

Uszedvanlige forhold

Koncernens og moderselskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2015 samt resultatet af koncernens
og moderselskabets aktiviteter og penge-
stromme for regnskabsaret 2015 er ikke
pavirket af usaedvanlige forhold.

Udviklingen i aktiviteter og ekonomiske
forhold

Koncernens resultatopgerelse for 2015
udviser et overskud pa kr. 1.918.141, og
koncernens balance pr. 31. december 2015
udviser en egenkapital pa kr. 12.745.617.

2015 var et tilfredsstillende ar for Vertic.
Nettoomsatningen steg med 11,652 mio.
DKK til 79,472 mio. DKK svarende til en
stigning p& 17% sammenlignet med 2014.

Arets resultat blev et overskud pa DKK
532.989 kr. for skat mod et underskud for
skat pa 8.172 t. DKK i 2014. Arets resultat
ligger under ledelsens forventninger til
regnskabsaret.

The group's business activities

As in previous years, the group continues to
focus on internet-based marketing activities and
delivery of internet solutions..

Recognition and measurement uncertainties

It is considered there are no special
uncertaincies for recognition and measurement
in the annual report.

Unusual matters

The group's and the parent company's financial
position at 31 December 2015 and the results of
its operations and cash flows for the financial
year ended 31 December 2015 are not affected
by any unusual matters.

Business review

The group income statement for the year ended
31 December 2015 shows a profit of DKK

1,918,141, and the balance sheet at 31
December 2015 shows equity of DKK
12,745,617.

2015 was a satisfactory year for Vertic as a
group. The net revenue increased by DKK
11.652 million to DKK 79.472 million,
corresponding to a growth of 17% compared to
2014.

The end profit for the year was DKK 532,989
before tax, compared to a loss before tax of
DKK 8.172 million in 2014. Net income for the
year was below management's expectations.

10



Ledelsesberetning
Management's review

Selskabet har i 2015 realiseret de forste
resultater af en industrispecialisering samt
opbygningen af en rekke globale samarbejder
med teknologi og platform selskaber.

Selskabets ledelse har brugt vasentlige
ressourcer herpd, og det har pavirket
regnskabet negativt i form af
engangsomkostninger 1 forbindelse

opbygning af viden og udarbejdelse af
teknologi. Aktiviteterne har positivt resulteret
i indgéelse af langsigtede kontrakter med en
rekke af de mest globalt fremtraedende
brands. Det vurderes, at selskabets
internationale tilstedevarelse er et afgerende
konkurrenceparameter, hvorfor ledelsen
fortsat vil dedikere sével ledelsesmaessige
som gkonomiske ressourcer hertil.

Selskabet forventer yderligere vaekst i
indevaerende regnskabsar. Selskabet oplever
en positiv tilgang af ordrer og efterspergsel
efter ydelser, og Selskabet forventer et
forbedret resultat for det kommende
regnskabsar.

Fundamental fejl

Der er i regnskabsaret 2015 identificeret
vasentlige fejl 1 arsregnskabet for 2014, som
medferer, at arsregnskabet for 2015 ikke ville
vare retvisende. Dette er blevet korrigeret
som fundamentale fejl og sammenlignings-
tallene er konsekvensrettet som folge heraf.

In 2015, the company saw the first results of an
industry specialization and the development of a

number of global collaborations with
technology and platform companies.
The company's management has spent

significant resources on these initiatives, and it
has negatively influenced accounts in the form
of one-time costs of knowledge onboarding and
development of technology. These activities
have positively resulted in us winning long-term
contracts with a number of the world’s largest
brands.It is believed that the company's
international presence is a key competitive
advantage; therefore, the management will
continue to dedicate both managerial and
financial resources to expand on this.

The company expects further growth in the
current financial year. The company is
experiencing a positive inflow of orders and
demand for services, and the company expects
an improved result for the next financial year.

Radical mistake

In the financial year 2015 there is identified
significant mistakes in the financial statements
for the financial year 2014, which would lead to
that the financial statements of 2015 would not
be true and fair. They are corrected as a radical
mistake and comparative figures for 2014 have
been changed as a result of this.

11



Ledelsesberetning
Management's review

Det er identificeret, at der er foretaget
forkerte vurderinger af faerdiggerelsesgraden
for igangverende arbejder bade i
moderselskabet ~ Vertic A/S  samt i
datterselskabet Verticportals Inc. Derudover
har der tidligere vaeret foretaget indregning af
projekter under igangveerende arbejder, som
ikke har opfyldt kriterierne for indregning,
herunder manglende palidelig opgerelse af
salgsverdien.

Arets resultat for skat i 2014 er pavirket med
t. DKK -9.328, hvilket ogsé er pavirkningen
af egenkapitalen.

Fejlen har herudover ikke belgbsmassig
pavirkning pa det aktuelle regnskabsar 2015.

Begivenheder efter regnskabsarets
afslutning

Koncernen har i forste kvartal 2016 realiseret
et forventet underskud.

Efter regnskabsarets afslutning er
egenkapitalen  styrket ~med  kontant
kapitalforhgjelse pa i alt 5,6 mio DKK samt
opndet vakstfinansiering hos Vakstfonden pa
ca. 3 mio DK.

Koncernens ledelse forventer, at forbedret
drift 1 2016, medferer en positiv
likviditetspévirkning 1 2016.

It has been identified that there has been made
significant mistakes of assessment of the degree
of completion of work in progress, both in the
parent company Vertic A / S and the subsidiary
Verticportals Inc. In addition, there has
previously been recognized projects under work
in progress, which has not met the criteria of
recognition, including lack of reliable
determination of the selling price.

Profit before tax in 2014 are affected with
t.DKK -9,328, which is also the impact on

equity.

In addition, the mistake does not have any
financial impact on the current financial year
2015.

Post balance sheet events

In the first quater of 2016 the group has realized
an expected loss.

After the reporting period, the equity has been
strengthened with additional capital in cash of
approx. 5,6 mio DKK and growthfunding of 3
mio DKK at Vakstfonden.

The management of the group expects that
improved operations in 2016 results in a
positive liquidity affect in 2016.

12



Ledelsesberetning
Management's review

Virksomhedens forventede udvikling,
herunder szerlige forudszetninger og usikre
faktorer

Ledelsen forventer i 2016 et forbedret resultat
i forhold til 2015, med afsat i en hgjere
omsetning og fortsat omkostningsfokus 1
koncernen. Dette sammen med tilforsel af
egenkapital og vaekstfinansiering, forventes at
medfore en forbedret likviditetsmaessig
stilling ultimo perioden.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

I 2015 har koncernen opnéet et overskud pa
ca. 532 tDKK for skat i forhold til en
koncernomsatning pad 79 mio DKK.
Resultatet er stadig pavirket af effekterne af
koncernens strategi om etablering og
opretholdelse af vidensressourcer.

Risikoforhold
Driftsmcessige risici

Koncernens aktivitetsgrundlag er baseret pa
kunder, hvor der typisk indgés en overordnet
samarbejdsaftale (MSA) samt underliggende,
mere specificerede projektaftaler. Koncernens
omsatning er koncentreret om et mindre antal
kunder, der potentielt kan udgere en
driftsmeessig risiko, da man er athangig af
disse kunders strategi om gennemforelse af
markedsfaringsprojekter af digital karakter.

The company's likely future development
including special assumptions and uncertain
factors

The management of the group expects an
improved resultat in 2016, compared to 2015
based on increased revenue and continued cost
focus in the group. This together with the
increase in equity and growthfinancing is
expected to affect the liquidity position as to be
improved.

The year at a glance and follow-up on
expectations expressed last year

In 2015 the group achieved a profit of about 532
t.DKK before tax compared to a consolidated
turnover of about 79 mio DKK. The result is
still affected by the effects of the group’s
strategy of development and maintenance of
knowledge ressources.

Risks
Operating risks

The group’s activity foundation is based on
customers, with whom typically a general
cooperation agreement (MSA) is concluded and
the underlying, more specific project
agreements (PO). The group’s turnover is
focused on a limited number of customers, it
potentially constitutes an operational risk, as the
group has to rely on these customers strategy of
implementing marketing projects of digital
character.

13



Ledelsesberetning
Management's review

Valutarisici

Koncernens  omsatning  faktureres i
forskellige valuta, herunder typisk DKK,
USD samt EUR. Der vurderes at vare en
naturlig risiko rettet imod valutareguleringer i
forbindelse hermed.

Datterselskaber er fysisk placeret i USA samt
i Singapore og der vurderes at vare en
naturlig risiko ved handel i udenlandsk valuta
1 enhederne.

Renterisici

Koncernen er ikke omfattet af vasentlige
renterisici  fx 1 forhold til variabel
rentetilskrivning.

Virksomhedens videnressourcer, hvis de er
af seerlig betydning for den fremtidige
indtjening

Det er koncernens strategi fortsat at kunne
levere it-baserede marketing ydelser af hgj
professionel kvalitet. Det er afgerende, at
koncernen nu sével som i fremtiden er i stand
til at tiltreekke og fastholde velkvalificeret
arbejdskraft, inden for de specifikke brancher
- herunder healthcare omradet - for at kunne
opretholde videnressourcerne.

Miljeforhold

Koncernen leverer it-baserede ydelser og har
derfor ingen produktion af varer. Det
vurderes derfor, at koncernen ikke pévirker
miljoet 1 serlig grad.

Currency risks

The group’s revenue is invoiced in various
currencies, including typically USD, EUR,
DKK. There are estimated to be a natural risk
directed at foreign exchange regulations in
connection  therewith.  Subsidiaries  are
physically located in the US as well as in
Singapore and there are considered to be a
natural risk associated with trading in foreign
currency in the units.

Interest-rate risks

The group is not subjected to significant interest
rate risks e.g. in relation to variable interest
capitalization

The company's knowledge resources if they
are of particular importance to the future
earnings

It is the group’s strategy continues to deliver IT-
based marketing services of high professional
quality. It is essential that the group now and in
the future are able to attract and retain skilled
labor in the specific industries -including
healthcare - in order to maintain knowledge
reccources.

The environment
The group provides IT-based services and
therefore no production of goods. It is estimated

that the environment is not affected in
particular.

14



Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Vertic A/S for 2015 er af-
lagt 1 overensstemmelse med
arsregnskabslovens bestemmelser for mel-
lemstore virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i
forhold til sidste é&r.

Arsrapporten for 2015 er aflagt i kr.

Information om fundamental fejl

Der er i regnskabsaret 2015 identificeret
vasentlige fejl i arsregnskabet for 2014, som
ville medfere, at arsregnskabet for 2015 ikke
ville veare retvisende. Dette er blevet
korrigeret som fundamentale fejl og
sammenligningstallene er konsekvensrettet
som folge heraf.

Det er identificeret, at der er foretaget
forkerte vurderinger af ferdiggerelsesgraden
for igangvarende arbejder bade i
moderselskabet  Vertic A/S samt i
datterselskabet Verticportals Inc. Derudover
har der tidligere veret foretaget indregning af
projekter under igangverende arbejder, som
ikke har opfyldt kriterierne for indregning,
herunder manglende palidelig opgerelse af
salgsvaerdien.

Arets resultat for skat i 2014 er pavirket med
t. DKK -9.328, hvilket ogsa er pavirkningen
af egenkapitalen.

Fejlen har herudover ikke belgbsmaessig
pavirkning pa aktuelt regnskabsér 2015.

The annual report of Vertic A/S for 2015 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to medium-sized enterprises of reporting class C

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

The annual report for 2015 is presented in
Danish kroner

Information about radical mistake

In the financial year 2015 there is identified
significant mistakes in the financial statements
for the financial year 2014, which would lead to
that the financial statements for 2015 would not
be true and fair. They are corrected as a radical
mistake and comparative figures for 2014 have
been changed as a result of this.

It has been identified that there has been made
significant mistakes of assessment of the degree
of completion of work in progress, both in the
parent company Vertic A / S and the subsidiary
Verticportals Inc. In addition, there has
previously been recognized projects under work
in progress, which has not met the criteria of
recognition, including lack of reliable
determination of the selling price.

Profit before tax in 2014 are affected with
t.DKK -9,328, which is also the impact on

equity.
In addition, the mistake does not have any

financial impact on the current financial year
2015.
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Anvendt regnskabspraksis

Accounting policies

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i
takt med, at de indtjenes, herudover indreg-
nes vardireguleringer af finansielle aktiver
og forpligtelser. I resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan ma-
les palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske forde-
le vil fraga selskabet, og forpligtelsens verdi
kan maéles palideligt.

Ved forste indregning maéles aktiver og for-
pligtelser til kostpris. Efterfolgende maéles
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over labeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflegges, og som be- eller
afkreefter forhold, der eksisterede péa balance-
dagen.

Basis of recognition and measurement

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

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

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

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

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

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

Accounting policies

Koncernregnskabet

Koncernregnskabet omfatter modervirksom-
heden Vertic A/S og dattervirksomheder,
hvori Vertic A/S direkte eller indirekte be-
sidder mere end 50% af stemmerettighederne
eller pa anden made har bestemmende indfly-
delse. Virksomheder, hvori koncernen besid-
der mellem 20% og 50% af stemmerettighe-
derne og udever betydelig, men ikke bestem-
mende indflydelse, betragtes som associerede
virksomheder, jf. koncernoversigten.

Ved konsolideringen foretages eliminering af
koncerninterne indtegter og omkostninger,
aktiebesidelser, interne mellemvarender og
udbytter samt realiserede og urealiserede
fortjenester og tab ved transaktioner mellem
konsoliderede virksomheder.

Kapitalandele i dattervirksomheder udlignes
med den forholdsmessige andel af datter-
virksomheders dagsveerdi af nettoaktiver og
forpligtelser pé anskaffelsestidspunktet.

Nyerhvervede eller nystiftede virksomheder
indregnes i koncernregnskabet fra anskaffel-
sestidspunktet. Solgte eller afviklede virk-
somheder, indregnes i den konsoliderede re-
sultatopgerelse frem til afstaelsestidspunktet.
Sammenligningstal korrigeres ikke for nyer-
hvervede, solgte eller afviklede virksomhe-
der.

Koncerninterne transaktioner

De koncerninterne transaktioner omfatter
management fee, intern finansiering diverse
omkostningsfordeling.. De koncerninterne
transaktioner er indgéet pa markedsvilkar.

Consolidated financial statements

The consolidated financial statements comprise
the parent company Vertic A/S and subsidiaries
in which the parent company, directly or
indirectly, holds more than 50% of the voting
rights or otherwise has a controlling interest.
Entities in which the group holds between 20%
and 50% of the voting rights and over which it
exercises significant influence, but which it
does not control, are considered associates, cf.
the group chart.

On consolidation, intra-group income and
expenses, holdings of shares, intra-group
balances and dividends as well as realised and
unrealised gains and losses on intra-group
transactions are eliminated.

Investments in subsidiaries are set off against
the proportionate share of the subsidiaries' fair
value of net assets and liabilities at the
acquisition date.

Entities acquired or formed during the year are
recognised in the consolidated financial
statements from the date of acquisition. Entities
disposed of are recognised in the consolidated
income statement until the date of disposal.
Comparative figures are not restated for
acquisitions or disposals.

Intra-group transactions
Intra-group transactions comprise management
fee, group financing and miscellaneous cost

split.. Intra-group transactions include an arms
length principle.
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Anvendt regnskabspraksis

Accounting policies

Resultatopgerelsen

Nettoomsaetning

Indtegter fra levering af tjenesteydelser ind-
regnes i resultatopgerelsen, hvis risikoover-
gang, normalt ved levering til keber, har fun-
det sted, og hvis indtegten kan opgeres
palideligt og forventes modtaget.

Direkte omkostninger

Direkte omkostninger indeholder forbrug af
eksterne konsulenter samt software mv., der
er anvendt for at opné arets nettoomsatning.

Personaleomkostninger

Personaleomkostninger omfatter len og
gager, inklusive feriepenge og pensioner
samt andre omkostninger til social sikring

m.v. til selskabets medarbejdere. 1
personaleomkostninger er fratrukket
modtagne  godtgerelser fra  offentlige
myndigheder..

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab p& debitorer, opera-
tionelle leasingomkostninger m.v

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og

nedskrivninger af immaterielle og materielle
anlegsaktiver.

Income statement

Revenue

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

Direct costs

Direct costs include the external consultants and
software etc. used in generating the year’s
revenue.

Staff costs

Staff costs include wages and salaries, holiday
pay, pensions and social security costs for
employees. Staff costs are deducted with
payments received from public authorities..

Other external expenses

Other external expenses include expenses rela-
ted to distribution, sale, advertising, administrati-
on, premises, bad debts, payments under opera-
ting leases, etc.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible assets
and property, plant and equipment.
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Anvendt regnskabspraksis

Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger ind-
eholder renter, Kkursgevinster og -tab
vedrorende geld og transaktioner i fremmed
valuta.

Skat af arets resultat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgér i sambeskatningen fra det
tidspunkt, hvor de indgér i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgér fra konsolideringen.

Modervirksomheden er administrationssel-
skab for sambeskatningen og afregner som
folge heraf alle betalinger af selskabsskat
med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles
ved afregning af sambeskatningsbidrag mel-
lem de sambeskattede virksomheder i forhold
til disses skattepligtige indkomster. I tilknyt-
ning hertil modtager virksomheder med skat-
temaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende
dette underskud til nedsettelse af eget skatte-
messigt overskud.

Arets skat, der bestar af arets aktuelle sel-
skabsskat og endring i udskudt skat - herun-
der som folge af @ndring i skattesats - ind-
regnes i resultatopgerelsen med den del, der
kan henfores arets resultat, og direkte i egen-
kapitalen med den del, der kan henfores til
posteringer direkte i egenkapitalen.

Financial income and expenses

Financial income and expenses include interest,
realised and unrealised exchange adjustments,
price adjustment of securities..

Tax on profit/loss for the year

The parent company is subject to the Danish
rules on compulsory joint taxation of the group's
Danish subsidiaries. Subsidiaries participate in
the joint taxation arrangement from the time
when they are included in the consolidated
financial statements and until the time when
they withdraw from the consolidation.

The parent company acts as management
company for all jointly taxed entities and, in its
capacity as such, pays all income taxes to the
Danish tax authorities.

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

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

Accounting policies

Balancen

Immaterielle anlaegsaktiver

Udviklingsomkostninger omfatter
omkostninger, der direkte og indirekte kan
henfores til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balan-
cen, males til kostpris med fradrag af
akkumulerede af-og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linezrt
over den vurderede ekonomiske brugstid.
Afskrivningsperioden udger sadvanligvis 3
ar.

Patenter og licenser males til kostpris med
fradrag af  akkumulerede af- og
nedskrivninger. Patenter afskrives lineeert
over den resterende patentperiode, og
licenser afskrives over aftaleperioden, dog
maksimalt 3 ar.

Materielle anlegsaktiver

Materielle anlegsaktiver maéles til kostpris
med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med
fradrag af forventet restverdi efter afsluttet
brugstid.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til
brug.

Balance sheet

Intangible assets

Development costs comprise costs directly and

indirectly attributable to the Company's
development activities.
Developments projects recognised in the

balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful life.
The amortisation period is usually three years.

Patents and licences are measured at cost less
accumulated amortisation and impairment
losses. Patents are amortised on a straight-line
basis over the remaining patent period, and
licences are amortised over the licence term,
however not more than 3 years.

Tangible assets

Items of Tangible assets are measured at cost
less accumulated depreciation and impairment
losses.

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

Cost comprises the purchase price and any costs

directly attributable to the acquisition until the
date when the asset is available for use.
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Anvendt regnskabspraksis

Accounting policies

Kostprisen pad et samlet aktiv opdeles i
separate bestanddele, der afskrives hver for
sig, hvis Dbrugstidlen pa de enkelte
bestanddele er forskellig.

Der foretages linezre afskrivninger over den
forventede brugstid, baseret pa folgende
vurdering af  aktivernes  forventede
brugstider:

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Fortjeneste  eller tab  indregnes i1
resultatopgerelsen under andre
driftsindtegter henholdsvis andre
driftsomkostninger.

Kapitalandele i dattervirksomheder og as-
socierede virksomheder

Indre Veerdi

Kapitalandele i dattervirksomheder og associ-

erede  virksomheder males til den
forholdsmaessige andel af virksomhedernes
indre vaerdi opgjort efter koncernens

regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab
og med tilleg eller fradrag af resterende
vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Where individual parts of an item of property,
plant and equipment have different useful lives,
the cost is divided into separate parts, which are
depreciated separately.

Depreciation is provided on a straight-line basis
over the expected useful life of the asset based
on the following expected useful lives:

Brugstid
Useful life
3-5 ar
3-5  years
3-5  ar
3-5 years

Gains or losses are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Investments in subsidiaries and associates

Fair value

The items “Investments in subsidiaries”, “Invest-
ments in associates” and “Investments in joint
ventures” in the balance sheet include the pro-
portionate ownership share of the net asset va-
lue of the enterprises calculated on the basis of
the fair values of identifiable net assets at the
time of acquisition with deduction or addition of
unrealised intercompany profits or losses and
with addition of any remaining value of positive
differences (goodwill) and deduction of any re-
maining value of negative differences (negative
goodwill).
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Accounting policies

Kapitalandele i dattervirksomheder og associ-
erede virksomheder med regnskabsmaessig
negativ indre vaerdi maéles til 0 kr., og et
eventuelt  tilgodehavende  hos  disse
virksomheder nedskrives, i det omfang
tilgodehavendet er uerholdeligt. I det omfang
modervirksomheden har en retlig eller
faktisk forpligtelse til at dzkke en
underbalance, der overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser.

Nettoopskrivning ~ af  kapitalandele 1
dattervirksomheder og associerede virksom-
heder bindes som reserve for
nettoopskrivning efter den indre verdis
metode under egenkapitalen, i det omfang
den regnskabsmessige veerdi overstiger
kostprisen. Udbytter fra dattervirksomheder,
der forventes vedtaget inden godkendelsen af
arsrapporten for Vertic A/S, bindes ikke pa
opskrivningsreserven.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige verdi af immaterielle
og materielle anlegsaktiver samt
kapitalandele 1 dattervirksomheder og
associerede virksomheder vurderes arligt for
indikationer pa vardiforringelse, ud over det
som udtrykkes ved afskrivning.

Foreligger der indikationer pa
veerdiforringelse, foretages nedskrivningstest
af hvert enkelt aktiv henholdsvis gruppe af
aktiver. Der foretages nedskrivning til
genindvindingsveerdien, hvis denne er lavere
end den regnskabsmaessige vaerdi.

Investments in subsidiaries and associates with
a negative net asset value are measured at DKK
0, and the carrying amount of any receivables
from these entities is reduced to the extent that
they are considered irrecoverable. If the Parent
Company has a legal or constructive obligation
to cover a deficit that exceeds the receivable,
the balance is recognised under provisions.

Net revaluations of investments in subsidiaries
and associates are taken to the net revaluation
reserve according to the equity method to the
extent that the carrying amount exceeds the
cost. Dividends from subsidiaries which are
expected to be declared before the annual report
of Company A/S is adopted are not taken to the
net revaluation reserve.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is reviewed for
impairment, other than what is reflected through
normal amortisation and depreciation, on an
annual basis.

Where there are indications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. 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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Genindvindingsveerdi er den hejeste vaerdi af
nettosalgspris og kapitalveerdi.
Kapitalverdien opgeres som nutidsverdien
af de forventede nettopengestromme fra
anvendelse af aktivet eller aktivgruppen og
forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Der foretages nedskrivning til imedegéelse af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefelje af tilgodehavender er
vaerdiforringet. Hvis der foreligger en
objektiv indikation pd, at et individuelt
tilgodehavende er vaerdiforringet, foretages
nedskrivning pa individuelt niveau.

Igangvaerende arbejder for fremmed
regning

Igangvarende arbejder for fremmed regning
males til salgsvaerdien af det udforte arbejde
med fradrag af foretagne acontofaktureringer
pad det enkelte igangverende arbejde.
Salgsveerdien males pa baggrund af
feerdiggerelsesgraden pé balancedagen og de
samlede forventede indtegter pd det enkelte
igangvarende arbejde. Faerdiggerelsesgraden
for det enkelte igangvarende arbejde opgeres
som forholdet mellem det anvendte
ressourceforbrug og det totale budgetterede
ressourceforbrug.

The value in use is determined as the present
value of the anticipated net cash flows from the
use of the asset or group of assets and the
anticipated net cash flows from the disposal of
the asset or group of assets after the end of their
useful life.

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 is
impaired, an impairment loss for that individual
asset is recognised.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed deducted
with invoices on account for the individual
contract. The selling price is measured based on
the stage of completion at the balance sheet date
and the expected aggregate income from the
individual work in progress. The stage of
completion is determined as the ratio between
the resources spent and the total budgeted
resource consumption for the individual work in
progress.
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Accounting policies

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gelds-
forpligtelser.  Nettoaktiver —udgeres af
summen af de igangveerende arbejder, hvor
salgsverdien af det wudferte arbejde
overstiger acontofaktureringer. Nettoforplig-
telser udgeres af summen af de igang-
veerende arbejder, hvor acontofaktureringer
overstiger salgsverdien.

Omkostninger i forbindelse med salgsarbejde
og opnéelse af kontrakter indregnes i resul-
tatopgerelsen i takt med, at de atholdes.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte om-
kostninger vedrerende efterfolgende regn-
skabsér.

Egenkapital

Reserve for nettoopskrivning efter den
indre vaerdis metode

Reserve for nettoopskrivning efter indre
verdis metode 1 moderselskabets
arsregnskab omfatter nettoopskrivning af
kapitalandele i datter- og associerede
virksomheder i forhold til kostpris.

Udbytte

Foresléaet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse
pa generalforsamlingen.

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

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

Prepayments

Prepayments  comprise  costs  incurred

concerning subsequent financial years.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of
investments in subsidiaries and associates
relative to the cost.

Dividend
Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as

a liability at the date of declaration by the
annual general meeting.
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Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af arets skattepligtige indkomst,
reguleret for skat af tidligere ars skattepligti-
ge indkomster og for betalte acontoskatter.

Udskudt skat males efter den balanceoriente-
rede geldsmetode af alle midlertidige for-
skelle mellem regnskabsmaessig og skatte-
massig veerdi af aktiver og forpligtelser.

Udskudt skat méles pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere geldende, nér den ud-
skudte skat forventes udlest som aktuel skat.

Geldsforpligtelser

Finansielle geldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
I efterfolgende perioder méles de finansielle
forpligtelser til amortiseret kostpris svarende
til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, sa forskellen mellem
provenuet og den nominelle vaerdi indregnes
i resultatopgerelsen over laneperioden.

Ovrige geldsforpligtelser maéles til netto-
realisationsverdi.

Income tax and deffered tax

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

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base of
assets and liabilities.

Deferred tax is measured on the basis of the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax is
expected to crystallise as current tax.

Liabilities

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the effective interest
method. Accordingly, the difference between
the proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Other debts are measured at net realisable value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes
ved forste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetare
poster 1 fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen, mellem ba-
lancedagens kurs og kursen péd tidspunktet
for tilgodehavendets eller geeldsforpligtelsens
opstden eller indregning 1  seneste
arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Udenlandske dattervirksomheder og
associerede virksomheder anses for at vere
selvsteendige enheder. Resultatopgerelserne
omregnes til en gennemsnitlig valutakurs for
maneden, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer,
opstaet ved omregning af udenlandske
dattervirksomheders egenkapital ved arets
begyndelse til balancedagens valutakurser og
ved omregning af resultatopgerelser fra

gennemsnitskurser til balancedagens
valutakurser, indregnes direkte 1
egenkapitalen.

Foreign currency translation

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

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates 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 latest financial statements is
recognised in the income statement as financial
income or financial expenses.

Foreign subsidiaries and associates are
considered independent entities. Income
statement items are translated at an average
exchange rate for the month, and balance sheet
items are translated at the exchange rates at the
balance  sheet date.  Foreign-exchange
differences arising on translation of the opening
balance of equity of foreign subsidiaries at the
exchange rates at the balance sheet date and on
translation of income statements from the
average exchange rates at the transaction date to
the exchange rates at the balance sheet date are
recognised directly in equity.
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Anvendt regnskabspraksis

Accounting policies

Kursregulering af mellemvarender med
selvstendige udenlandske dattervirksomhe-
der, der anses for en del af den samlede
investering i dattervirksomheden, indregnes
direkte pa egenkapitalen. Tilsvarende indreg-
nes valutakursgevinster og -tab pa lan og af-
ledte finansielle instrumenter indgéet til
sikring af nettoinvestering i udenlandske dat-
tervirksomheder direkte i egenkapitalen.

Pengestromsopgorelse

Pengestromsopgerelsen  viser koncernens
pengestromme for aret opdelt pd drifts-, in-
vesterings- og finansieringsaktivitet for aret,
arets forskydning i likvider og koncernens li-
kvider ved érets begyndelse og slutning.

Pengestrem fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som
arets resultat reguleret for ikke-kontante
driftsposter, andring i driftskapital samt be-
talt selskabsskat.

Pengestrem fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten om-
fatter betalinger i forbindelse med keb og
salg af virksomheder og aktiviteter samt kob
og salg af immaterielle, materielle og finansi-
elle anlaegsaktiver.

Pengestrem fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten om-
fatter @ndringer i sterrelse eller sammensat-
ning af aktiekapital og omkostninger forbun-
det hermed samt optagelse af l&n, afdrag pa
rentebeerende geeld og betaling af udbytte til
selskabsdeltagere.

Foreign exchange adjustments of balances with
independent foreign subsidiaries which are
considered part of the total investment in the
subsidiary are recognised directly in equity.
Correspondingly, foreign exchange gains and

losses on loans and derivative financial
instruments entered into to hedge net
investments in foreign subsidiaries are

recognised directly in equity.

Cash flow statement

The cash flow statement shows the group's cash
flows for the year, broken down under cash
flows from operating, investing and financing
activities, the year's changes in cash and cash
equivalents and the group's cash and cash
equivalents at the beginning and at the end of
the year.

Cash flows from operating activities

Cash flows from operating activities are stated
as the profit or loss for the year, adjusted for
non-cash operating items, changes in working
capital and paid income taxes.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities, intangible assets,
property, plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the share
capital and related costs, as well as the raising
of loans, repayment of interest-bearing debt and
payment of dividends to shareholders.
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Anvendt regnskabspraksis

Accounting policies
Likvider Cash and cash equivalents
Likvider omfatter likvide beholdninger. Cash and cash equivalents comprise.

Hoved- og negletalsoversigt
Financial Highlights

Forklaring af negletal.

Definitions of financial ratios.

Overskudsgrad Resultat for finansielle poster x 100 / Nettoomsatning
EBIT margin Profit/loss before financials x 100 / Revenue
Soliditetsgrad Egenkapital ultimo x 100 / Samlede aktiver ultimo
Solvency ratio

Equity at year end x 100/ Total assets

Forrentn.mg Ordinert resultat efter skat x 100 / Gennemsnitlig egenkapital
egenkapital

Return on equity Net profit for the year x 100/ Average equity
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Resultatopgerelse 1. januar - 31. december

Income statement 1 January - 31 December

Nettoomsatning

Revenue

Direkte omkostninger

Direct costs

Andre eksterne omkostninger
Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Resultat for af- og
nedskrivninger (EBITDA)

Earnings before interest, tax,
depreciation and amortisation

Af- og nedskrivninger af
immaterielle og materielle

anlaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Resultat for finansielle

poster

Profit/loss before financial income

and expenses

Indteegter af kapitalandele i
tilknyttede virksomheder

Income from investments in

subsidiaries

Finansielle indtegter
Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
kr. kr. kr. kr.

79.472.595 67.819.736 31.207.621 43.764.082
-6.327.135 -8.965.208 -2.238.166 -4.474.325
-20.092.066 -16.572.797 -7.673.723 -9.897.577
53.053.394 42.281.731 21.295.732 29.392.180
2 -51.362.077 -50.671.638 -24.419.385 -29.265.318
1.691.317 -8.389.907 -3.123.653 126.862
3 -2.132.000 -935.286 -1.567.137 -579.871
-440.683 -9.325.193 -4.690.790 -453.009
0 0 5.226.453 -7.771.341
4 2.466.353 2.013.515 1.244.848 894.389
5 -1.492.681 -861.821 -1.471.261 -861.821
532.989 -8.173.499 309.250 -8.191.782
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Resultatopgerelse 1. januar - 31. december (Fortsat)
Income Statement 1 January - 31 December 2015 (Continued)

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
kr. kr. kr. kr.

Skat af arets resultat 6 1.385.152 34.072 1.608.891 52.355
Tax on profit/loss for the year
Arets resultat 1.918.141 -8.139.427 1.918.141 -8.139.427
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Overfort overskud 1.918.141 -8.139.427 1.918.141 -8.139.427

Retained earnings

1.918.141 -8.139.427

1.918.141 -8.139.427
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Balance 31. december
Balance sheet at 31 December

Aktiver

Assets

Ferdiggjorte
udviklingsprojekter
Completed development projects

Erhvervede rettigheder
Acquired patents

Goodwill

Goodwill

Udviklingsprojekter under
udferelse

Development projects in progress
Immaterielle anlaegsaktiver
Intangible assets

Andre anlag, driftsmateriel og

inventar

Other fixtures and fittings, tools and
equipment

Indretning af lejede lokaler

Leasehold improvements

Materielle anleegsaktiver
Tangible assets

Kapitalandele i tilknyttede virk:

somheder

Investments in subsidiaries
Tilgodehavender i tilknyttede
virksomheder

Receivables from subsidiaries
Deposita

Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlzegsaktiver i alt

Fixed assets total

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
kr. kr. kr. kr.
1.913.919 0 1.913.919 0
15.442 97.353 15.442 97.353
189.521 288.402 189.521 288.402
2.026.700 2.870.877 2.026.700 2.870.877
4.145.582 3.256.632 4.145.582 3.256.632
2.241.690 1.772.290 378.648 733.168
309.609 427.277 167.190 242.056
2.551.299 2.199.567 545.838 975.224
0 0 46.175 0
0 0 23.720.233 0
1.405.649 1.356.705 529.929 535.929
1.405.649 1.356.705  24.296.337 535.929
8.102.530 6.812.904  28.987.757 4.767.785
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Balance 31. december (Fortsat)

Balance sheet at 31 December (Continued)

Aktiver

Assets

Tilgodehavender fra salg og
tjenesteydelser

Trade receivables
Igangveerende arbejder for
fremmed regning

Contract work in progress
Tilgodehavender hos
tilknyttede virksomheder
Receivables from subsidiaries
Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax
Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
kr. kr. kr. kr.

18.226.859 10.264.300 5.718.817 5.838.766
10 8.081.248 7.440.095 94.438 779.890
0 0 0 12.419.429
0 959.662 0 36.090
1.633.773 0 1.633.773 0
1.175 0 0 0
11 725.449 397.837 163.968 220.166
28.668.504 19.061.894 7.610.996 19.294.341
2.427.509 1.531.979 500 1.281
31.096.013 20.593.873 7.611.496 19.295.622
39.198.543 27.406.777 36.599.253 24.063.407
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Balance 31. december

Balance sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity total

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Banker
Banks

Langfristede
geeldsforpligtelser
Long-term debt

Kortfristet del af langfristede
galdsforpligtelser

Short-term part of lon-term debt
Banker

Banks

Leveranderer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede
virksomheder

Payables to subsidiaries

Selskabsskat
Corporation tax
Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
kr. kr. kr. kr.

623.799 539.500 623.799 539.500
12.121.818 -308.278 12.121.818 -308.278
12 12.745.617 231.222 12.745.617 231.222
888.282 610.169 0 0
888.282 610.169 0 0
6.948.362 0 6.948.362 0
13 6.948.362 0 6.948.362 0
13 1.452.435 0 1.452.435 0
7.384.334 12.669.128 7.384.334 12.669.128
2.256.392 4.903.466 1.101.577 2.244.405
0 0 45.000 0
0 1.200.088 0 1.200.088
7.351.853 7.792.704 6.921.928 7.718.564
171.268 0 0 0
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Balance 31. december (Fortsat)

Balance sheet at 31 December (Continued)

Passiver
Liabilities and equity

Kortfristede
gaeldsforpligtelser
Short-term debt

Geeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Going concern

Going concern

Leje og leasingforpligtelser
Rental agreements and lease
commitments
Eventualposter mv.
Contingencies, etc.
Pantsatninger og
sikkerhedsstillelser
Collateral and security
Nertstdende parter og
ejerforhold

Related parties and ownership

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
kr. kr. kr. kr.
18.616.282  26.565.386  16.905.274  23.832.185
25.564.644  26.565.386  23.853.636  23.832.185
39.198.543  27.406.777  36.599.253  24.063.407
1
14
15
16
17

34



Pengestromsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

Andring i driftskapital

Change in working capital

Pengestromme fra drift fer finansielle poster
Cash flows from operating activities before financial income and

expenses

Renteindbetalinger og lignende
Interest income and similar income

Renteudbetalinger og lignende
Interest expenses and similar charges

Pengestromme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat

Corporation tax paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kob af immaterielle anlaegsaktiver
Purchase of intangible assets

Kob af materielle anleegsaktiver
Purchase of property, plant and equipment
Kob af finansielle anlaegsaktiver m.v.
Fixed asset investments made etc

Salg af materielle anlegsaktiver

Sale of property, plant and equipment

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til kreditinstitutter
Repayment of loans from credit institutions
Optagelse af gaeld hos kreditinstitutter
Raising of mortgage loans

Salg af egne kapitalandele

Sale of treasury shares

Kontant kapitalforhojelse

Cash capital increase

Koncern
Group
Note 2015 2014
kr. kr.
1.918.141 -8.139.427
18 -989.121 -836.072
-10.888.263 9.858.971
-9.959.243 883.472
2.466.353 2.013.515
-1.492.682 -861.823
-8.985.572 2.035.164
-1.200.088 18.283
-10.185.660 2.053.447
-2.026.701 -2.870.878
-1.238.473 -862.823
-48.944 -92.844
0 69.286
-3.314.118 -3.757.259
-600.000 0
9.000.000 0
30.000 0
11.250.100 0
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Pengestromsopgerelse 1. januar - 31. december (Fortsat)

Cash Flow Statement 1 January - 31 December 2015 (Continued)

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Zndring i likvider

Change in cash and cash equivalents

Likvide beholdninger
Cash at bank and in hand

Kassekredit
Overdraft facility

Likvider 1. januar 2015
Cash and cash equivalents at 1 January 2015

Likvider 31. december 2015
Cash and cash equivalents at 31 December 2015

Likvider specificeres séledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger

Cash at bank and in hand
Kassekredit

Overdraft facility

Likvider 31. december 2015

Cash and cash equivalents at 31 December 2015

Koncern
Group
Note 2015 2014
kr. kr.

19.680.100 0
6.180.322 -1.703.812
1.531.979 -9.433.337
-12.669.128 0
-11.137.149 -9.433.337
-4.956.827 -11.137.149
2.427.509 1.531.979
-7.384.336 -12.669.128
-4.956.827 -11.137.149
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Noter til arsrapporten
Notes to the annual report

1 Going concern
Going concern

Koncernen har realiseret et forventet underskud i 1. kvartal 2016. Som folge heraf, er det
besluttet at styrke egenkapital og likviditet, hvilket er sket umiddelbart inden
regnskabsafslutningen.

In the first quater of 2016 the group has realized a loss, which was expected. As a result, it has been decided to
strengthen the equity and liquidity, which has been done immediately prior to completion of the financial
statements for 2015.

Ledelsen har investeret massivt i kundespecifikke vidensressourcer og kernekompetencer
indenfor koncernens strategiske aktivitetsomréader, hvilket har medfert en pengebinding heri.
I forlengelse heraf, er der i 2015 opnéet udvidelse af kreditfaciliteter med 6 mio DKK i
vaekstfinansiering hos Vakstfonden, 3 mio DKK hos kreditinstitut samt kontant
kapitaludvidelse pa 11,2 mio DKK.

The management of the group has invested heavily in customerspecific knowledge resources and core
competencies in the Group's strategic areas of activity, which has resulted in a capital tied up in it. In
extension of this, there is in 2015 achieved an extension of credit facilities with 6 miollion DKK in
growthfinancing from "Veekstfonden", 3 million DKK from credit institution and a cash capital increase of
11.2 million DKK.

Der er i 2016 sket kontant kapitaludvidelse med ca. 5,6 mio DKK samt opnéet vakst-
finansiering hos Vekstfonden pé ca. 3 mio DKK

In 2016 the capital has been increase by 5,6 million DKK in cash as well as obtained growthfinancing from
"Veekstfonden" with about 3 million DKK

Koncernens ledelse forventer et forbedret resultat for 2016. Dette positive driftsflow samt
ovenstaende udvidelse af kreditfaciliteterne vurderes at medfere, at koncernens likviditets-
behov er imgdekommet.

The management of the group expects an improved result in 2016. This positive operating flow and above
mentioned expansion of the credit facilities is estimated to result in the Group's quidity needs are met.

Ledelsen har derfor aflagt arsrapporten med fortsat drift for gje. Der henvises i gvrigt til
ledelsesberetningen, hvor forholdet er beskrevet.

The management of the group has therefore presented the annual report with a going concern basis. Please
refer to the management report where the relationship is described.
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Noter til arsrapporten
Notes to the annual report

2 Personaleomkostninger

Staff costs

Lonninger
Wages and salaries

Pensioner

Pensions

Andre omkostninger til social
sikring

Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal
beskeftigede medarbejdere

Average number of employees

Af- og nedskrivninger af
immaterielle og materielle
anlzegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger immaterielle
anlaegsaktiver

Depreciation intangible assets
Afskrivninger materielle
anlegsaktiver

Depreciation tangible assets

Gevinst og tab ved afthendelse
Gain/loss on disposal

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
kr. kr. kr. kr.
46.910.636 47.519.805 22.741.064 27.497.560
45.600 40.400 45.600 40.400
1.139.827 106.655 101.745 106.655
3.266.014 3.004.778 1.530.976 1.620.703
51.362.077 50.671.638 24.419.385 29.265.318
74 76 47 49
1.137.751 180.792 1.137.751 180.792
994.249 787.389 429.386 431.974
0 -32.895 0 -32.895
2.132.000 935.286 1.567.137 579.871
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Noter til arsrapporten
Notes to the annual report

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
kr. kr. kr. kr.
4 Finansielle indtaegter

Financial income
Renteindtaegter fra tilknyttede
virksomheder 0 0 1.213.053 893.797
Interest received from subsidiaries
Kursreguleringer 2.466.353 2.013.515 31.795 592
Exchange adjustments

2.466.353 2.013.515 1.244.848 894.389
Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 1.492.681 861.821 1.471.261 861.821
Other financial costs

1.492.681 861.821 1.471.261 861.821
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 223.739 18.283 0 0
Current tax for the year
Arets udskudte skat -1.633.773 -52.355 -1.633.773 -52.355
Deferred tax for the year
Regulering af skat vedrerende
tidligere &r 24.882 0 24.882 0
Adjustment of tax concerning previous
years

-1.385.152 -34.072 -1.608.891 -52.355

39



Noter til arsrapporten
Notes to the annual report

Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

Kostpris1. januar 2015
Cost at 1 January 2015
Tilgang i arets lob
Additions for the year

Overforsler i arets lgb
Transfers for the year

Kostpris31. december 2015
Cost at 31 December 2015

Af-og nedskrivningerl. januar 2015
Impairment losses and amortisation at 1
January 2015

Arets nedskrivninger

Impairment losses for the year

Arets afskrivninger
Amortisation for the year

Overforsler i &rets lob

Reversal for the year of previous years’
impairment losses

Af-og nedskrivninger31. december
2015

Impairment losses and amortisation at 31
December 2015

Regnskabsmzessig veerdi 31.
december 2015

Carrying amount at 31 December 2015

Udviklings-
Feerdiggjorte projekter
udviklings-  Erhvervede under
projekter rettigheder Goodwill udforelse I alt
Completed Acquired Goodwill Development Total
development patents projects in
projects progress
0 409.556 1.124.878 5.741.755 7.276.189
0 0 0 2.026.700 2.026.700
2.870.878 0 0 -5.741.755  -2.870.877
2.870.878 409.556 1.124.878 2.026.700 6.432.012
0 312.203 836.476  -2.870.878  -1.722.199
0 0 0 956.959 956.959
956.959 81.911 98.881 -956.959 180.792
0 0 0 2.870.878 2.870.878
956.959 394.114 935.357 0 2.286.430
1.913.919 15.442 189.521 2.026.700 4.145.582
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Noter til arsrapporten
Notes to the annual report

Moderselskab

Parent Company

Kostprisl. januar 2015
Cost at 1 January 2015
Tilgang i &rets lob
Additions for the year
Overfarsler i arets lob
Transfers for the year

Kostpris31. december 2015
Cost at 31 December 2015

Af-og nedskrivninger]. januar 2015
Impairment losses and amortisation at 1
January 2015

Arets nedskrivninger

Impairment losses for the year

Avrets afskrivninger

Amortisation for the year

Overfarsler i arets lob

Transfers for the year

Af-og nedskrivninger3 1. december
2015

Impairment losses and amortisation at 31
December 2015

Regnskabsmaessig verdi 31.
december 2015

Carrying amount at 31 December 2015

Udviklings-
Feerdiggjorte projekter
udviklings-  Erhvervede under
projekter rettigheder Goodwill udforelse Talt
Completed Acquired Goodwill Development Total
development patents projects in
projects progress
0 409.556 1.124.878 5.741.755 7.276.189
0 0 0 2.026.700 2.026.700
2.870.878 0 0 -5.741.755 -2.870.877
2.870.878 409.556 1.124.878 2.026.700 6.432.012
0 312.203 836.476 -2.870.878 -1.722.199
0 0 0 956.959 956.959
956.959 81.911 98.881 -956.959 180.792
0 0 0 2.870.878 2.870.878
956.959 394.114 935.357 0 2.286.430
1.913.919 15.442 189.521 2.026.700 4.145.582
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Noter til arsrapporten
Notes to the annual report

8 Materielle anlaegsaktiver
Tangible assets

Koncern
Group

Kostprisl. januar 2015
Cost at 1 January 2015

Tilgang i rets lob

Additions for the year
Kostpris31. december 2015
Cost at 31 December 2015

Af- og nedskrivningerl. januar 2015

Impairment losses and depreciation at 1 January 2015
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger31. december 2015

Impairment losses and depreciation at 31 December
2015

Regnskabsmassig vaerdi 31. december
2015

Carrying amount at 31 December 2015

Andre anleg,

driftsmateriel Indretning af
og inventar  lejede lokaler I alt
Other fixtures Leasehold Total
and fittings, tools  improvements
and equipment
5.098.938 1.258.559 6.357.497
1.238.473 0 1.238.473
6.337.411 1.258.559 7.595.970
3.216.552 809.840 4.026.392
879.169 139.110 1.018.279
4.095.721 948.950 5.044.671
2.241.690 309.609 2.551.299
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Noter til arsrapporten
Notes to the annual report

8 Materielle anleegsaktiver (Fortsat)
Tangible assets (Continued)

Moderselskab

Parent Company

Kostprisl. januar 2015
Cost at 1 January 2015

Kostpris31. december 2015
Cost at 31 December 2015

Af- og nedskrivningerl. januar 2015

Impairment losses and depreciation at 1 January 2015
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger31. december 2015

Impairment losses and depreciation at 31 December
2015

Regnskabsmaessig vaerdi 31. december
2015

Carrying amount at 31 December 2015

Andre anleg,

driftsmateriel Indretning af
oginventar lejede lokaler L alt
Other fixtures Leasehold Total
and fittings, tools  improvements
and equipment
2.814.142 989.880 3.804.022
2.814.142 989.880 3.804.022
2.080.974 747.824 2.828.798
354.520 74.866  429.386
2.435.494 822.690 3.258.184
378.648 167.190  545.838
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9 Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostprisl. januar 2015
Cost at 1 January 2015
Valutakursregulering
Exchange adjustment
Tilgang i arets lob
Additions for the year

Kostpris31. december 2015
Cost at 31 December 2015

Verdireguleringerl. januar 2015
Revaluations at 1 January 2015
Valutakursregulering

Exchange adjustment

Arets resultat

Net profit/loss for the year

Ovrige egenkapitalbevagelser, netto
Other equity movements, net

Kapitalandele med negativ indre vaerdi nedskrevet over

tilgodehavender

Equity investments with negative net asset value amortised over

receivables

Veardireguleringer31. december 2015
Revaluations at 31 December 2015

Regnskabsmzessig veerdi 31. december 2015

Carrying amount at 31 December 2015

Moderselskab
Parent Company
2015 2014
kr. kr.
4.809.536 4.383.591
539.803 425.945
50.000 0
5.399.339 4.809.536
-4.809.536 -975.758
-144.014 -697.554
5.226.453 -7.771.341
0 -291.330
-5.626.067 4.926.447
-5.353.164 -4.809.536
46.175 0
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10

11

Moderselskab

Parent Company

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted ejerandel
Name Place of registered office Votes and
ownership
Vertic Portals Inc. New York, USA 100%
Vertic Advertising Pte. Ltd. Singapore 100%
VHCG ApS Denmark 100%
Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
kr. kr. kr. kr.

Igangvzerende arbejder for
fremmed regning
Contract work in progress
Igangverende arbejder,
salgspris 8.081.248 8.342.720 94.438 1.682.546
Work in progress, selling price
Igangverende arbejder,
acontofaktureret 0 -902.625 0 -902.625
Work in progress, payments received
on account

8.081.248 7.440.095 94.438 779.921

Periodeafgraensningsposter
Prepayments

Periodeafgreensningsposter udgeres af forudbetalte omkostninger vedrerende

forsikringspraemier, abonnementer mv.
Prepayments comprise prepaid expenses regarding insurance premiums, subscriptions etc.
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12 Egenkapital

Equity

Koncern
Group

Egenkapitall. januar 2015
Equity at 1 January 2015
Nettoeffekt ved rettelse af
fundamental fejl

Net effect from adjustment of
fundamental error

Korrigeret egenkapital pr. 1.

januar 2015
Adjusted equity at 1 January 2015

Valutakursregulering
Exchange adjustments
Kontant kapitalforhgjelse
Cash capital increase

Salg af egne kapitalandele
Sale of treasury shares

Arets resultat

Net profit/loss for the year
Overfort fra overkurs ved
emission

Transfer from share premium
account

Egenkapital31. december
2015

Equity at 31 December 2015

Selskabs-  Overkurs ved Overfort
kapital emission resultat Lalt
Share capital ~ Share premium Retained Total
account earnings

539.500 0 9.019.599 9.559.099

0 0 -9.327.877 -9.327.877

539.500 0 -308.278 231.222

0 0 -683.846 -683.846

84.299 11.165.801 0 11.250.100

0 0 30.000 30.000

0 0 1.918.141 1.918.141

0 -11.165.801 11.165.801 0

623.799 0 12.121.818 12.745.617
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12 Egenkapital (Fortsat)

Equity (continued)

Moderselskab

Parent Company

Egenkapitall. januar 2015
Equity at 1 January 2015
Nettoeffekt ved rettelse af
fundamental fejl

Net effect from adjustment of
fundamental error
Korrigeret egenkapital 1.

januar 2015
Adjusted equity at 1 January 2015

Valutakursregulering
Exchange adjustments
Kontant kapitalforhgjelse
Cash capital increase

Salg af egne kapitalandele
Sale of treasury shares

Arets resultat

Net profit/loss for the year
Overfort fra overkurs ved
emission

Transfer from share premium
account

Egenkapital31. december
2015

Equity at 31 December 2015

Selskabs-  Overkurs ved Overfort
kapital emission resultat Talt
Share capital ~ Share premium Retained Total
account earnings
Share capital ~ Share premium Retained Total
account earnings
539.500 0 9.019.599 9.559.099
0 0 -9.327.877 -9.327.877
539.500 0 -308.278 231.222
0 0 -683.846 -683.846
84.299 11.165.801 0 11.250.100
0 0 30.000 30.000
0 0 1.918.141 1.918.141
0 -11.165.801 11.165.801 0
623.799 0 12.121.818 12.745.617
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Selskabskapitalen specificerer sig saledes:
The share capital consists of:

539.500 A-aktier akr. 1 539.500
539.500 A-shares of kr. 1
84.299 B-aktier a kr. 1 84.299

84.299 B-shares of kr. 1
623.799

Selskabet har 1 2015 solgt egne aktier nom. 6.000 DKK. P4 balancedagen er selskabets

beholdning af egne aktier i alt ca. nom. 11 t.DKK, som svarer til ca. 1%.
The company has in 2015 sold treasury shares amounts to nom. 6.000. End year the company hold treasury
shares of nom. 11 t. DKK, which correspond to approx. 1%

Selskabskapitalen har udviklet sig séledes:

2015 2014 2013 2012 2011
kr. kr. kr. kr. kr.

Selskabskapital
1. januar 2015 539.500 539.500 539.500 539.500 539.500
Share capital at 1 January
2015
Tilgang i aret 84.299 0 0 0 0
Additions for the year
Afgang i dret 0 0 0 0 0
Disposals for the year
Selskabskapital
31. december 2015 623.799 539.500 539.500 539.500 539.500
Share capital

31. december 2015
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13 Langfristede gzeldsforpligtelser

Long term debt

Koncern
Group

Banker
Banks

Andre kreditinstitutter
Other credit institutions

Moderselskab

Parent Company

Banker
Banks

Andre kreditinstitutter

Other credit institutions

14 Leje og leasingforpligtelser

Rental and lease commitments

Inden for et ar
Within 1 year
Mellem 1 og 5 &r
Between 1 and 5 years

Gzld
Gezld 31. december Afdrag Restgeeld
1. januar 2015 2015 neste &r efter 5 ar
Debt Debt Payment Debt
at 1 January 2015 at 31 December within I year after 5 years
2015
0 1.200.797 1.200.000 0
0 5.747.565 252.435 1.027.080
0 6.948.362 1.452.435 1.027.080
Gzld
Geld 31. december Afdrag Restgeld
1. januar 2015 2015 naste ar efter 5 ar
Debt Debt Payment Debt
at 1 January 2015 at 31 December within 1 year after 5 years
2015
0 1.200.797 1.200.000 0
0 5.747.565 252.435 1.027.080
0 6.948.362 1.452.435 1.027.080
Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
kr. kr. kr. kr.
4.184.148 5.096.564 1.583.196 2.526.729
3.572.102 8.624.320 1.951.159 5.467.098
7.756.250  13.720.884 3.534.355 7.993.827
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16

17

Eventualposter mv.
Contingencies, etc.

Eventualforpligtelser overfor tilknyttede selskaber
Contingent liabilities to the group entities

Selskabet er som administrationsselskab sambeskattet med ovrige danske tilknyttede
virksomheder og hefter solidarisk med ovrige sambeskattede selskaber for betaling af

selskabsskat.
As management company, the company is jointly taxed with other Danish group entities and is jointly and
severally liable together with these for payment of corporate income tax.

Moderselskabet har forpligtet sig til finansielt at understotte datterselskaberne saledes, at de
kan opretholde deres fortsatte drift og servicere deres galdsforpligtelser i takt med de
forfalder.

The parent company has comitted to support the subsidiaries financially, in which the subsidiaries are able to
maintain a continued operation and to meet their liabillitites as they fall due.

Pantsaztninger og sikkerhedsstillelser
Collateral and security

Til sikkerhed for geld til kreditinstitutter p& balancendagen 15,8 mio DKK har selskabet

givet pant med 15 mio DKK i fordringer p& balancedagen bogfert til 5,7 mio DKK

As security for mortgage debt at the balance sheet date 15,8 mio DKK, the company has provided charge with
15 mio DKK of accounts receivable. The total amount of the compromised assets is on the balance sheet date
5,7 mio DKK.

Nzrtstaende parter og ejerforhold
Related parties and ownership

Transaktioner med nertstdende parter omfatter omkostningsdeling af diverse omkostninger
tilknyttet driften, koncernledelsesvederlag samt finansiering af koncernens driftsmassige

aktiviteter. Transaktioner med neertstdende parter er indgéet pa markedsvilkar.

Transactions with related parties includes costsplit of various costs in relation to the groups operation,
management fee and financing of the group’s operating activities. The transactions is entered on arms length
conditions.
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18 Pengestromsopgorelse - reguleringer
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial costs
Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and
gains on sales
Skat af arets resultat
Tax on profit/loss for the year
Andre reguleringer
Other adjustments

Koncern
Group

2015 2014

kr. kr.

-2.466.353 -2.013.515

1.492.681 861.823
2.132.000 935.286
-1.385.152 -34.072
-762.297 -585.594
-989.121 -836.072
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