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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2015 for Crayon A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

december 2015.
Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de

forhold, beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Herlev, den 9. februar 2016
Herlev, 9 February 2016

Direktion
Board of Executives

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Crayon A/S for the vyear 1
January - 31 December 2015.

The Annual Report is presented 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 the company’s operations and cash flows for
the financial year 1 January - 31 December 2015.

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

We recommend that the Annual Report be
approved at the Annual General meetings.

Bjarne Riis Stig Orloff

Bestyrelse
Board of Directors

Jens Ragnar Rugset Rune Syversen

Formand

Torgrim Takle
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Crayon A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Crayon A/S for
regnskabsaret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance, pengestremsopggrelse og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfgrt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vasentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De  valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholder of Crayon A/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Crayon A/S for the financial year 1 January to 31
December 2015, which comprise a 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 State-
ments 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 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 have
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish Audit
Legislation. 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.

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
judgement, 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 includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by management, as
well as the overall presentation of the financial
statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med arsregn-
skabsloven.

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 company's assets,
liabilities and financial position at 31 December
2015 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.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Aarhus, den 9. februar 2016
Aarhus, 9 February 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Jeanette Staal
Statsautoriseret revisor
State Authorised Public Accountant

STATEMENT ON THE 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 is
consistent with the financial statements.

.20222670

Morten Trap Olesen
Statsautoriseret revisor
State Authorised Public Accountant
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HOVED- OG NOGLETAL
KEY FIGURES AND RATIOS

Resultatopgerelse

Income statement
Bruttoresultat.............cocooeeeiiiiiiiiiniii,
Gross profit
Driftsresultat..........c.ccoeeiiiiiiiiiiiiies
Operating profit/loss

Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat...........ccoevvevveeeeiieeieeen
Profit/loss for the year

Balance

Balance sheet

Investeringer i materielle anlaegsaktiver..
Investment in tangible fixed assets
Balancesum.........cccooeviiiiiiiiiiiiiin,
Balance sheet total
Egenkapital.........cccovvvvviiiieiinnien e
Equity

Pengestreamme

Cash flows

Investeringer i materielle anlasgsaktiver..
Investment in tangible fixed assets

Nogletal

Ratios

Soliditetsgrad........c.ceeveviviiiiiiiniiiieeeis

Solvency ratio

Egenkapitalforrentning...........................
Return on equity

Gennemsnitligt antal medarbejdere.......
Average number of employees

2015

tkr.
DKK ‘000

56.755
9.691
631
7.848

421
126.558
16.400

421

13,0

49,1

70

Nogletallene fglger i al vaesentlighed Den Danske

Finansanalytikerforenings anbefalinger.
henvises til definitioner og begreber

anvendt regnskabspraksis.

Der

under

2014

tkr.
DKK ‘000

54.653
9.983
-300
7.230

418
117.420
15.552

418

13,2

60,6

63

2013

tkr.
DKK '000

57.112
10.565
-376
7.694

1.080
115.622
8.322

1.080

7,2

118,8

63

7

2012 2011
tkr. tkr.
DKK '000 DKK ‘000

33.262 34.806
9.014 14.898
23 77
6.670 11.205

1.111 91
74.558 99.149
4.627 15.358

1.111 91
6,2 15,5
66,8 98,1
35 35

The key figures follow in all material respects
the recommendations of the Danish Association
of Financial Analysts. We refer to the definitions

and concepts described

policies.

in the accounting
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at drive it-
virksomhed med fokus pa radgivning omkring
optimering af virksomheders investering i
softwarelicenser samt virksomhedernes afkast pa
disse investeringer.

Udvikling i aktiviteter og skonomiske forhold

Arets resultat efter skat udger 7.848 t.kr i 2015
mod 7.230 t. kr. i 2014.

Ledelsen betragter det som et tilfredsstillende
resultat.

Markedet for softwareradgivning er i forandring,
hvor flere af de store leveranderer er i gang med
at foretage et skifte fra en traditionel software
leverancemodel til en service baseret leverance
model. Resultatet i ar afspejler de aendringer som
Crayon har foretaget i organisationen og GoTo
Market modeller, for at sikre vi ogsa i fremtiden
vil vaere kundernes foretrukne software radgiver.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er fra balancedagen og til i dag ikke indtradt
forhold, som  forrykker  vurderingen  af

arsregnskabet.

Forventninger til fremtiden

Selskabet har  leveret stor  vaekst i
nettoomsaetningen i 2015 og forventer fortsat
vaekst og et positivt resultat i 2016

Principal activities

The company’s principal activities are to carry on
IT business with focus on advisory services in
relation to optimisation of enterprises’
investments in software licences and their return
on those investments.

Development in activities
position

The result for the year after tax is DKK ('000)
7,848 against DKK ('000) 7,230 in 2014.

and financial

Management considers the results satisfactory.

The market for software consultancy is changing,
and several of the large providers are in the
process of changing from a traditional software
provider model to a service-based provider
model. The results for this year reflect the
changes that Crayon have implemented in the
organisation and GoTo Market models to ensure
that we will also in the future be the customers’
preferred software consultant.

Significant events after the end of the
financial year

No events have occurred from the balance sheet
date and to this date which will change the
evaluation of the financial statements.

Future expectations

The company has realised a considerable growth
in net revenue in 2015 and expects a continued
growth and positive results in 2016.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Crayon A/S for 2015 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs  bestemmelser  for  virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afggre, om der er indikation af veaerdiforringelse
ud over det, som udtrykkes ved normal
afskrivning. Hvis dette er tilfeeldet, foretages
nedskrivning til den lavere genindvindingsvaerdi.

Koncernregnskab

Selskabet indgar i koncernregnskabet for Inmeta
Crayon Holding AS, Sandakervejen 114A;, 0484
Oslo, hvor koncernregnskabet kan rekvireres.

The annual report of Crayon A/S for 2015 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class C, medium-size
enterprise.

The annual report is prepared consistently with
the accounting principles used last year.

General information about recognition and
measurement

Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

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

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.

The carrying amount of intangible and tangible
fixed assets is reviewed annually to determine if
there is any indication of impairment in excess of
the amount reflected by normal amortisation or
depreciation. If this is the case, write-down
should be made to the lower recoverable
amount.

Consolidated financial statements

The company is included in the consolidated
financial statements of Inmeta Crayon Holding
AS, Sandakervejen 114A, 0484 Oslo, where the
consolidated financial statements can be
obtained.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen indregnes i resultat-
opgarelsen, safremt levering og risikoovergang til
keber har fundet sted inden arets udgang.
Nettoomsaetning indregnes eksklusiv moms,
afgifter og med fradrag af rabatter i forbindelse
med salget.

Indteegter fra salg af rettigheder indregnes pa
leveringstidspunktet. Ved salg af licenser pa en
flerarig aftale og hvor kunderne betaler arlige
belgb, indregnes den indtaegter i den aktuelle
periode.

Indtaegter anses for realiseret nar aftale med
kunden er indgaet og selskabet anses for at have
leveret sin ydelse. Indtaegter periodiseres over
kontraktens lgbetid, idet kunderne har mulighed
for at skifte leverander i kontraktperioden. Arets
indtaegt svarer til et helt ars indtagt for
kontrakter, hvor selskabet er wvalgt som
leverandar. Indtaegt for et ar indregnes pa det
tidspunkt, hvor kunden har besluttet at anvende
selskabet som leverandegr for en ny et ars periode.

Ved salg af licenser fakturerer Crayon A/S
kunderne bruttobelgbet og modtager tilsvarende
en faktura fra den aktuelle softwareudbyder.
Selskabet har debitorrisikoen ved selskabets

kunder, hvorfor selskabet indregner salg af
licenser med bruttoprasentation under
omsaetning.
Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,

operationelle leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og evrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

10

INCOME STATEMENT

Net revenue

Net revenue is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year. Net
revenue is recognised exclusive of VAT, duties
and less discounts related to the sale.

Income from sale of rights is recognised at the
time of delivery. As regards sale of licences on a
long-term contract where the customers pay
annual fees, the income is recognised in the
relevant period.

Income is considered realised when an agreement
has been signed with the customer and the
company is considered to have delivered its
service. Income is accrued over the term of the
contract because the customers may change
supplier during the contract period. The income
of the year corresponds to 12 months of income
for contracts on which the company is supplier.
Income for a year is recognised at the time when
the customer has decided to use the customer as
supplier for another 12 months period.

As regards sale of licences, Crayon A/S invoices
the gross amount and receives an invoice from
the relevant software provider. The company
bears the debtor risk concerning the its
customers and the company therefore recognides
sale of licences by a gross presentation under
revenue.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Payments relating to operating lease agreements
and other rental agreements are recognised in
the income statement over the term of the
contract. The company's total liability for
operating lease and rental agreements is
disclosed under contingencies.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedernes vaesentligste aktivi-
teter.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelser under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedregrende skattemaessige underskud. De sambe-
skattede selskaber indgar i acontoskatte-
ordningen.

11

Other operating income and expenses

Other operating income and expenses include
items of a secondary nature in relation to the
enterprises’ principal activities.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted in staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised by the
amounts that relate to the financial year.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that can be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that can be attributed to entries
directly to the equity.

The company is subject to joint taxation with
Danish group companies. The current Danish
corporation tax is distributed among the jointly
taxed Danish companies in proportion to their
taxable income, and with full distribution with
refund regarding taxable losses. The companies
subject to joint taxation are included in the tax-
on-account scheme.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den vurderede gkonomiske brugstid,
der er vurderet til 10 ar.

Den erhvervede goodwill afskrives over 10 ar, idet
goodwillen vedrerer en aktivitetsoverdragelse fra
2012, hvor ledelsen vurderer, at de
forretningmaessige fordele minimum vil have en
tidshorisont pa 10 ar.

Software males til kostpris med fradrag af
akkumulerede afskrivninger eller til genind-
vindingsvaerdien, hvor denne er lavere. Software
afskrives lineaert over den vurderede gkonomiske
brugstid, der er vurderet til 3 - 5 ar.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi herefter:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccvevvviviivininnnene.

Leasehold improvements

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.
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BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life, which is estimated to 10 years.

The acquired goodwill is amortised over 10 years
as the goodwill relates a transfer of activities in
2012, and management is of the opinion that the
commercial benefits will as a minimum have a
timescale of 10 years.

Software is measured at the lower of cost less
accumulated amortisation or the recoverable
amount. Software is amortised on a straight-line
basis over the expected useful life, which is
estimated to 3 - 5 years.

Tangible fixed assets

Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and write-downs.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
follows:

Brugstid Restvaerdi

Useful life Residual value

............................ 2-5ar 0%
............................ 5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Udbytte
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Skyldig skat og udskudt skat

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Z£ndring i

udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa

egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel veaerdi.

13

Fixed asset investments

Deposits include rental deposits, which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Dividend
The expected payment of dividend for the year is
recognised as a separate item under equity.

Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Changes in deferred
tax due to changed tax rates are recognised in
the income statement, except for items which
are taken directiy to equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

PENGESTROMSOPGORELSE

Pengestromsopggrelsen viser selskabets penge-
streamme for aret fordelt pa driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og slutning.

Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include pay-
ments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include chan-
ges in the size or composition of share capital
and related costs, and borrowings and repayment
of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.
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ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES
NOGLETAL
De i hoved- og nggletalsoversigten anfarte

nogletal er beregnet saledes:

Soliditetsgrad:
Egenkapital, ultimo x 100

Passiver ialt, ultimo

Egenkapitalforrentning:
Resultat efter skatx100

Gennemsnitlig egenkapital
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KEY FIGURES

The key figures stated in the overview of key
figures and ratios are calculated as follows:

Solvency ratio:
Equity, end of period x100

Total liabilities, end of period

Return on equity:
Profit after tax x100

Avg. equity
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Other operating expenses

Af- 0g Nedskrivninger......covviiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnen.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret.........ccvcvevverinininennns.

Proposed dividend for the year

Anvendt af tidligere ars overskud........cocvvviriniinininennnnns

Retained profit

Note

2015

kr.

DKK
56.755.437

-44.876.590

-43.874

-2.144.419

9.690.554

2.024.837

-1.393.948

10.321.443

-2.473.148

7.848.295

8.000.000

-151.705

7.848.295

16

2014

kr.

DKK
54.653.078

-42.190.401

-111.758

-2.368.372

9.982.547

709.945

-1.010.110

9.682.382

-2.452.186

7.230.196

7.000.000

230.196

7.230.196
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Erhvervede immaterielle anlaagsaktiver........cccevvvviiiininnnn..

Acquired intangible assets
Goodwill.........c.ue.e.
Goodwill

Immaterielle anlaegsaktiver..........c..ccoiiiiiiiiiiiiiiiiiinn,

Intangible fixed assets

Andre anlaeg, driftsmateriel og inventar..........ccccccevviiinnnn...
Other plant, machinery, tools and equipment
Indretning af lejede lokaler.......covviiiiiiiiiiiiiiiiiiiiiiiieeee,

Leasehold improvements

Materielle anlaegsaktiver........c.cooiiiiiiiiiiiiiiiiiiiiiiiiieenn,

Tangible fixed assets

Lejedepositum..........
Rent deposit

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiinienne..

Fixed asset investments

ANLAGSAKTIVER......
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccovenen....

Trade receivables

Tilgodehavende hos tilknyttede virksomheder..........c.............
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgraansningsposter.....ooveiieieiiiiiiriiniieiierenneenennnes
Prepayments and accrued income

Accounts receivable

Likvider..................
Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ottt

CURRENT ASSETS

AKTIVER.................
ASSETS

2015
kr.
DKK

Note

99.950

8.400.000

5 8.499.950

620.756

0

6 620.756

336.926

7 336.926

9.457.632

91.506.021

4.525.018

96.008

8 439.171

96.566.218

20.533.658

117.099.876

126.557.508

17

2014

kr.

DKK
325.254
9.600.000

9.925.254

997.142

51.646

1.048.788

596.271

596.271

11.570.313

79.791.254

634.952

148.378

889.418

81.464.002

24.385.894

105.849.896

117.420.209
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeeeeeereeerireeieiieeeenieeeenneeeenneenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained profit

Forslag til udbytte.....cceiviiniiiiiiiiiiiiiiii s

Proposed dividend

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......ccceveviiinnnnnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER...........ccccoiiiiiiinin.

PROVISION FOR LIABILITIES

Modtagne forudbetalinger fra kunder-....................

Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder............ccceeueeen..

Payables to group enterprises

SelskabssKat, . ooeeiiiiiiiiiiiiiiii e

Corporation tax

Anden gaeld...coeneiiiiiiiiii e

Other liabilities

Kortfristede geaeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiiiinns

LIABILITIES

PASSIVER.....cooiiiiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

Ejerforhold
Ownership

Note 2015
kr.

DKK

532.250

7.867.837

8.000.000

9 16.400.087

10 652.000
652.000
3.227.032
73.204.164
11.936.230
4.181.147
16.956.848
109.505.421
109.505.421
126.557.508
11
12
13
14

18

2014

kr.

DKK
532.250
8.019.542

7.000.000

15.551.792

679.000

679.000

832.662

66.857.526

17.121.115

2.261.207

14.116.907

101.189.417

101.189.417

117.420.209
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Arets resultat........oeuveieviniiiiieiiei e,
Profit for the year

Arets afskrivninger tilbagefart..........cccoeuveuiininienennen.
Reversed depreciation of the year

Tilbagefarsel af realisationstab.........c.cceevviiiiiiiiiinn
Reversal of realisation losses

Skat af arets resultat tilbagefart.........cocoevvvevevevnenenen.
Reversed tax on profit for the year

DVrige regUlEriNGEr .. .viiiieiiiii it eiieeiieeeieeaanas
Other adjustments

Betalt selskabsskat.......ooevererieiiieiiniiniiiiierenenenennnns
Corporation tax paid

Zndring i tilgodehavender.......c.cccoooiiiiiiiiiiiiiiiiinnn,
Change in receivables

Zndring i kortfristet gaeld (ekskl. bank, skat og udbytte)
Change in current liabilities (excl. bank, tax and dividend)

PENGESTROMME FRA DRIFTSAKTIVITETER.................
CASH FLOWS FROM OPERATING ACTIVITIES

Kgb af immaterielle anlaegsaktiver..........cccovvvviinnen..
Purchase of intangible fixed assets

Kagb af materielle anlaegsaktiver........cccooeviiiiiiiiinnnn..
Purchase of tangible fixed assets

Salg af materielle anlaegsaktiver.........cccovvvviiiiinnnn...
Sale of tangible fixed assets

Kab af finansielle anlaegsaktiver........cccooeviiiiiiiiinnen..
Purchase of financial assets

Salg af finansielle anlaegsaktiver.........cccovvviiiiennnn...
Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET...........
CASH FLOWS FROM INVESTING ACTIVITIES

AFArag PA LAN .. eviiiie e
Repayments of loans

Betalt udbytte i regnskabsaret.........cocvevevevrininenennne.
Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET..........
CASH FLOWS FROM FINANCING ACTIVITIES

2015
kr.
DKK

7.848.295

1.969.372

43.874

2.473.148

0

-710.000

-15.102.219

6.525.860

3.048.330

-9.000

-421.229

270.318

0

259.345

99.434

0

-7.000.000

-7.000.000

19

2014
kr.
DKK

7.230.196

2.093.185

111.758

2.452.186

20

-2.675.671

18.931.688

1.429.079

29.572.441

0

-418.307

428.300

-130.123

0

-120.130

-6.637.836

0

-6.637.836
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ZNDRING I LIKVIDER. ......coivuiiiiiiiiiiiiiiiiiiiiiiiiinieens

CHANGE IN CASH AND CASH EQUIVALENTS

LiKvider 1. JanUar....ccoieeiiiiiiiiii i i eiiteeeiieeeeineeaanaaans

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER.........cccciviiiiiiiiiiiiiiiiiiiiiines

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31 December:

IR [a L= S

Cash and cash equivalents

LIKVIDER ...ttt

CASH AND CASH EQUIVALENTS

2015
kr.
DKK

-3.852.236

24.385.894

20.533.658

20.533.658

20.533.658

20

2014
kr.
DKK

22.814.475

1.571.419

24.385.894

24.385.894

24.385.894
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NOTER
NOTES

2015
kr.
DKK
Personaleomkostninger
Staff costs
Gennemsnitligt antal medarbejdere........cccovvviiiiiiiiiiiinninns 70
Average number of employees
BN 08 GO et iiiitttteiiiiieeeeeeeenineeeeeeaennneeeeesesnnnsaseennnns 36.543.880
Wage and salaries
[ a1y (o] 3 =] S PP PPN 5.406.397
Pensions
Omkostninger til social sitKring.......ccooeeiiiiiiiiiiiiiiiiiiiiiininn, 309.419
Social security costs
Andre personaleomKkostNiNger......covvviiiiiiiiiiiiiiiiiiiiienannen, 2.616.894
Other staff costs
44.876.590

2014
kr.
DKK

63

33.818.932

5.100.186

604.591

2.666.692

42.190.401

Vederlaget til selskabets direktion og bestyrelse har i regnskabsaret udgjort DKK 2.880.491.

The salary and fee to the board of executives and board of directors during the financial year amounted to DKK

2,880,491.

Andre finansielle indtaegter
Other financial income

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiieee, 2.024.837

2.024.837

Andre finansielle omkostninger
Other financial expenses
Tilknyttede virksomheder.......ccceiiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeaen 0

Finansielle omkostninger i @vrigt.......ccovvviiiiiiiiiiiiiiiiinnnn... 1.393.948
Other interest expenses

1.393.948
Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst............c.ceuvnees 2.500.142
Calculated tax on taxable income of the year
Regulering skat vedrgrende tidligere ar.........coovvevivinenenennnnns 6
Adjustment of tax for previous years
Regulering af udskudt skat........ccovviiiiiiiiiiiiiiiiiiiiiiiiiinane., -27.000

Adjustment of deferred tax

2.473.148

709.945

709.945

63.988

946.122

1.010.110

2.431.207

-21

21.000

2.452.186

21

Note
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NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. januar 2015, ...ciiiieiiiiiiiiiiiiiiiiniiereieeeennnenen.
Cost at 1 January 2015

Additions
Kostpris 31. december 2015........cccceiiiiiiiiiiiiiiiiiiiennnn,
Cost at 31 December 2015

Afskrivninger 1. januar 2015....coiiiiiiiiiiiiiiiiiiiiiiiiii e,
Amortisation 1 January 2014

Arets afsKrVIINGEr .....uieiiieiiiie e,
Amortisation

Afskrivninger 31. december 2015........cccceviiiiiiiiiiiiiinnnenn.,
Amortisation 31 December 2014

Regnskabsmaessig vaerdi 31. december 2015......................
Carrying amount at 31 December 2015

Erhvervede
immaterielle

anlaegsaktiver
Acquired
intangible fixed
assets

2.016.946
9.000

2.025.946

1.691.693
234.303

1.925.996

99.950

Goodwill

12.000.000

0

12.000.000

2.400.000

1.200.000

3.600.000

8.400.000
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. januar 2015, ...ciiiieiiiiiiiiiiiiiiiiniiereieeeennnenen.
Cost at 1 January 2015

Disposals
Kostpris 31. december 2015........cccceiiiiiiiiiiiiiiiiiiiiennnn,
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015......c.ccoiiiiiiiiiiiiiiiiinnn..
Depreciation 1 January 2012

Tilbagefarsel af afskrivninger pa afhaendede aktiver...............
Reversal of depreciation of assets sold

Arets afsKrVIINGEr .....uiviiieiii e,
Depreciation

Af- og nedskrivninger 31. december 2015.............c...c........
Depreciation and write-down at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015......................

Carrying amount at 31 December 2015

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2015, ....iiieiiiiieiiiiiieiieieeieerenneerennnennns

Cost at 1 January 2015

Disposal

Kostpris 31. december 2015.........ccoiiiiiiiiiiiiiiiiiiiiieeae,

Cost at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015.......................

Carrying amount at 31 December 2015

Periodeafgransningsposter
Prepayments and accrued income

Periodeafgransningsposer bestar af forudbetalte omkostninger.
Prepayments and accrued income consists of prepaid expenses.

Andre anlaeg,
driftsmateriel og

inventar
Other plant,
fixtures and
equipment

2.563.949
421.229
-519.514

2.465.664

1.566.807
-205.322
483.423

1.844.908

620.756

Indretning af

lejede lokaler
Leasehold
improvements

293.921
0
0

293.921

242.275
0
51.646

293.921

Lejedepositum
Rent deposit

596.271

-259.345

336.926

336.926
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Egenkapital 9
Equity
Selskabs- Overfort Forslag til
kapital overskud udbytte | alt
Share capital Retained Proposed Total
profit dividend
Egenkapital 1. januar 2015.........cccieiineeen 532.250 8.019.542 7.000.000 15.551.792
Equity at 1 January 2015
Betalt udbytte.....cooviiiiiiiiiiiiiiiiiiiiiin, -7.000.000 -7.000.000
Dividend paid
Forslag til arets resultatdisponering........... -151.705 8.000.000 7.848.295
Proposed distribution of profit
Egenkapital 31. december 2015.............. 532.250 7.867.837 8.000.000 16.400.087
Equity at 31 December 2015
Selskabskapitalen er fordelt med 532.250 stk. A-aktier a nominelt 1 kr.
The share capital is divided into 532,250 A-shares of a nominal value of DKK 1.
Selskabskapitalen har ikke vaeret andret i de seneste 5 ar.
The share capital has not been changed in the past 5 years.
Henseaettelse til udskudt skat 10
Provision for deferred tax
Hensaettelse til udskudt skat vedragrer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa immaterielle anlaegsaktiver, materielle anlagsaktiver og
periodeafgraensningsposter.
Provision for deferred tax relates to differences between the carrying amount and the tax value of intangible fixed
assets, tangible fixed assets, and prepayments and accrued income.
Eventualposter mv. 11

Contingencies etc.

Haeftelse i sambeskatningen

Selskabet er sambeskattet med de gvrige danske selskaber i koncernen og haefter solidarisk
for de skatter, som vedrerer sambeskatningen. Selskabet haefter ogsa for skatten i den
ophgrte sambeskatning vedrgrende tidligere periode.

Liability in the joint taxation arrangement

The company is subject to joint taxation with other Danish companies in the Group and is jointly and severally
liable for the taxes relating to the joint taxation. The company is also responsible for the tax of the discontinued
joint taxation arrangement for the previous period.

Der er indgaet operationelle leje- og leasingforpligtelser med en resterende forpligtelse pa
33.750 tkr. pr. 31. december 2015. Af belsbet vedrgrer 31.528 tkr. opsigelsesvarsler pa
huslejekontrakter og 2.222 tkr. vedrgrer operationelle leasingaftaler pa biler. Af den samlede

forpligtelse forfalder 2.627 t.kr. indenfor 1. ar.

Operating lease agreements have been entered with a remaining commitment of DKK (°000) 33,750 at 31 December
2015. Of this amount, DKK ('000) 31,528 relates to leases and DKK ('000) 2,222 relates to operating leases on cars.
Of the total commitment, DKK (000) 2.627 is due within the first year.
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Pantsatninger og sikkerhedsstillelser

Charges and securities

Selskabet har som kautionist stillet sikkerhed for t.NOK 2.000 med fgrste prioritets panteret i
selskabets aktier, driftsmidler og tilgodehavender fra kunder overfor Nordic Trustee ASA.
Sikkerhedsstillelsen er afgivet i forbindelse med Crayon Group Holding AS' obligationslan, som

er noteret pa barsen i Oslo.

As a guarantor, the company has provided security up to NOK 2 billion with a first priority pledge related to the
company's shares, operating equipment and accounts receivable to Nordic Trustee ASA. The security is provided in
connection with Crayon Group Holding AS's bond which is listed on Oslo Stock Exchange.

Neertstaende parter
Related parties
Crayon A/S' naertstaende parter omfatter falgende:

Bestemmende indflydelse
Inmeta Crayon Holding AS, der er hovedaktionaer.

@vrige nartstaende parter, som virksomheden har haft transaktioner med

Crayon A/S' neertstdende parter med betydelig indflydelse omfatter koncernselskabernes
bestyrelse, direktion og ledende medarbejdere samt disse personers relaterede
familiemedlemmer. Neertstdende parter omfatter endvidere selskaber, hvori fernaevnte
personkreds har vasentlige interesser.

Transaktioner med naertstaende parter
Crayon A/S har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.

Crayon A/S' related parties include:

Controlling influence:
Inmeta Crayon Holding AS, which is the principal shareholder.

Crayon A/S' related parties having a significant influence comprise the group companies’ board of directors, board
of executives and executive officers and their relatives. Related parties include also companies in which the above
mentioned group of persons has material interests.

Transactions with related parties
Crayon A/S did not have any material transactions which have not been made on an arm’s length basis.:

Ejerforhold

Ownership

Falgende aktionaer er noteret i selskabets ejerbog som eneejer af aktiekapitalen:
The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share
capital:

Inmeta Crayon Holding AS
Pb.4384 Nydalen
N-0402 Oslo - Norge
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