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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2015
for Effective People A/S.

The board of directors and the managing director have today presented the annual report of Effective People A/S
for the financial year 1 January to 31 December 20135.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegearelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kebenhavn @, den 23. juni 2016

Kobenhavn @, 23 June 2016

Direktion

Managing Director

Mikkel Blumensaat Krogsdal-
Wogensen

Bestyrelse

Board of directors

Scott Neil Greenberg Douglas Edward Sharp Sharon Marie Esposito-Mayer
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Den uathzengige revisors erkleringer
The independent auditor's reports

Til kapitalejerne i Effective People A/S
To the shareholders of Effective People A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Effective People A/S for regnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of Effective People A/S for the financial year 1 January to 31 December 2015,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfoert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planleegger og udferer revisionen for at
opnd hej grad af sikkerhed for, om éarsregnskabet er uden vesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts 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 annual accounts are free from material misstatements.
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Den uathzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
1 arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

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

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uathzengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2015 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af &rsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

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 performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Kebenhavn, den 23. juni 2016
Copenhagen, 23 June 2016

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-nr. 3420 99 36
Company reg. no. 34 20 99 36

Brian Rasmussen Kasper Sone Randrup
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet Effective People A/S
The company Lerso Parkallé 107
2100 Kgbenhavn @
CVR-nr.: 27132154
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Scott Neil Greenberg
Board of directors Douglas Edward Sharp
Sharon Marie Esposito-Mayer
Direktion Mikkel Blumensaat Krogsdal-Wogensen
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kgbenhavn @
Modervirksomhed GP Strategies Denmark ApS

Parent company
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Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter

The significant activities of the enterprise

Effective People A/S is a provider of human capital management solutions, including sales and support
of the full SAP SuccessFactors Business Execution (BizX) Platform, eLearning and blended learning
solutions.

Usikkerhed ved indregning eller méling

Uncertainties as to recognition or measurement

Revenue and cost recognition on client contracts requires estimation. If our initial estimates are incorrect,
or if unanticipated circumstances arise, we could experience cost overruns which would result in reduced
profits or losses on contracts.

Udvikling i aktiviteter og ekonomiske forhold

Development in activities and financial matters

The overall company’s operating results were satisfactory to management in 2015. It closed the Effective
Learning business in August 2015 and incurred one-time restructuring costs in connection with the
closure. The Effective People business achieved its revenue and profitability expectations in 2015 and
continues to be a dominant player in the Danish human capital management market.

Begivenheder efter regnskabsérets udleb

Events subsequent to the financial year

No events have occurred subsequent to the balance sheet date, which would have material impact on the
financial position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Effective People A/S er aflagt i overensstemmelse med rsregnskabslovens bestemmel-
ser for en klasse B-virksomhed.
The annual report for Effective People A/S is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og méling

Recognition and measurement in general

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede
regnskabsmaessige skeon af belgb, der tidligere har vaeret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fraga sel-
skabet, og forpligtelsens verdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency
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Anvendt regnskabspraksis
Accounting policies used

Transaktioner i1 fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetere poster i fremmed valuta, som ikke er afregnet pd balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geldens opstéen indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, endring i lagre af faerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtaegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indteegten kan opgeres pélideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.
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Anvendt regnskabspraksis
Accounting policies used

Igangvaerende arbejder for fremmed regning vedrarende entreprisekontrakter indregnes i takt med, at pro-
duktionen udferes, hvorved nettoomsatningen svarer til salgsverdien af arets udferte arbejder (produk-
tionsmetoden). Nettoomsetningen indregnes, nar de samlede indtegter og omkostninger pa entreprise-
kontrakten og ferdiggerelsesgraden pé balancedagen kan opgeres palideligt, og det er sandsynligt, at de
okonomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently with the progress of the
production. Thus the net turnover corresponds to the sales value of the completed productions of the year (the
production method). The net turnover is recognised when the total income and costs of the contract and the scope of
completion on the balance sheet date can be determined reliably, and when it is likely that the financial benefits will

be received by the company.

Vareforbrug omfatter omkostninger til keb af rdvarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pé debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. 1 personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjeneste og tab ved salg af immate-
rielle og materielle anleegsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansielle poster

Net financials
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabséret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgorel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fares til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemeaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Goodwill

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Goodwill afskrives li-
neart over den vurderede ekonomiske brugstid, der er vurderet til 10 ar.

Purchased goodwill is measured at cost with deduction of accumulated amortisation. Goodwill is amortised on a

straight-line basis over the estimated financial life which is 10 years.

Materielle anlaegsaktiver
Tangible fixed assets
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Anvendt regnskabspraksis
Accounting policies used

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pé grunde.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restveardien fastseattes pa anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restvaerdien aktivets regnskabsmaessige vaerdi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved endring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadrettet
som en @ndring i regnskabsmaessigt skeon.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden
pa de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

Der foretages lineare afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved afth@ndelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige veerdi pé salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsveardien med henblik pé at imedega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others

Igangverende arbejder for fremmed regning males til salgsvardien af det udferte arbejde. Salgsverdien
maéles pé baggrund af ferdiggerelsesgraden péa balancedagen og de samlede forventede indtegter pa det
enkelte igangverende arbejde.

Work in progress for the account of others is measured at the market value of the work performed. The market value
is measured on basis of the scope of completion on the balance sheet date and the total expected income from the

individual work in progress.

Nér salgsverdien pé en entreprisekontrakt ikke kan opgeres palideligt, méles salgsvardien til de medgae-
de omkostninger eller til nettorealisationsvardien, sdfremt denne er lavere.
When the market value of a contract can not be determined reliably, the sales value is measured at the costs

incurred or at the net realisable value, if this is lower.

Det enkelte igangvarende arbejde indregnes i balancen under tilgodehavender eller geldsforpligtelser,
athaengigt af nettoverdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.
The individual work in progress is recognised in the balance sheet under debtors or liabilities, depending on the net

value of the sales price with deduction of prepayments and amounts invoiced on account.

Omkostninger i forbindelse med salgsarbejde og opnéelse af kontrakter indregnes i resultatopgerelsen i
takt med, at de afholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.

Periodeafgraensningsposter

Accrued income and deferred expenses
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter aftholdte omkostninger vedrerende
efterfolgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Egenkapital - udbytte
Equity - dividend
Udbytte, som forventes udbetalt for aret, vises som en serskilt post under egenkapitalen. Foresléet udbyt-

te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belagb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hafter Effective People A/S solidarisk og ubegrenset over for skattemyn-
dighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambe-
skatningskredsen.

According to the rules of joint taxation, Effective People A/S is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends,

arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geeldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gealdsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgraensningsposter indregnes modtagne betalinger vedrerende indtaegter i de efterfelgende
ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
2015 2014
Note kr. kr.
Bruttofortjeneste
Gross profit 39.182.672 35.017.950
1 Personaleomkostninger
Staff costs -25.780.266 -25.164.793
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -308.560 -241.680
Driftsresultat
Operating profit 13.093.846 9.611.477
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 149.850 0
Andre finansielle indtaegter
Other financial income 14.013 324.517
Ovrige finansielle omkostninger
Other financial costs -305.671 -1.043
Resultat for skat
Results before tax 12.952.038 9.934.951
2 Skat af ordinert resultat
Tax on ordinary results -2.936.279 -1.416.765
Arets resultat
Results for the year 10.015.759 8.518.186
Forslag til resultatdisponering:
Proposed distribution of the results:
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 0 1.791.651
Udbytte for regnskabséret
Dividend for the financial year 0 8.000.000
Overfores til overfort resultat
Allocated to results brought forward 10.015.759 0
Disponeret fra overfert resultat
Allocated from results brought forward 0 -1.273.465
Disponeret i alt
Distribution in total 10.015.759 8.518.186
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Aktiver
Assets
2015 2014
Note kr. kr.
Anlzgsaktiver
Fixed assets
Goodwill
Completed development projects, including concessions, patents,
trade marks and similar rights arising from development projects 370.371 444 .445
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 370.371 444.445
Andre anleeg, driftsmateriel og inventar
Net turnover 253.051 413.011
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 253.051 413.011
Anlaegsaktiver i alt
Fixed assets in total 623.422 857.456
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Aktiver
Assets
2015 2014
Note kr. kr.
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 10.150.779 12.894.401
5 Igangverende arbejder for fremmed regning
Work in progress for the account of others 7.335.366 1.611.127
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 4.861.541 603.748
Periodeafgransningsposter
Accrued income and deferred expenses 1.433.139 1.735.257
Tilgodehavender i alt
Debtors in total 23.780.825 16.844.533
Likvide beholdninger
Cash funds 8.123.805 14.188.341
Omsztningsaktiver i alt
Current assets in total 31.904.630 31.032.874
Aktiver i alt
Assets in total 32.528.052 31.890.330
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2015 2014
Note kr. kr.

Egenkapital
Equity

6 Selskabskapital

Contributed capital 1.300.000 1.300.000
7 Overfort resultat

Results brought forward 10.190.355 174.597
8 Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 0 8.000.000

Egenkapital i alt
Equity in total 11.490.355 9.474.597

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat
Provisions for deferred tax 4.287.067 2.736.583

Hensatte forpligtelser i alt
Provisions in total 4.287.067 2.736.583

Gealdsforpligtelser
Liabilities
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Balance 31. december
Balance sheet 31 December

Annual report for 2015

All amounts in DKK.
Passiver
Equity and liabilities
2015 2014
kr. kr.
5 Modtagne forudbetalinger vedrerende igangvarende arbejder
for fremmed regning
Prepayments received from customers concerning work in progress
for the account of others 1.750.668 5.124.259
Leveranderer af varer og tjenesteydelser
Trade creditors 688.504 1.322.800
Geeld til tilknyttede virksomheder
Debt to group enterprises 4.613.314 1.268.760
Skyldig selskabsskat til tilknyttede virksomheder
Tax payables to group enterprises 1.747.293 361.498
Anden geld
Other debts 7.950.851 7.457.098
Periodeafgransningsposter
Accrued expenses and deferred income 0 4.144.735
Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 16.750.630 19.679.150
Gealdsforpligtelser i alt
Liabilities in total 16.750.630 19.679.150
Passiver i alt
Equity and liabilities in total 32.528.052 31.890.330
Eventualposter
Contingencies
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Annual report for 2015

Noter
Notes
All amounts in DKK.
2015 2014
kr. kr.
Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 22.783.768 21.996.651
Pensioner
Pension costs 1.880.622 1.791.324
Andre omkostninger til social sikring
Other costs for social security 266.264 202.221
Personaleomkostninger i gvrigt
Other staff costs 849.612 1.174.597
25.780.266 25.164.793
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 37 33
Skat af ordinzert resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 1.385.795 361.498
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 1.550.484 1.055.267
2.936.279 1.416.765
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Noter
Notes
All amounts in DKK.
31/12 2015 31/12 2014
kr. kr.
3. Goodwill
Goodwill
Kostpris 1. januar 2015
Cost I January 2015 1.000.000 1.000.000
Kostpris 31. december 2015
Cost 31 December 2015
1.000.000 1.000.000
Af- og nedskrivninger 1. januar 2015
Amortisation and writedown 1 January 2015 -555.555 -481.481
Arets af-/nedskrivninger
Amortisation and writedown for the year -74.074 -74.074
Af- og nedskrivninger 31. december 2015
Amortisation and writedown 31 December 2015
-629.629 -555.555
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015
370.371 444.445
Effective People A/S - Arsrapport for 2015 21

Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
31/12 2015 31/12 2014
kr. kr.
4.  Andre anl®g, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2015
Cost I January 2015 643.496 832.600
Tilgang i érets lab
Additions during the year 74.526 273.792
Afgang i rets lab
Disposals during the year 0 -462.896
Kostpris 31. december 2015
Cost 31 December 2015
718.022 643.496
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -230.485 -476.619
Arets af-/nedskrivninger
Depreciation and writedown for the year -234.486 -175.419
Af-/nedskrivninger, atheendede aktiver
Depreciation and writedown, assets disposed of 0 421.553
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015
-464.971 -230.485
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015
253.051 413.011
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014
kr. kr.
Igangveerende arbejder for fremmed regning
Work in progress for the account of others
Salgsveerdi af periodens produktion
Sales value of the production of the period 54.544.998 30.613.272
Modtagne acontobetalinger
Payments on account received -48.960.300 -34.126.404
Igangveerende arbejder for fremmed regning, netto
Work in progress for the account of others, net
5.584.698 -3.513.132
Der indregnes saledes:
The following is recognised:
Igangvaerende arbejder for fremmed regning
(Omsatningsaktiver)
Work in progress for the account of others (Current assets) 7.335.366 1.611.127
Igangvaerende arbejder for fremmed regning (Modtagne
forudbetalinger)
Work in progress for the account of others (Prepayments received) -1.750.668 -5.124.259
5.584.698 -3.513.132
Selskabskapital
Contributed capital
Selskabskapital 1. januar 2015
Contributed capital 1 January 2015 1.300.000 1.200.000
Overfort fra frie reserver
Transferred from distributed reserves 0 100.000
1.300.000 1.300.000

Selskabskapitalen bestér af 1.300.000 aktier a 1 kr. og multipla heraf. Kapitalen er ikke opdelt i

klasser.

The share capital consists of 1,300,000 shares, each with a nominal value of DKK 1. No shares hold

particular rights.
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

kr. kr.
7.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2015
Results brought forward 1 January 2015 174.596 1.548.062
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 10.015.759 -1.273.465
Overfort til selskabskapital
Transferred to contributed capital 0 -100.000
10.190.355 174.597
8.  Foresliet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. januar 2015
Dividend I January 2015 8.000.000 6.827.000
Udloddet udbytte
Distributed dividend -8.000.000 -6.827.000
Udbytte for regnskabséret
Dividend for the financial year 0 8.000.000
0 8.000.000
9. Eventualposter
Contingencies
Eventualforpligtelser
Contingent liabilities
Selskabet har huslejeforpligtelser for t.kr. 1.671 pr. 31. december 2015.
The company have rent oblifations of DKK thousand 1,671 on 31 December 2015.
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Noter
Notes

All amounts in DKK.

9. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med GP Strategies Denmark ApS som administra-
tionsselskab og haefter ubegraenset og solidarisk med de @vrige sambeskattede selskaber for den
samlede selskabsskat.

GP Strategies Denmark ApS being the administration company, the company is subject to the Danish scheme

of joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfere, at sel-
skabets haeftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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