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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Innofactor
A/S.

Arsrapporten aflzegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kabenhavn, den 26. maj 2016
Copenhagen, 26 May 2016
Direktion:/Executive Board:

5!

Sami Peﬂl;I;a Ensio
formand/chairman

Janne Matti Johani Martola

Innofactor A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Innofactor A/S for the
financial year 1 January - 31 December 2015.

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

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

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

Laszlo Anthony
Gyursanszky
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Den uafhaengige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i Innofactor A/S

Pategning pa arsregnskabet

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, 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 udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifplge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfoerer revisionen for at opna
haj grad af sikkerhed for, om arsregnskabet er
uden veesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belab og oplysninger i arsregnskabet. De
valgte revisionshandlinger afheenger af
revisors vurdering, herunder en vurdering af
risici for vaesentlig fejlinformation i arsregnska-
bet, 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 revisionshandlinger, der
er passende efter omstaendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere en vur-
dering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmeessi-
ge sken er rimelige samt den samlede praesen-
tation af arsregnskabet.
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To the shareholders of Innofactor A/S

Independent auditors' report on the financial
statements

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

Management's responsibility for the financial
statements

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

Auditors' 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 according to Danish
audit regulations. 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 auditors'
judgement, including an assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
cansiders internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of
accounting estimates made by Management as
well as the overall presentation of the financial
statements.
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Den uafhaengige revisors erkleeringer
Independent auditors' 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 for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med &rs-
regnskabsloven.

Udtalelse om ledelsesteretningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfaerte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 26. maj 2016
Copenhagen, 26 May 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Martin Alshaek

statsaut. revisor
state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

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 for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

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 other procedures
in addition to the audit of the financial
staterments. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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Janne Matti Johani Martola
Laszlo Anthony Gyursanszky
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens veesentligste aktiviteter

Selskabets formal er at drive virksomhed ved
salg af kensulentydelser mv. inden for
Business Intelligence og datawarehousing.

Useaedvanlige forhold som har pavirket
arsregnskabet

Det er i regnskabsaret konstateret, at der er
sket besvigelser som har pavirket virksom-
hedens tidligere aflagte arsrapporter.
Besvigelserne har medfart at virksomhedens
nettoomsaetning og igangvaerende arbejder |
tidligere regnskabsar er indregnet med for haje
beleb, og arsregnskabet for 2014 har ikke
udvist et retvisende billede af virksomhedens
resultat for 2074 samt aktiver og egenkapital
pr. 31. december 2014. Fejlen er derfor
korrigeret som en fundamental fejl med
indregning af primo effekten pr. 1. januar
2074 pa 393.569 kr. direkte pa egenkapitalen
samt tilpasning af sammenligningstal for 2014,

Besvigelsessagen har bevirket en reduktion af
arets resulitat for 2014 pa 1.335.221kr. og en
reduktion af egenkapitalen pr. 31. december
2014 pa1.728.818 kr.

Der henvises til omtalen i anvendt
regnskabspraksis samt i note 2.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2015 ud-
viser et underskud pé -4.913.170 kr. mod
-2.120.345 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 3.027.084 kr.

Moderselskabet har i regnskabsaret styrket
selskabets egenkapital ved et kapitaltilskud
pa 7.306.458 gennemfort som gaeldskonver-
tering. Kapitaltilskuddet er indregnet direkte
pa egenkapitalen.

Selskabet har efter udlsbet af regnskabsaret
foretaget organisatoriske tilpasninger, styrket
interne kontroller i relation til indregning af
nettoomsaetning og revurderet selskabets
forretningsplaner. Ledelsen for venter et
overskudsgivende driftsresultat for 2016.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

Innofactor A/S
Arsrapport 2015

Annual report 2015

The Company's business review

The Company's objective is to sell consultancy
services, etc. within Business Intelligence and
data warehousing.

Unusual matters having affected the financial
statements

Fraudulent actions affecting the Company’s
previous annual reports were identified during
the financial year. As a result of the fraudulent
actions, the Company's revenue and work in
progress in prior years have been recognised
at too high amounts, and the financial
statements for 2014 does not give true and
fair view of the Company's results of
operations for 2014, nor of assets and equity
al 31 December 2014. Consequently, the error
has been corrected as a fundamental error with
recognition of the opening effect at 1 January
2074 on DKK 393,569 directly in equity and
restatement of the comparatives for 2014,

The fraud has implied a reduction of the profit
for 20714 on DKK 1,335,227and a reduction of
equity at 37 December 2014 by DKK
1,728,818.

Reference is made to the accounting policies
and note 2.

Financial review

The income statement for 2015 shows a loss
of DKK 4,913,170 against a loss of DKK
2,120,345 last year, and the balance sheet at
31 December 2015 shows equity of DKK
3,027,084.

In the year under review, the parent increased
the Company's equity by way of a capital
injection of DKK 7,306,458 in the form of a
debt conversion. The amount has been taken
directly to equity.

After the year-end, the Company made
organisational restructurings, strengthened
the internal controls in relation to recognition
of revenue and revalued its business plans.
Management expects an operating profit for
2076.

Post balance sheet cvents

No significant events have occurred
subsequent to the financial year.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Inceme statement

Note
Notes DKK 2015 2014
Bruttofortjeneste 26.936.524 22,114,128
Gross profit
3 Personaleomkastninger -32.626.221 -24.554.002
Staff costs
Af- og nedskrivninger af immaterielle og materielle
anlesgsaktiver
Amor{isaticglfdeprecialiun and impairment of intangible assets and property, -289.970 -282.090
plant and equipment
Resultat af primaer drift -5.979.667 -2,721.964
Operating profit/loss
4 Finansielle omkostninger -288.307 -98.644
Financlal expenses
Resultat for skat -6.267.974 -2.820.608
Profit/loss before tax
5 Skat af arets resultat 1.354.804 700.263
Tax for the year
Arets resultat -4.913.170 -2.120.345

Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss

Overfart resultat -4,.913.170 -2.120.345

Retained earnings/accumulated loss

-4.913.170 -2.120.345
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK

AKTIVER
ASSETS
Anlaegsaktiver
Non-current assets
6 Materielle anleegsaktiver
Property, plant and equipment
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle anlzegsaktiver
Investments

Deposita, finansielle anlaegsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total non-current assets

Omsatningsaktiver
Current assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangveerende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable
Periodeafgraensningsposter
Deferred income

Omsetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

2015

2014

379.590

381.181

379.590

381.181

470.580

430.303

470.580

430.303

850.170

811.484

8.900.398
29.000
1.377.178
1.366.175
561.007
207.583

8.500.112
977.111

3.912.227
11.371
680.056
165.909

12.441.341

14.246.786

12.441.341

14.246.786

13.291.511

15.0568.270
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Arsregnskab 1. januar - 31, december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital

Share capital

Overfaert resultat
Retained earnings
Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Kreditinstitutter i gvrigt

Other credit institutions

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables
Periodeafgraznsningsposter
Deferred income

Geeldsforpligtelser i alt

Total liabilities other than provisions
PASSIVER | ALT

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Useadvanlige forhold
Unusual circumstances

Sikkerhedsstillelser
Collateral

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Neertstaende parter
Related parties

Innofactor A/S
Arsrapport 2015

Annual report 2015

2015 2014
500.000 500.000
2.527.084 133.796
3.027.084 633.796
2.161.727 2.486.476
1.416.101 1.317.457
0 3.239.127

0 729
5.722.021 5.469.282
964.578 1.911.403
10.264.427 14.424.474
10.264.427 14.424.474
13.291.511 15.068.270
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Selskabskapital Overfert resultat | alt
DKK Share capital ~ Retained earnings Total
Egenkapital 1. januar 2014 500.000 2.647.710 3.147.710
Equity at 1 January 2014
Korrektion af fundamental fejl 0 -393.569 -393.569
Correction of fundamental error
Arets resultat 0 -2.120.345 -2.120.345
Profit/loss for the year
Egenkapital 1. januar 2015
EROR L) Jinier o 500.000 133.796 633.796
Kapitalforhgjelse 0 7.306.458 7.306.458
Capital increase
Arets resultat 0 -4.913.170 -4.913.170
Profit/loss for the year
Egenkapital 31. december 2015 500.000 2.527.084 3.027.084
Equity at 31 December 2015 s —
Moderselskabet har i regnskabsaret foretaget The parent company has during the year made
et kapitaltilskud pa 7.306.458 kr., der ovenfor a grant of DKK 7,306,458, which above is
er angivet som en kapitalforhgjelse. listed as a capital increase.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Innofactor A/S for 2015 er af-
lagt i overensstemmelse med arsregnskahslo-
vens bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Fundamentale fejl

Det er i regnskabsaret konstateret, at der er
sket besvigelser som har pavirket virk-
somhedens tidligere aflagte arsrapporter.
Besvigelserne har medfert at virksomhedens
nettoomseetning og igangvasrende arbejder |
tidligere regnskabsar er indregnet med for haje
belab, og arsregnskabet for 2014 har ikke
udvist et retvisende billede af virksomhedens
resultat for 2014 samt aktiver og egenkapital
pr. 31. december 2014, Fejlen er derfor
karrigeret som en fundamental fejl med
indregning af primo effekten pr. 1. januar
2014 direkte pa egenkapitalen samt tilpasning
af sammenligningstal for 2014.

Nettoomsaetningen for 2014 er reduceret med
1.896.229 kr., igangveerende arbejder for
fremmed regning pr. 31/12 2014 er reduceret
med 464.736 kr. og periode-
afgraensningsposter under passiver
omfattende faktureret med ikke leverede
leverancer til kunderne pr. 31/12 2014 er
foreget med 1.825.089 kr.

Effekten af de konstaterede fejl vedrerende
regnskabsaret 2013 og tidligere udger
393.596 kr. og er indregnet direkte pa
egenkapitalen.

Tilpasningen af sammenligningstallene for
2074 bevirker en reduktion af arets resultat
med 1.896.229 kr. for skat og 1.335.221 kr.
efter skat for 2074, Selskabets balancesum og
egenkapital pr. 31. december 2014 er
reduceret med 1.728.818 kr.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Innofactor A/S

Arsrapport 2015
Annual report 2015

The annual report of Innofactor A/S for 2015
has been presented in accordance with the
provisions of the Danish Financial Statements
Act as regards reporting class B enterprises.

The accounting policies applied by the
company are consistent with those of last year.

Fundamental errors

Fraudulent actions affecting the Company's
previous annual reports were identified during
the financial year. As a result of the fraudulent
actions, the Company's revenue and work in
progress in prior years have been recognised
at too high amounts, and the financial
statements for 2014 does not give true and
fair view of the Company's results of
operations for 2074, nor of assets and equity
at 31 December 2014. Consequently, the error
has been corrected as a fundamental error with
recognition of the opening effect at 1 January
2014 directly in equity and restatement of the
comparatives for 201 4.

Revenue for 2014 went down by DKK
1,896,229, work in progress for third parties
at 31 December 2014 decreased by DKK
464,736 and deferred income including
supplies invoiced but not delivered to the
customers at 31 December 2014 increased by
DKK 1,825,089.

The effect of the errors identified regarding
the financial year 2013 and earlier totals DKK
393,596 and has been taken directly to equity.

The restatement of the comparative figures for
20174 implies a reduction of the pre-lax profit
far the year by DKK 1,896,229 and a reduction
of the profit for the year by DKK 1,335,221.
The Company's balance sheet total and equity
at 371 December 2014 fell by DKK 1,728,818.

Reporting currency

The financial statements are presented in
Danish kroner.

11
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.

Tilgodehavender, gald og andre monetare pos-

ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes
i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen

Nettoomseetning

Indteegter ved levering af tjenesteydelser
indregnes som omsaetning i takt med leverin-
gen af ydelserne, hvorved nettoomseetningen
svarer til salgsveerdien af arets udferte
tjenesteydelser (produktionsmetoden).

Nettoomseetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomseetningen.

Bruttofortjeneste

Posterne nettoomseetning, vareforbrug, andre
eksterne omkostninger og andre
driftsindteegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benavnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primaere aktivitet, der er afholdt i arets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Innofactor A/S
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Currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date.

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
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recagnised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered, implying that revenue corresponds
to the market value of the services rendered in
the year (percentage-of-completion method).

Revenue is measured at fair value of the
agreed consideration exclusive of VAT and
taxes charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
‘Cost of sale’, 'Other external expenses’ and
‘Other operating income' are consalidated into
one item designated 'Gross profit'.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the pericd 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til
selskabets medarbejdere. | personaleomkost-
ninger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlagsaktiver,

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

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

Finansielle omkostninger

Finansielle omkostninger indregnes i re-
sultatopgarelsen med de beleb, der vedrarer
regnskabsaret. Finansielle poster omfatter ren-
teomkostninger samt tilleeg og godtgerelse un-
der acontoskatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat

indregnes i resultatopgerelsen med den del,

der kan henfares til arets resultat og i egenkapi-

talen med den del, som kan henfores til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede, Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Innofactor A/S

Arsrapport 2015
Annual report 2015

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item
is net of refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight-line basis over the expected
useful life. The expected useful lives are as
follows:

2-5 ar ar/years

Financial expenses

Financial expenses are recognised in the
income statements at the amounts that
concern the financial year. Net financials
include interest expenses as well as allowances
and surcharges under the advance-payment-of-
tax scheme, elc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum be-
taler et tillaeg i henhold til de gaeldende satser
for rentetillaeg til administrationsselskabet.

Balancen

Materielle anlazgsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug,

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation pa, at et
tilgodehavende eller en gruppe af tilgodehaven-
der er veerdiforringet. Nedskrivning foretages
til nettorealisationsvaerdi, safremt denne er
lavere end regnskabsmaessig veerdi.

Finansielle aktiver bestar af deposita, som
males til kostpris.

Igangvaerende arbejder for fremmed regning

Igangveerende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males til
salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsveaerdien opgeres pa
grundlag af faerdiggerelsesgraden pa balan-
cedagen og de samlede forventede indtaegter
pa det enkelte igangvaerende arbejde. Feaer-
diggarelsesgraden opgeres pa grundlag af de
afholdte omkostninger i forhold til de
forventede samlede omkostninger pa det
enkelte igangveerende arbejde.,

Innofactor A/S

Arsrapport 2015
Annual report 2015

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. Provisions are made for bad debts on
the basis of objective evidence that a
receivable or a group of receivables are
impaired. Write-downs are made to the lower
of the net realisable value and the carrying
amount.

Investments comprise rent deposits, which is
measured at cost,

Work in progress for third parties

Ongoing service supplies and work in progress
for third parties are measured at the market
value of the work performed less advances
received. The market value is calculated on the
basis of the percentage of completion at the
balance sheet date and the total expected
income from the relevant contract. The
percentage of completion is made up based on
costs incurred relative to the expected, total
expenses on each individual work in progress.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - cantinued

Nar resultatet af en igangvarende kontrakt
ikke kan skennes palideligt, males
salgsveaerdien til de medgaede omkostninger |
det omfang disse forventes at blive daekket af
kaber.

Hvis de samlede omkostninger pa det
igangveerende arbejde forventes at overstige
den samlede salgsveerdi, indregnes det
forventede tab som en tabsgivende aftale
under hensatte forpligtelser og omkostningsfe-
res i resultatopgerelsen.

Veerdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer
Klassificeres som aktiver, nar salgsveerdien
overstiger acontafaktureringer og som
forpligtelser, nar acontofaktureringer over-
stiger salgsvaerdien.

Periodeafgraensningsposter

Periodeafgrasnsningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdizndrin-
ger.

Egenkapital

Tilskud uden modydelse i koncernforhold

Tilskud modtaget fra moderselskabet indregnes
som en kapitaltilfaersel pa overfart resultat.

Selskabsskat

Aktuelle skattefarpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguieret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Innofactor A/S

Arsrapport 2015
Annual report 2015

Where the outcome of contract wark in
progress cannot be made up reliably, the
market value is measured at the costs incurred
in so far as they are expected to be paid by the
purchaser.

Where the total expenses relating to the work
in progress are expected to exceed the total
market value, the expected loss is recognised
as a loss-making agreement under ‘Provisions’
and is expensed in the income statement.

The value of each contract in progress less
prepayments is classified as assets when the
market value exceeds prepayments and as
liabilities when prepayments exceeds the
market value.

Prepayments

Prepayments recognised under 'Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
shart-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Grants without consideration in a group

Granls received from the parent company are
recognised under 'Retained earnings in equity’
in the balance sheet as a capital injection.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policles - continued

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmazssig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstact pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaclde,
hvor opgerelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlest som aktuel skat. £ndring
i udskudt skat som folge af eendringer i skatte-
satser indregnes i resultatopgarelsen.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved 1a-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfalgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, s& forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opgarelsen over laneperioden.

@vrige geeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indtagter i efterfglgende regn-
skabsar.

Innofactor A/S
Arsrapport 2015

Annual report 2015

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement,

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan.

Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Financial statements for the period 1 January - 31 December

Noter

Notes

Useedvanlige forhold
Unusual circumstances

Det er i regnskabsaret konstateret, at der er
sket besvigelser som har pavirkel virksom-
hedens tidligere aflagte arsrapporter.
Besvigelserne har medfert at virksomhedens
nettoomseetning og igangvaerende arbejder |
tidligere regnskabsar er indregnet med for hgje
belab, og arsregnskabet for 2014 har ikke
udvist et retvisende billede af virksomhedens
resultat for 2014 samt aktiver og egenkapital
pr. 31. december 2014. Fejlen er derfor
korrigeret som en fundamental fejl med
indregning af primo effekten pr. 1. januar
2074 direkte pa egenkapitalen samt tilpasning
af sammenligningstal for 2014.

DKK

Personaleomkostninger

Staff costs

Lanninger

Wages/szalaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities
Valutakursreguleringer

Exchange adjustments

Rentetilleeg og skat indregnet som finansielle poster

Interest surcharges and tax recegnised under net financials
Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Innofactor A/S

Arsrapport 2015
Annual report 2015

Fraudulent actions affecting the Company's
previous annual reports were identified during
the financial year. As a result of the fraudulent
actions, the Company's revenue and work in
progress in prior years have been recognised
at too high amounts, and the financial
statements for 2074 does not give true and
fair view of the Company's results of
operations for 2014, nor of assets and equity
at 31 December 2014, Consequently, the error
has been corrected as a fundamental error with
recognition of the opening effect at 1 January
2014 directly in equity and restatement of the
comparatives for 2014,

2015 2014
27.103.205  20.200.455
3.426.534 2.817.274
318.810 260.949
1.777.672 1.275.324
32.626.221 24,554,002
189.113 22.932
30.828 3.454
36.468 30.841
31.898 41.417
288.307 98.644

0 -680.056
-1.354.804 -20.207
-700.263

-1.354.804
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Noter
Notes

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgangi arets lob

Additions in the year

Afgang i arets lgb

Disposals In the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreclation at 1 January 2015
Arets afskrivninger

Amortisaticn/depreciation in the year

Tilbageforsel af af- og nedskrivninger pa afhae

Reversal of amortisation/depreciation and impairment of disposals

Af- og nedskrivninger 31. december 2015
Impairment losses and depreciation at 31 December 2015

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

DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

A--aktier, 500 stk. anom. 1.000,00 kr.
500 A- shares of DKK 1,000.00 each

Aktiekapitalen har uzendret veeret kr. 500.000
de seneste 5 ar.,

Sikkerhedsstillelser
Collateral

Virksomhedspant, nom. 3.000.000 kr., i
selskabets simple fordringer, varelager og
driftsinventar/materielle rettigheder er
deponeret til sikkerhed for engagement med
kreditinstitut.

Innofactor A/S
Arsrapport 2015

Annual report 2015

Andre anleeg,
driftsmateriel og
inventar

Other fixtures and
fittings. tools and
equipment

977.864
288.379
-158.043

1.108.200
596.683

289.970
-158.043

728.610

379.590

2015 2014

500.000 500.000

500.000 500.000

The share capital has remained DKK 500,000
in the past 5 years.

A company charge of a nominal value of DKK
3,000,000 on the Company's unsecured
claims, inventories and property, plant and
equipment has been put up as security for the
Company's payables to credit institutions.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Kontraktlige forpligtelser og eventualposter m.v,
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med
moderselskabet Innofactar Holding ApS som
administrationsselskab og haefter solidarisk
med @vrige sambeskattede selskaber for
betaling af selskabsskat fra og med
indkomstaret 2013 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til
betaling den 1. juli 2012 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i evrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 514.927 kr. mod
415,292 kr.i 2014. Endvidere omfattes
forpligtelser i operationelle leasingkontrakter
pa udstyr paialt 71.000 kr. mod 13.750 kr. i
2014,

Neertstaende parter
Related parties

Innofactor A/S' naertstaende parter omfatter folgende:

Innofactor A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Innofactor A/S

Arsrapport 2015
Annual report 2015

The Company is jointly taxed with its parent,
Innofactor Holding ApS, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes for the
income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 201 2.

2015 2014
585.927 429.042

Rent and lease liabilities include a rent
obligation totalling DKK 514,927 against DKK
415,292 in 2014, Furthermore, the Company
has liabilities under operating leases for
equipment, totalling DKK 71,000 against DKK
13,750in 2014.

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Innofactor Oyj Finland Keilaranta 19, FI-02150

Espoo
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