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Ledelsespategning
Management’s Statement

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

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 25. april 2016
Copenhagen, 25 April 2016

Direktion
Executive Board

Max Sejback Gorm Priem

adm. direktor
CEO

Bestyrelse

Board of Directors

Preben Damgaard Peter Colsted

formand
Chairman

pwe

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of ProActive A/S for the financial year 1 January -
31 December 2015.

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 at 31
December 2015 of the Company and of the

results of the Company operations for 2015.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Mikkel Aude

Henning Kruse Petersen



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i ProActive A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for ProActive A/S for
regnskabsaret 1. januar - 31. december 2015, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.
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To the Shareholders of ProActive A/S

Report on the Financial Statements

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

Management’s Responsibility 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide

a basis for our audit opinion.

Our audit has not resulted in any qualification.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.

Kgbenhavn, den 25. april 2016
Copenhagen, 25 April 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Niels Henrik B. Mikkelsen
statsautoriseret revisor
State Authorised Public Accountant
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Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 119.502 96.990 87.772 94.788 93.709

Revenue

Bruttofortjeneste 103.240 84.030 73.385 64.119 77179
Gross profit/loss

Resultat far afskrivninger og renter (EBITDA) 10.144 4.340 1.364 -5.204 8.177
Earnings before interest, taxes, depreciations and
amortisations (EBITDA)

Resultat for finansielle poster 8.928 3.066 -1 -6.637 6.866
Profit/loss before financial income and expenses

Resultat af finansielle poster 57 -820 -604 439 352
Net financials

Arets resultat 6.759 2.001 139 -6.228 5.506
Net profit/loss for the year

Balance
Balance sheet

Balancesum 41.772 33.491 36.550 30.064 42.798
Balance sheet total

Egenkapital 7.283 3.674 2.673 2.378 12.928
Equity

Investering i materielle anlaegsaktiver 1.374 773 1.214 646 1.723
Investment in property, plant and equipment

Antal medarbejdere 126 111 108 103 89
Number of employees
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Hoved- og noggletal
Financial Highlights

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 86,4% 86,6% 83,6% 67,6% 82,4%
Gross margin
Overskudsgrad 7,5% 3,2% 0,0% -7,0% 7,3%
Profit margin
Afkastningsgrad 21,4% 9,2% 0,0% -22,1% 16,0%
Return on assets
Soliditetsgrad 17,4% 11,0% 7,3% 7,9% 30,2%
Solvency ratio
Forrentning af egenkapital 123,4% 63,1% 5,5% -81,4% 43,2%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

pwc



Ledelsesberetning
Management’s Review

Det er ledelsens opfattelse, at alle vaesentlige
oplysninger, til bedemmelse af Selskabets
gkonomiske stilling, arets resultat og den finansielle
udvikling, fremgar af arsregnskabet samt
narvarende beretning. Der er efter balancedagen
ikke indtruffet betydningsfulde haendelser, som
vurderes at have vaesentlig indflydelse pa
bedemmelse af arsregnskabet.

Selskabets aktivitet

ProActive A/S er en forende dansk leverander af IT
konsulentydelser med fokus pa forbedring af
produktivitet, BI, CRM og cloud og infrastruktur,
baseret pa standardiserede software platforme og
integration af forretningsprocesser i stgrre nationale
og internationale virksomheder og organisationer.

Selskabet fokuserer pa at gennemfare projekter, som
forbedrer kundernes forretningsgrundlag, ofte i teet
samarbejde med en raekke strategiske partnere.

Selskabet har i 2015 brugt betydelige ressourcer pa at
opbygge egne produkter og serviceydelser som szlges
pa abonnement og licens. Selskabet har store
forventninger til vaerdien af denne forretningsmodel i
fremtiden.

Markedsoverblik

Markedsklimaet for IT konsulentydelser i 2015, er
stadig kompetitivt men vi har ogsé set en storre
investeringslyst end leenge fra virksomheder og
organisationer.
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In the opinion of the Executive and Supervisory
Board, all information material to the assessment
of the company's financial position, the result for
the year and the financial development is disclosed
in the annual financial statements and in this
report. After the balance sheet date no significant
events have occurred which are considered to have
a material effect on the assessment of the annual
financial statements.

Main activity

ProActive A/S is a leading Danish supplier of IT
consulting services in process optimization and
knowledge management, BI, CRM and Cloud &
Infrastructure based on standard software
platforms in larger national and international
companies and organizations.

The Company focuses on delivering projects that
improve the clients' business, often in cooperation
with a number of strategic partners.

In 2015, the Company has spent considerable time
and effort in building own products and services to
be sold on license and subscription. The Company
has great expectations to the future value of this
business model.

Market overview

The development in the market for IT consulting
services in 2015, is still competitive, but we have
also seen more willingness from many companies
and organizations to invest more.



Ledelsesberetning
Management’s Review

Salgsindsatsen og resultatet

Selskabets salgsindsats, understattet af efterprovede
kompetencer og lgsninger, resulterede i en tilgang af
en rekke nye kunder i 2015. Salgsindsatsen og
kundetilgangen ma betegnes som tilfredsstillende.
Dette understgttes af at Selskabet i 2015 blev
udnzvnt til Arets Partner af Microsoft.

Okonomi

Selskabet realiserede en veekst i omsatningen fra
TDKK 96.990 i 2014 til TDKK 119.502 i 2015,
svarende til en vaekst pa 23%.

Selskabet realiserede et driftsresultat for renter og
afskrivninger (EBITDA) pa TDKK 10.144, hvilket ma
betegnes som tilfredsstillende. Selskabets resultat
efter skat endte pa TDKK 6.759.

Forventninger til 2016

For 2016 forventes et forbedret og positiv resultat
samt en markant veekst i omsaetningen.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Sales Effort and Results

The focused sales effort of the Company supported
by tried-and-tested competencies and experience
led to a number of new customers in 2015. The
sales effort and customer increase are viewed as
satisfactory. This is also supported by the fact, that
Microsoft chose ProActive as Partner of the Year in
2015.

Economy

The Company realized a growth in turnover to
TDKK 119,502 in 2015, from TDKK 96,990 in 2014,
corresponding a growth at 23%.

The Company realized an EBITDA of TDKK 10,144
which is satisfactory. The result after tax was TDKK

6,759.

Expectations for 2016

The Management and Board of Directors also
expect a positive development in both result and
turnover in 2016.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Nettoomsaetning 119.501.705 96.989.823
Revenue
Softwareudvikling udfert for egen regning, indteegt 3.069.171 400.000
Software development performed for own account, income
Andre projektomkostninger -19.330.888 -13.359.666
External project costs
Bruttoresultat 103.239.988 84.030.157
Gross profit/(loss)
Personaleomkostninger 1 -79.390.781 -67.090.437
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 2 -1.216.164 -1.274.057
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Andre eksterne omkostninger 3 -13.705.027 -12.599.240
Other external expenses
Resultat af primeer drift (EBIT) 8.928.016 3.066.423
Operationg profit/(loss) (EBIT)
Resultat af kapitalandele i dattervirksomheder 4 596.075 390.586
Results from investments in subsidaries
Indteegter af kapitalandele i associerede virksomheder 5 -112.825 -758.201
Income from investments in associates
Finansielle indteegter 0 48.560
Financial income
Finansielle omkostninger -425.974 -501.207
Financial expenses
Resultat for skat 8.985.292 2.246.161
Profit/loss before tax
Skat af arets resultat 6 -2.226.177 -244.919
Tax on profit/loss for the year
Arets resultat 6.759.115 2.001.242

Net profit/loss for the year
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Resultatdisponering

Distribution of profit

2015 2014

DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Betalt ekstraordinaert udbytte 3.499.985 1.000.000
Extraordinary dividend paid
Foreslaet udbytte for regnskabsaret 2.000.000 0
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre vaerdis metode 178.645 -342.558
Reserve for net revaluation under the equity method
Overfort resultat 1.080.485 1.343.800
Retained earnings

6.759.115 2.001.242
-
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Software udviklingsomkostninger 3.555.838 880.001
Software development costs
Immaterielle anleegsaktiver 7 3.555.838 880.001
Intangible assets
Edb, anlaeg og inventar 1.985.356 1.574.071
Computer equitment, fixtures and fittings
Indretning af lejede lokaler 267.175 126.911
Leasehold improvements
Materielle anlaegsaktiver 8 2.252.531 1.700.982
Property, plant and equipment
Kapitalandele i dattervirksomheder 9 2.998.647 2.385.880
Investments in subsidiaries
Kapitalandele i associerede virksomheder 10 774.571 0
Investments in associates
Andre tilgodehavender 11 1.857.307 1.792.899
Other receivables
Finansielle anleegsaktiver 5.630.525 4.178.779
Financial assets
Anlaegsaktiver 11.438.894 6.759.762

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder
Work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
DKK DKK

27.670.557 21.877.787

12 1.153.797 1.893.540

110.500 129.060

904.916 1.741.039

58.787 28.491

0 668.822

434.981 392.006

30.333.538 26.730.745

0 907

30.333.538 26.731.652

41.772.432 33.491.414
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 1.633.637 1.598.637
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 178.645 0
Reserve for net revaluation under the equity method
Reserve for egne aktier 0 -333.585
Reserve for treasury shares
Overfort resultat 3.470.994 2.409.094
Retained earnings
Foreslaet udbytte for regnskabsaret 2.000.000 0
Proposed dividend for the year
Egenkapital 13 7.283.276 3.674.146
Equity
Henseettelse til udskudt skat 616.227 0
Deferred tax asset
Hensatte forpligtelser 616.227 0
Provisions
Leasingforpligtelser 361.289 245.107
Lease obligations
Geeld til selskabsdeltagere og ledelse 0 5.423.200
Payables to owners and Management
Langfristede geeldsforpligtelser 361.289 5.668.307

Long-term debt

pwe
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Medarbejderobligationer 0 1.146.362
Staff bonds
Bankgeaeld 2.713.444 2.126.718
Bank debt
Leasingforpligtelser 466.435 139.813
Lease obligations
Modtagne forudbetalinger fra kunder 12 4.805.583 3.648.889
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 3.597.371 2.962.319
Trade payables
Modtagne deposita og forudbetalt leje vedrgrende udleje 650.586 671.259
Received deposits and prepaid rent relating to rental
Geeld til tilknyttede virksomheder 4.794.942 3.372.512
Payables to group enterprises
Geeld til selskabsdeltagere og ledelse 5.367.413 0
Payables to owners and Management
Selskabsskat 941.128 0
Corporation tax
Anden geeld 10.174.738 10.081.089
Other payables
Kortfristet gaeld 33.511.640 24.148.961
Gezeldsforpligtelser 33.872.929 29.817.268
Debt
Passiver 41.772.432 33.491.414
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 15
Contingent assets, liabilities and other financial obligations
Koncernforhold 14

Group matters
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Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Heraf udgar vederlag til direktion:
Including remuneration to the Executive Board of:

Direktion
Executive Board

Including remuneration to the Executive Board

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

Med henvisning til arsregnskabslovens §98 B stk. 3 er vederlaget til direktionen for 2014 ikke oplyst.

Remuneration of the Executive Board has not been disclosed for 2014 in accordance with section 98 B (3) of the Danish

Financial Statement Act.

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver

Afskrivninger af materielle anlaegsaktiver

Administrationsaftaler
Administration agreements

Selskabet har indgaet administrationsaftaler med tilknyttede virksomheder og andre virksomheder pa
selskabernes felles adresse, der blandt andet omfatter husleje, kantine, reception, IT og Finance pa

markedsvilkar

2015 2014

DKK DKK
74.612.839 62.829.800
3.784.410 3.367.164
993.532 893.473
79.390.781 67.090.437
4.216.280 0
4.216.280 0
126 111
393.333 300.000
822.831 974.057
1.216.164 1.274.057

The Company has entered administration agreements with group enterprises and other companies on the shared address of
the companies covering office rental, canteen, reception, IT and finance services on a arms-length terms.
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Noter til arsregnskabet
Notes to the Financial Statements
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Resultat af kapitalandele i dattervirksomheder
Results from investments in subsidaries

Andel af overskud i dattervirksomheder
Share of profits of subsidiaries

Indtaegter af kapitalandele i associerede virksomheder
Income from investments in associates

Andel af overskud i associerede virksomheder
Share of profits of associates

Andre reguleringer
Other adjustment

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2015 2014

DKK DKK
596.075 390.586
596.075 390.586
-504.700 -758.201
391.875 0
-112.825 -758.201
941.128 0
1.285.049 523.558
0 -278.639
2.226.177 244.919
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Noter til arsregnskabet
Notes to the Financial Statements

7
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Software
udviklings-
omkostninger

Software
development
costs
DKK

4.248.486

3.069.171

7.317.657

3.368.485

393.334

3.761.819

3.555.838
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Noter til arsregnskabet
Notes to the Financial Statements

8 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Heraf finansielle leasingaktiver
including assets under finance leases amounting to

Edb, anlaeg og Indretning af
inventar lejede lokaler
Computer Leasehold
equitment, improvements

fixtures and
fittings

DKK DKK
4.451.624 1.226.564
1.163.568 210.809
5.615.192 1.437.373
2.877.553 1.099.653
752.283 70.545
3.629.836 1.170.198
1.985.356 267.175
921.641 0
19



Noter til arsregnskabet
Notes to the Financial Statements

pwe

2015 2014

DKK DKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 2.820.000 2.820.000
Cost at 1 January
Kostpris 31. december 2.820.000 2.820.000
Cost at 31 December
Veerdireguleringer 1. januar -555.977 -946.563
Value adjustments at 1 January
Arets resultat 596.076 390.586
Net profit/loss for the year
dvrige egenkapitalbeveegelser, netto 138.548 0
Other equity movements, net
Veerdireguleringer 31. december 178.647 -555.977
Value adjustments at 31 December
Kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender 0 121.857
Equity investments with negative net asset value amortised over receivables
Regnskabsmaessig vaerdi 31. december 2.998.647 2.385.880
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
ProActive Innovation Frederiksberg 2.000.000 100%
ProActive New Zealand Aukland 0 100%
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2015 2014
DKK DKK
10 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 357.000 27.000
Cost at 1 January
Tilgang i arets lab 946.039 330.000
Ad(ditions for the year
Kostpris 31. december 1.303.039 357.000
Cost at 31 December
Veerdireguleringer 1. januar -415.643 342.558
Value adjustments at 1 January
Arets resultat -504.700 -758.201
Net profit/loss for the year
Jvrige egenkapitalbeveegelser, netto 391.875 0
Other equity movements, net
Veerdireguleringer 31. december -528.468 -415.643
Value adjustments at 31 December
Kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender 0 58.643
Equity investments with negative net asset value amortised over receivables
Regnskabsmaessig vaerdi 31. december 774.571 0
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered Share Votes and

office capital ownership
Skolebordet ApS Faxe 266.799 30,8%

pwc
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11 @vrige finansielle anlaegsaktiver
Other financial assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

12 Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af periodens produktion
Selling price of production for the period

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Indregnet saledes i balancen:
Recognised in the balance sheet as follows:

Salgsveerdi af periodens produktion
Selling price of production for the period

Modtagne forudbetalinger fra kunder
Prepayments received from customers

pwe

Andre tilgodeha-

vender

Other receivables

DKK
1.792.899
64.408
1.857.307
1.857.307

2015 2014

DKK DKK
1.153.797 1.893.540
-4.805.583 -3.648.889
-3.651.786 -1.755.349
1.153.797 1.893.540
-4.805.583 -3.648.889
-3.651.786 -1.755.349
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13 Egenkapital
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Equity

Egenkapital 1. januar
Equity at 1 January

Overfarsel
Transfer

Kontant kapitalforhgjelse
Cash capital increase

Betalt ekstraordineert udbytte
Extraordinary dividend paid

Arets resultat
Net profit/loss for the year

Overfort fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. december
Equity at 31 December

Reserve for net-

Selskabet besidder 9.363 stk egne aktier.
The Company has 9,363 own shares.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

Selskabskapital 1. januar
Share capital at 1 January

Kapitalforhajelse
Capital increase

Kapitalnedsaettelse
Capital decrease

Selskabskapital 31.

toopskrivning Foreslaet udbyt-
Selskabs- Overkurs ved efter denindre  Reserve for Overfort te for regn-
kapital emission veerdis metode  egne aktier resultat skabsaret | alt
Share capital Share premium  Reserve for net Reserve for trea- Retained Proposed Total
account revaluation under  sury shares earnings dividend for the
the equity method year
DKK DKK DKK DKK DKK DKK DKK
1.598.637 0 0 -333.585 2.409.094 0 3.674.146
0 0 0 333.585 -333.585 0 0
35.000 315.000 0 0 0 0 350.000
0 0 0 0 -3.499.985 0 -3.499.985
0 0 178.645 0 4.580.470 2.000.000 6.759.115
0 -315.000 0 0 315.000 0 0
1.633.637 0 178.645 0 3.470.994 2.000.000 7.283.276
Selskabskapitalen bestar af 1.633.637 aktier a nominelt DKK 1. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 1,633,637 shares of a nominal value of DKK 1. No shares carry any special rights.
2015 2014 2013 2012 2011
DKK DKK DKK DKK DKK
1.598.637 1.598.637 1.598.637 1.598.637 1.598.637
35.000 0 0 0 0
0 0 0 0 0
1.633.637 1.598.637 1.598.637 1.598.637 1.598.637

december

Share capital at 31
December
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Group matters

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet ProActive Holding 2008 A/S.
The Company is included in the Group Annual Report of the Parent Company ProActive Holding 2008 A/S.

Koncernrapporten for ProActive Holding 2008 A/S kan rekvireres pa fglgende adresse:
The Group Annual Report of ProActive Holding 2008 A/S may be obtained at the following address:

Rosengrns Allé 1
1970 Frederiksberg C

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Sikkerhedsstillelser
Security

Falgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Der foreligger en selvskyldnerkaution i mellem ProActive A/S og Skolebordet ApS. ProActive A/S haefter for
TDKK 750
There has been made a guarantee from ProActive A/S to Skolebordet ApS. ProActive A/S is liable for DKK 750k

Kontraktlige forpligtelser
Contractual obligations

ProActive A/S har indgaet leje- og leasingaftaler, hvor forpligtelserne pa balancetidspunktet udger TDKK 3.155
(2014 TDKK 2.513), hvoraf TDKK 2.641 (2014 1.828) forfalder inden for 1 ar.

ProActive A/S has entered leasing agreements where the commitments at the balance sheet date amount to DKK 3,155k
(2014: DKK 2,513k), whereof DKK 2,641k (2014: DKK 1,828k) is due within one year.

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Der er ikke yderligere sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2015, ud over det
sadvanlige for branchen.

There are no other security and contingent liabilities at 31 December 2015, except for what is customary for the segment.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for ProActive A/S for 2015 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112 og til
koncernregnskabet for ProActive Holding 2008 A/S
har selskabet undladt at udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
ProActive Holding 2008 A/S har selskabet undladt at
udarbejde pengestromsopggrelse.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

pwe

Basis of Preparation

The Annual Report of ProActive A/S for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of ProActive Holding 2008 A/S, the
Company has not prepared consolidated financial
statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
ProActive Holding 2008 A/S, the Company has not
prepared a cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.
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Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

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

Leasing

Leasingkontrakter, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilnsermet
vaerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter ssmme praksis
som fastlagt for selskabets gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopggrelsen.

pwe

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the ba-
lance sheet at the lower of the fair value of the
leased asset and the net present value of the lease
payments computed by applying the interest rate
implicit in the lease or an approximated value as
the discount rate. Assets acquired under finance
leases are depreciated and written down for
impairment under the same policy as determined
for the other fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element on the lease payments is
charged over the lease term to the income state-
ment.
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Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezrt i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoerelsen
Nettoomsatning

Nettoomsztningen indregnes i resultatopgerelsen,
séfremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Nettoomszatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Igangvaerende arbejder for fremmed regning
indregnes i takt med, at produktionen udfores,

pwc

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue is recognised in the income statement
when delivery and transfer of risk has been made
before year end.

Revenue is recognised exclusive of VAT and net
disounts relating to sales.

Contract work in progress is recognised at the rate
og completion, which means that revenue equals
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hvorved nettoomsaetningen svarer til salgsveerdien af
arets udforte arbejder (produktionskriteriet). Denne
metode anvendes, nar de samlede indtagter og
omkKkostninger pé igangvarende projekter og
feerdiggorelsesgraden péa balancedagen kan opgeres
palideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilgd seaskabet.

Eksterne projektomkostninger

Eksterne projektomkostninger omfatter omkost-
ninger, der er afholdt for at opna periodens
omsatning.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorholdsomkostninger mv.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for ret under posterne "Indtegter
af kapitalandele i dattervirksomheder” og "Indtaegter
af kapitalandele i associerede virksomheder”.

pwc

the selling price of the work completed for the year
(percentage-of-completion method). This method is
applied when total revenues and expenses in
respect of the work in progress and the stage of
completion at the balance sheet date can be
measured reliably, and it is probable that the
economic benefits, including payments, will flow to
the Company.

External projekt costs

External project costs include costs incurred to
achieve the net sales of the period.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other external costs

Other external costs include costs to office
premises, sales and marketing costs and other
office costs etc.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associates”
in the income statement include the proportionate
share of the profit for the year.
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Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med tilknyttede
dattervirksomheder. Den danske selskabsskat
fordeles mellem de sambeskattede danske selskaber
i forhold til disses skattepligtige indkomster.

Balancen
Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
linezert over den gkonomiske brugstid, der er
vurderet til 5 ar.

pwe

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with affiliated
subsidiaries. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.

Balance Sheet
Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over its useful life, which
is assessed at 5 years.
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Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstraekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, safremt der er
tilstraekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan deekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger
iresultatopgerelsen, i takt med at omkostningerne
atholdes.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pé 1&n optaget direkte til finan-
siering af fremstilling af materielle anlaegsaktiver ind-
regnes i kostprisen over fremstillingsperioden. Alle
indirekte henforbare ldneomkostninger indregnes i
resultatopggrelsen.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Driftsmidler og inventar 5ar
Edb-anleg 3 ar
Indretning af lejede lokaler 5ar
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Development projects that are clearly defined
and identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is
the intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value
in use of future earnings can cover cost of sales,
distribution and administrative expenses
involved as well as the development costs.

Development projects that do not meet the cri-
teria for recognition in the balance sheet are
recognised as expenses in the income statement
as incurred.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction. All indirectly attributable borrowing
expenses are recognised in the income statement.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Fixtures, fittings and equipments 5 years
Computers 3 years
Leasehold improvements 5 years

Depreciation period and residual value are re-
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Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” og "Kapitalandele i associerede
virksomheder” den forholdsmzssige ejerandel af
virksomhedernes regnskabsmaessige indre vardi
opgjort med udgangspunkt i dagsvardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veerdi af positiv forskelsvaerdi (goodwill) og fradrag
af en resterende negativ forskelsvaerdi (negativ good-
will).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henleaegges via overskudsdisponeringen til "Reserve
for nettoopskrivning efter den indre veerdis metode"
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.
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Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity
method.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet
include the proportionate ownership share of the
net asset value 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 remaining value of negative differences (ne-
gative goodwill).

The total net revaluation of investments in subsi-
diaries and associates is transferred upon
distribution of profit to "Reserve for net
revaluation under the equity method" under
equity. The reserve is reduced by dividend
distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates.
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Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vardi indregnes
til DKK o. Har moderselskabet en retslig eller en
faktisk forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter deposita og
udlan til associeret selskab.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning vedre-
rende serviceydelser méles til salgsveerdien af det ud-
forte arbejde opgjort pa grundlag af feerdiggerelses-
graden. Feerdiggerelsesgraden opgeres som andelen
af de afholdte kontraktomkostninger i forhold til kon-
traktens forventede samlede omkostninger. Nér det
er sandsynligt, at de samlede kontraktomkostninger
vil overstige de samlede indteegter pa en kontrakt,
indregnes det forventede tab i resultatopgerelsen.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovaerdien er positiv, og som forpligtelser, nar
nettoveerdien er negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerelsen
i takt med, at de afholdes.

pwc

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Other financial assets

Other financial assets consist of deposits and loan
to associate.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed cal-
culated on the basis of the stage of completion. The
stage of completion is measured by the proportion
that the contract expenses incurred to date bear to
the estimated total contract expenses. Where it is
probable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is re-
cognised as an expense in the income statement.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.

Expenses relating to sales work and the winning of

contracts are recognised in the income statement as
incurred.
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Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Egne kapitalandele

Kabs- og salgssummer for egne aktier indregnes di-
rekte i egenkapitalen under overfert resultat. Kapital-
nedsattelse ved annullering af egne aktier reducerer
selskabskapitalen med et belgb svarende til aktiernes
nominelle veerdi og forgger overfort resultat. Udbytte
af egne aktier indregnes direkte i egenkapitalen
under overfort resultat.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

pwc

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Treasury shares

Purchase and sales prices for treasury shares are re-
cognised directly in retained earnings under equity.
A reduction of capital by cancellation of treasury
shares reduces the share capital by an amount
equal to the nominal value of the shares and in-
creases retained earnings. Dividend on treasury
shares is recognised directly in equity under retai-
ned earnings.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.
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Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser
Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

pwc

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Debts are measured at amortised cost, substan
tially corresponding to nominal value.
Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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Hoved- og nagletal

Forklaring af nggletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwc

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x100

Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinart resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity

35



