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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Selskabet
The company

Bestyrelse

Board of directors

Direktion

Executive board

Revision
Auditors

Selskabsoplysninger
Company details

INNER WORKINGS DANMARK A/S
Havnegade 100 C
5000 Odense C

CVR-nr.: 27450792

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Stiftet: 25. november 2003
Incorporated: ~ 25th November 2003

Hjemsted: Odense

Domicile: Odense

William Scott Torbik, formand (chairman)
Alex Castroneves

Vivienne Alice Talbot

Michael Skouw

Michael Skouw

REVISION & RAD

Statsautoriseret Revisionsaktieselskab
Svendborgvej 83

5260 Odense S



Ledelsespategning
Statement by management on the annual report

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

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlin-
gens godkendelse.

Odense, den 14. marts 2016
Odense, 14 March 2016

Direktion
Executive Board

Michael Skouw

Bestyrelse
Supervisory Board

William Scott Torbik

formand
chairman

Michael Skouw

Alex Castroneves

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

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

In our opinion, the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the results
of its operations and cash flows for the
financial year 1 January - 31 December 2015.

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

We recommend the adoption of the Annual
Report at the Annual General Meeting.

Vivienne Alice Talbot



Den uafhaengige revisors erkleaeringer
Independent auditor's report

Til kapitalejerne i INNER WORKINGS
DANMARK A/S

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for INNER
WORKINGS DANMARK A/S for regn-
skabsaret 1. januar - 31. december 2015 der
omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance, pengestremsopgerelse og
noter. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne  kontrol, som ledelsen anser
nedvendig for at udarbejde et arsregnskab u-
den vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om arsregnskabet pa grundlag af vores revi-
sion. Vi har udfert revisionen i overensstem-
melse med internationale standarder om
revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi
overholder etiske krav samt planlegger og
udferer revisionen for at opna hej grad af sik-
kerhed for, om arsregnskabet er uden vasent-
lig fejlinformation.

To the Shareholders of INNER WORKINGS
DANMARK A/S

Report on the Financial Statements

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

Management's responsibility for the
Financial Statements

The management is responsible for the
preparation of the Financial Statements that
give a true and fair view in accordance with the
Danish Financial Statements Act and for such
internal control as the management determines
i1s necessary to enable the preparation of the
Financial Statements that are free from
material misstatement, whether due to fraud or
error.

Auditor's responsibility

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



Den uafhaengige revisors erkleaeringer
Independent auditor's report

En revision omfatter udferelse af revisions-
handlinger for at opnd revisionsbevis for be-
lob og oplysninger 1 arsregnskabet. De valg-
te revisionshandlinger athanger af revisors
vurdering, herunder vurdering af risici for
vasentlig fejlinformation i1 &rsregnskabet, u-
anset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor in-
tern kontrol, der er relevant for virksomhe-
dens udarbejdelse af et &rsregnskab, der giver
et retvisende billede. Formélet hermed er at
udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virk-
somhedens interne kontrol. En revision om-
fatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om le-
delsens regnskabsmassige skon er rimelige
samt den samlede presentation af &rsregn-
skabet.

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

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver

et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december

2015 samt af resultatet af selskabets aktivite-

ter og pengestromme for regnskabsaret 1.

januar - 31. december 2015 1 overensstemmel-
se med arsregnskabsloven.

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

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the 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’s operations and cash
flows for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.



Den uafhaengige revisors erkleaeringer
Independent auditor's report

Udtalelse om ledelsesberetningen

Vi har i1 henhold til arsregnskabsloven gen-
nemlast ledelsesberetningen. Vi har ikke fo-
retaget yderligere handlinger i tilleg til den
udferte revision af arsregnskabet. Det er pé
denne baggrund vor opfattelse, at oplysnin-
gerne 1 ledelsesberetningen er i overensstem-
melse med drsregnskabet

Odense, den 14. marts 2016
Odense, 14 March 2016

REVISION & RAD
Statsautoriseret Revisionsaktieselskab
CVR-nr.3692 33 18

Leif Ahl Petersen

statsautoriseret revisor
State Authorised Public Accountant

Statement on management's review

Pursuant to the Danish Financial Statements
Act, we have read the management's review.
We have not performed any further procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the management's
review 1is consistent with the financial
statements.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet bestdr 1 at drive
virksomhed indenfor Print Management og
relaterede outsourcing aktiviteter.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2015 udviser
et underskud pa kr. 1.129.220, og selskabets
balance pr. 31. december 2015 udviser en
egenkapital pé kr. 187.468.

resultat  for

Ledelsen anser arets

utilfredsstillende.

Begivenheder efter regnskabséarets
afslutning

Der er efter regnskabsérets afslutning ikke
indtruffet begivenheder, som vasentligt vil
kunne pévirke selskabets finansielle stilling.

Forventet udvikling

Ledelsen forventer et forbedret resultat 1
2016.

Selskabets business activities

The Company's principal activity is to operate
within  Print Management and related
outsourcing activities.

Financial review

The Company's income statement for the year
ended 31 December 2015 shows a loss of DKK
1,129,220, and the balance sheet at 31
December 2015 shows equity of DKK 187,468.

Management considers the net profit for

unsatisfactory.
Post balance sheet events
No events have occurred after the balance sheet

date which could significantly affect the
Company's financial position.

Future prospects

Management expects a profit in the financial
year 2016.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for INNER WORKINGS
DANMARK A/S for 2015 er aflagt i over-
ensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklas-
se B med tilvalg fra hejere klasser.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsrapporten for 2015 er aflagt i DKK.

Generelt om indregning og méiling

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

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

Forpligtelser indregnes i1 balancen, nar det er
sandsynligt, at fremtidige ekonomiske forde-
le vil fraga selskabet, og forpligtelsens verdi
kan maéles pélideligt.

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

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

The Annual Report of INNER WORKINGS
DANMARK A/S for 2015 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enterprises
of reporting class B as well as selected
provisions as regards larger entities.

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

The Annual Report for 2015 is presented in
DKK

Basis of recognition and measurement

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

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

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

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

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



Anvendt regnskabspraksis
Accounting policies

Bruttofortjeneste

Selskabet anvender bestemmelsen 1 arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning med fradrag af omkostninger til
handelsvarer og andre eksterne omkostning-
er.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, opera-
tionelle leasingomkostninger mv.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger
indeholder renter samt kursregulering af frem-
med valuta.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle sel-
skabsskat og @ndring 1 udskudt skat - herun-
der som folge af @&ndring 1 skattesats - ind-
regnes 1 resultatopgerelsen med den del, der
kan henferes arets resultat, og direkte 1 egen-
kapitalen med den del, der kan henfores til
posteringer direkte 1 egenkapitalen.

Balancen

Materielle anlaegsaktiver

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

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

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the Company does
not disclose its revenue.

The gross profit reflects an aggregation of
revenue, changes in inventories of finished
goods and work in progress and other operating
income less raw materials and consumables and
other external expenses.

Other external expenses

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

Financial income and expenses

Financial income and expenses include interest
and exchange adjustments.

Tax on profit/loss for the year

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

Balance sheet

Tangible assets

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

The depreciable amount is cost less the
expected residual value at the end of the useful
life.



Anvendt regnskabspraksis
Accounting policies

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

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

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

Aktiver med en kostpris pa under kr. 12.800
omkostningsferes 1 anskaffelsesaret.

Fortjeneste  eller tab  indregnes i
resultatopgerelsen under andre
driftsindtaegter henholdsvis andre
driftsomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Der foretages nedskrivning til imegdegéelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er
vardiforringet. Hvis der foreligger en
objektiv indikation pd, at et individuelt
tilgodehavende er veardiforringet, foretages
nedskrivning pd individuelt niveau.

Igangvaerende arbejder for fremmed
regning

Igangverende arbejder for fremmed regning
males til kostpris.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

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

Brugstid Restverdi
Useful life  Residual value
3-5 ar 0 DKK

3-5 years 0 DKK

Assets costing less than kr. 12,800 are expensed
in the year of acquisition.

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

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable 1is
impaired, an impairment loss for that individual
asset is recognised.

Contract work in progress

Contract work in progress is measured at the
cost price.

10



Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
oms&tningsaktiver, omfatter aftholdte om-
kostninger vedrerende efterfolgende regn-
skabsar.

Selskabsskat og udskudt skat

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

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

Udskudt skat males péd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vare geldende, nar den ud-
skudte skat forventes udlegst som aktuel skat.

Gaeldsforpligtelser

Geldsforpligtelser 1  eovrigt males til
amortiseret kostpris svarende til nominel
veerdi.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes
ved forste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes 1
resultatopgerelsen som en finansiel post.

Prepayments
Prepayments  comprise  costs  incurred
concerning subsequent financial years.

Income tax and deffered tax

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

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

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

Liabilities

Other debts are measured at net realisable value.

Foreign currency translation

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

11



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, gxld og andre monetere
poster 1 fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen, mellem ba-
lancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldsforpligtelsens
opstden eller indregning 1  seneste
arsregnskab indregnes 1 resultatopgerelsen
under finansielle indtaegter og omkostninger.

Pengestremsopgeorelse

Pengestramsopgerelsen viser selskabets pen-
gestromme for dret opdelt pé drifts-, investe-
rings- og finansieringsaktivitet for aret, arets
forskydning i likvider og selskabets likvider
ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som
arets resultat reguleret for ikke kontante
driftsposter, samt @ndring 1 driftskapital.
Driftskapitalen omfatter omsatningsaktiver
minus kortfristede gaeldsforpligtelser
eksklusive de poster, der indgar 1 livkvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten om-
fatter betalinger 1 forbindelse med keb og
salg af materielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten om-
fatter  endringer 1 sterrelse  eller
sammens&tning af  aktiekapital og
omkostninger forbundet hermed samt optagel-
se af lan, afdrag pa rentebarende gald og be-
taling af udbytte til selskabsdeltagere.

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

Cash flow statement

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

Cash flows from operating activities

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

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
fixed asset.

Cash flows from financing activities

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

12



Resultatopgorelse 1. januar - 31. december 2015
Income Statement 1 January - 31 December 2015

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs
Af- og nedskrivninger af materielle anleegsaktiver

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

Resultat for finansielle poster

Profit/loss before financial income and expenses

Finansielle indtegter

Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
NET PROFIT/LOSS FOR THE YEAR

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat

Retained earnings

Note

2015 2014

kr. t.kr.

986.328 2.490
-2.000.694 -2.498
-60.183 -57
-1.074.549 -65
7.735 2
-73.233 0
-1.140.047 -63
10.827 3
-1.129.220 -60
-1.129.220 -60
-1.129.220 -60

13



Balance pr. 31. december 2015
Balance Sheet at 31 December 2015

Note
AKTIVER
ASSETS
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
3

Materielle anlegsaktiver

Tangible assets

Anlaegsaktiver i alt
Flxed assets total

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangverende arbejder for fremmed regning

Contract work in progress

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables
Selskabsskat

Corporation tax

Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

AKTIVERT ALT
ASSETS TOTAL

2015 2014

kr. t.kr.

63.127 124
63.127 124
63.127 124
7.156.156 4414
905.060 340
0 10

45.480 56

0 34

92.564 124
8.199.260 4.978
814.829 2.071
9.014.089 7.049
9.077.216 7.173

14



Balance pr. 31. december 2015
Balance sheet at 31 December 2015

PASSIVER
LIABILITIES AND EQUITY

Selskabskapital
Share capital
Overfort resultat

Retained earnings

Egenkapital i alt
Equity total

Hensattelse til udskudt skat

Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Banker

Banks

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries
Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

PASSIVER T ALT
LIABILITIES AND EQUITY TOTAL

Eventualposter mv.

Contingencies, etc.

Note 2015 2014
kr. t.kr.
500.000 500
-312.532 817

4
187.468 1.317
0 11
0 11
1.345.441 0
4.204.503 2.611
126.157 20
3.213.647 3.214
8.889.748 5.845
8.889.748 5.845
9.077.216 7.173

5
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Pengestromsopgorelse 1. januar - 31. december 2015

Cash flow statement 1 January - 31 December 2015

Arets resultat

Net profit/loss for the year

Reguleringe af udskudt skat

Deferred tax for the year

Afskrivning af materielle anlegsaktiver

Depreciation of tangible assets

Pengestremme fra drift for finansielle poster
Cash flows from operating activities before financials

Cash flows from ordinary activities

Andringer 1 tilgodehavender

Changes in receivables

Zndringer i geeld til leveranderer af varer og tjenesteydelser

Changes in trade payables
Andring 1 anden gald
Changes in other payables

Pengestromme fra driftsaktivitet

Cash flows from operating activities

Keb af materielle anlaegsaktiver

Purchase of property, plant and equipment
Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Andring af bankgeld

Changes in bank debt

Pengestremme fra finansieringsaktivitet

Cash flows from financing activities

ZEndring i likvider

Change in cash and cash equivalents
Likvider primo
Cash and cash equivalents at the beginning

Likvider ultimo

Cash and cash equivalents at the end

2015 2014
t.kr. t.kr.
-1.129 -60
-11 -2

60 57
-1.080 -5
-3.221 -1.599
1.594 846
107 2.109
-2.600 1.351
0 -13

0 -13
1.345 0
1.345 0
-1.255 1.338
2.070 732
815 2.070
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Noter til arsrapporten
Notes to the Annual Report

2015 2014
kr. t.kr.
1 Personaleomkostninger
Staff costs
Lenninger 1.834.501 2.245
Wages and salaries
Pensioner 115.662 147
Pensions
Andre omkostninger til social sikring 21.230 40
Other social security costs
Andre personaleomkostninger 29.301 66
Other staff expenses
2.000.694 2.498
2 Skat af drets resultat
Tax on profit/loss for the year
Regulering af udskudt skat -10.827 -3
Deferred tax for the year
-10.827 -3
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Noter til arsrapporten
Notes to the Annual Report
3 Materielle anlegsaktiver

Tangible assets

Kostpris primo
Cost at the beginning

Kostpris ultimo
Cost at the end

Af- og nedskrivninger primo
Impairment losses and depreciation at the beginning
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger ultimo
Impairment losses and depreciation at the end

Regnskabsmessig vaerdi ultimo

Carrying amount at the end

Andre anleg,
driftsmateriel
og inventar

Other fixtures
and fittings, tools

and equipment

470.561

470.561

347.251

60.183

407.434

63.127
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Egenkapital
Equity

Egenkapital primo
Equity at the beginning
Arets resultat

Net profit/loss for the year

Egenkapital ultimo
Equity at the end

Eventualposter mv.

Contingencies, etc.

Noter til arsrapporten
Notes to the Annual Report

Selskabs- Overfort
kapital resultat [ alt
Share capital Retained Total
earnings
500.000 816.688 1.316.688
0 -1.129.220 -1.129.220
500.000 -312.532 187.468

Selskabet har indgéet leasingkontrakt omfattende andre anlaeg, driftsmateriel og inventar.
Leasingkontrakten har en restlgbetid pd 38 mineder og den samlede leasingforpligtelse udger
pr. 31. december 2015 kr. 67.222.

The Company has entered into lease covering other equipment, fixtures and equipment. Lease contract has a

duration of 38 months and the total lease commitment is DKK 67,222 as of 31st December 20135.

Selskabet har indgaet leasingkontrakt vedrerende personbil. Leasingkontrakten har en
restlebetid pd 24 maneder og den samlede leasingforpligtelse udger pr. 31. december 2015 kr.

126.240.

The Company has entered into lease contract for passenger car. The leasing contract has a duration of 24
months and the total lease commitment is DKK 126,240 as of 31st December 2015.

Selskabet har indgaet lejekontrakt vederende lokaler. Lejemaélet fraflyttes pr. 31. marts 2016,
svarende til en huslejeforpligtelse pd kr. 43.311.

The Company has signed lease on premises. The Company leave the premises 31th of march 2016. The
remaining lease are equal to DKK 43,311.
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