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SELSKABSOPLYSNINGER 1
COMPANY DETAILS

Selskab

Company

ACIA/S
Hgjmosevej 2
2400 Kgbenhavn NV

CVR-nummer 30 54 09 05
Central Business Registration no. 30 54 09 05

8. regnskabsar
8th financial year

Hjemsted: Kgbenhavn
Registered in:

Direktion
Executive Board

Bo Thygesen

Bestyrelse
Supervisory Board

Bo Thygesen
S@ren Boelskov Isaksen

Mette Trier Thygesen

Revision
Company auditors

inforevision

statsautoriseret revisionsaktieselskab
Buddingevej 312

2860 Sgborg

(cvr 19263096)

Central business registration no. 19263096

Sten Pedersen, statsautoriseret revisor/State Authorized Public Accountant
Maria Holst Hansen, Revisor, HD/Accountant, Diploma Economics Financial and Management Accounting

| tilfelde af uoverensstemmelser mellem den danske og den In case of discrepancy between the Danish and the
engelske tekst, er den danske tekst geldende. English text the Danish shall prevail.

= 5 i @ _0
inforevision %°



LEDELSESBERETNING 2015
MANAGEMENT'S REVIEW 2015

Hovedaktivitet

ACI A/S arbejder inden for omraderne IT Risk, Governance og
Compliance (IT GRC). Virksomheden leverer sin radgivning og
software til virksomheder indenfor Olie og Gas, Finansiel og
Farmaceutisk sektor i Europa.

Udviklingen i selskabets aktiviteter og gkonomiske forhold

Regnskabet udviser en gget omsaetning og et driftsresultat pa
kr. 1.184.651. Resultatet er lidt under forventning men
tilfredsstillende.

Operationel risikostyring

ACI A/S pabegyndte i arene 2011-2012 investeringer i
udviklingen af innovative ydelser inden for Enterprise Risk
Management (ERM). Konceptet og systemet Risk365 blev
lanceret i efteraret 2011.

Produktet har vaeret medvirkende til den vaekst i GRC
konsulentydelserne som har vaeret tilfeeldet 2015, ligesom
Igsningen bidrager til en mere effektiv risikovurdering for
vores kunder.

Omradet operationel risikostyring har udviklet sig med tilgang
af flere projekter inden for finansiel sektor i Danmark. De nye
krav til operationel risikostyring hvor omradet bindes
sammen med solvenskrav anses som af afggrende betydning
for ACI’s fremtid.

Beredskabsplanlagning og Infonova.

ACI kgbte i 2015 aktiverne ud af virksomheden Infonova I/S.
Disse aktiver bestar blandt andet af licensaftaler med 9 A-
klasse virksomheder i det danske marked. Omradet
beredskabsplanlzgning og Igsningen Crisis Commander
forventes at kunne bibringe

fortsat vaekst for ACI.

Begivenheder efter regnskabsarets afslutning

Der er ikke indtradt betydningsfulde begivenheder efter
regnskabsarets afslutning, som kan have indflydelse pa
bedgmmelsen af selskabets finansielle stilling pr. 31.
december 2015.

Primary activities

ACI A/S works in the areas of IT Risk, Governance and
Compliance (IT GRC). The company provides its
consultancy and software services to companies in the
Oil and Gas, Financial and pharmaceutical sectors in
Europe.

Development in the Company's activities and finances

The balance shows a turnover and an operating profit
on same level as 2014. The result is slightly below
expectations but satisfactory.

Operational risk

ACl began in the years 2011-2012 investments in the
development of innovative services within Enterprise
Risk Management (ERM). The concept and system
risk365 was launched in autumn 2011.

This product has driven growth of our GRC consulting
services as has been the case in 2015. The solution also
contributes to a more effective risk management for
our customers.

The area operational risk management has evolved
with the addition of several projects in the financial
sector in Denmark. The new regulatory requirements in
operational risk for many financial companies is
considered essential for ACl's future.

Business Continutiy and Infonova

ACl acquired the assets of the company Infonova in
September 2015. These assets include 9 license
agreements with new A-class accounts in the Danish
marked. The Swedish product Crisis Commander is a
business solution for crisis management and disaster

recovery planning and is expected to drive further
nrauth

Events after the balance sheet date

No significant events have occurred after the balance
sheet date which would influence the evaluation of the
Company's financial position at 31. december 2015.
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LEDELSESBERETNING 2014, fortsat
MANAGEMENT'S REVIEW 2014, continued

Den forventede udvikling

Der forventes en fortsat positiv udvikling i markedet for
radgivning inden for Governance, Risk og Compliance. Der
forventes en tilgang pa 4-5 projekter fra den opbyggede
pipeline samt fra partnerskaberne. Samlet for aret forventes
der et positivt driftsresultat dog pavirket af de generelle
markedsvilkar i Olie og Gas sektoren.

Der vil blive investeret i intern lzering, kompetenceudvikling
samt kvalitetssikring i det kommende ar ligesom der fortsat
vil blive investeret i Risk365. Samtlige omkostninger til
udvikling vil blive udgiftsfgrt i regnskabet.

Outlook

We see a continuing positive trend in the consultancy
market for Governance, Risk and Compliance. We
expect an inflow of 4-5 projects from the pipeline as
well as from partnerships. Overall for the year 2016
we’re expected to see a positive result however heavily
influenced by the marked conditions in Oil and Gas.

ACI will continue to invest in internal learning, skills
development, quality assurance as well as continual
development in Risk365. All development costs will be
expensed in the financial statements.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

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

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor 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.

Ledelsesberetningen indeholder efter vor opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.
Kgbenhavn NV, den 1. april 2016
Kgbenhavn NV, 1st April 2016

I direktionen

Executive Board

Bo Thyéé%/

| bestyrelsen

Supervisory Board

/

Bo Thygésen///

AT )

Mette Trier Thfgesen

The Supervisory and Executive Boards have today
discussed and approved the annual report for the
financial year 1. january - 31. december 2015 of ACI
A/S.

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

In our opinion the financial statements give a true and
fair view of the Company's financial position at 31.
december 2015 and of the result of the Company's
operation for the financial year 1. january - 31.
december 2015,

In our opinion the management's review includes a fair
review about the matters the review deals with.

We recommend that the Annual Report be approved at
the annual general meeting.
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DEN UAFHZANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i ACI A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for ACI A/S for regnskabsaret
1. januar -31. december 2015, der omfatter anvendt
regnskabspraksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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 fejlinformation,
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 udfgrelse af revisionshandlinger for at
opna revisionsbevis for belgb og oplysninger i arsregnskabet.
De valgte revisionshandlinger afhanger 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 revisionshandlinger, der er passende efter
omstandighederne, 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 skgn er rimelige samt den samlede
prasentation af arsregnskabet.

To the shareholders of ACI A/S

Report on the Financial Statement

We have audited the financial statements of ACI A/S for
the financial year 1. january - 31. december 2015,
which comprise the accounting policies applied, the
income statement, the balance sheet and notes. The
financial statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the Financial
Statements '

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

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish
Audit regulation. This requires that we comply with
ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the
financial statements are f}ee 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 company's preparation of
financial statements that give a true and fair view in
order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
company’s internal control. An audit also includes
evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates
made by the Management, as well as the overall

presentation of the financial statements. o‘o.
0%°
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DEN UAFHANGIGE REVISORS ERKLERINGER, fortsat

NDEPENDENT AUDITOR'S REPORT, continued

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 vor 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
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere

handlinger i tillaeg til den udfgrte revision af arsregnskabet.
Det er pa denne baggrund vores opfattelse, at oplysningerne i

ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Sgborg, den 1. april 2016
Seborg, 1st April 2016

inforevision

statsautoriseret revisionsaktieselskab
(cvr 19263096)

Sfen Pedersen

statsautoriseret revisor

State Authorized Public Accountant

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

Our audit has not resulted in any qualification.

Opinion

In our opinion the financial statement gives a true and
fair view of the Company's financial position at 31.
december 2015 and of the result of the Company's
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 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.

inforevision



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med dansk
regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse B.

Anvendt regnskabspraksis er uaendret i forhold til sidste ar.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det historiske
kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at de
indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som fglge af
2ndrede regnskabsmaessige skgn af belgb, der tidligere har
veeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

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

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish Financial
Statements Act of class B.

The accounting policies have not been changed from
last year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred to earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and provisions
as well as reversals as a consequence of changed
accounting estimates of amounts previously recognised
in the income statement.

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

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

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.

. BB @ 0
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over Igbetiden. Amortiseret kostpris opggres som oprindelig
kostpris med fradrag af afdrag og tilleg/fradrag af den
akkumulerede afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og -gevinst over
Igbetiden.

Ved indregning og maling tages hensyn til forudsigelige tab og
risici, der fremkommer, inden arsrapporten afleegges, og som
be- eller afkrzefter forhold, der eksisterer pa balancedagen.

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

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posterne
"nettoomszetning" samt eksterne omkostninger.

Nettoomsatning

Som indtaegtskriterium anvendes produktionskriteriet,
saledes at nettoomsatningen omfatter arets fakturerede
omsatning reduceret med forudbetalinger, og med tilleeg for
igangvaerende arbejder malt til salgsvaerdi.
Nettoomszetningen males til dagsvardien ekskl. moms og
med fradrag af afgivne rabatter.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield is
recognised over the term. Amortised cost is calculated
as original cost less instalments and addition/deduction
of the accumulated amortisation of the difference
between cost and the nominal amount. Thereby, capital
and exchange losses or gains are allocated over the
term.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the annual
report and which confirm or invalidate affairs or
conditions existing at the balance sheet date are
considered.

The functional currency is Danish kroner, DKK. All other
currencies are considered foreign currencies.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue” as
well as external expenses.

Revenue

As income recognition criterion, the production criterion
is applied so that revenue comprises the invoiced
revenue for the yedr reduced by prepayments and with
addition for work in progress measured at market
value. Revenue is measured at fair value excl. VAT and
less granted discounts.

» § i @
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger til ravarer og
hjelpematerialer samt salgs-, lokale-, og
administrationsomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til social
sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne godtggrelser
fra offentlige myndigheder.

Andre finansielle indtagter og gvrige finansielle
omkostninger

Finansielle indteegter og omkostninger omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab,
realiserede og urealiserede fortjenester og -tab ved salg af
andre vaerdipapirer og kapitalandele, udbytter, amortiserede
renter af leasingforpligtelser, amortisering af gaeld til
realkreditinstitutter samt rentetillzeg og rentegodtggrelse
under acontoskatteordningen.

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 23,5 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat af
arets skattepligtige indkomst reguleret for arets forskydning i
udskudt skat. £ndring i udskudt skat som fglge af sendring i
skattesatser indregnes i resultatopggrelsen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Olfras Holding ApS som
administrationsselskab. Skatteeffekten af sambeskatningen
fordeles mellem koncernselskaberne i forhold til deres
skattepligtige indkomster efter selskabsskattelovens regler
om fuld fordeling med refusion vedrgrende skattemaessige
underskud.

Selskabsskat vedrgrende regnskabsaret, som ikke er afregnet
pa balancedagen, klassificeres som selskabsskat under enten
tilgodehavender eller gzldsforpligtelser.

External expenses

External expenses comprise cost of raw materials and
consumables as well as selling costs, facility costs and
administrative expenses.

Staff costs

Staff costs include wages and salaries including holiday
pay and pensions and other social security costs etc. To
the Company’s employees. Staff costs are reduced with
payments received from public authorities.

Other financial income and other financial expenses

Financial income and expenses comprise interest,
realised and unrealised exchange gains and losses,
realised and unrealised gains and losses on sale of
other securities and investments, dividends, amortised
interest on lease commitments, amortisation of debt to
mortgage credit institutions as well as interest
surcharge and interest reimbursements under the
Danish Tax Prepayment Scheme.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 23,5% of

the book profit or loss adjusted for non-taxable and non-
deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of tax
rates is recognised in the income statement.

The Company is jointly taxed with other Danish group
enterprises with Olfras Holding ApS as management
company. The tax effect of the joint taxation is
allocated among the group enterprises in ratio to their
taxable income according to the rules on full allocation
with a refund for tax losses of the Danish Corporation
Tax Act.

Corporation tax relating to the financial year which has
not been settled at the balance sheet date is to be
classified as corporation tax in receivables or liabilities

other than provisions. o
[ X )
o’e
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Skat af arets resultat og selskabsskat, fortsat
Sambeskatningsbidrag mellem de sambeskattede selskaber,
som ikke er afregnet pa balancedagen, klassificeres som
sambeskatningsbidrag under enten tilgodehavender eller
geeldsforpligtelser.

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetilleeg er indregnet under
finansielle indtaegter og omkostninger.

BALANCEN

Balancen er opstillet i kontoform.
AKTIVER

Immaterielle anlaegsaktiver
Immaterielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger.

Aktiverne afskrives linezert over deres forventede
gkonomiske brugstid:

Feaerdiggjorte udviklingsomkostninger 5ar

Goodwill 5ar

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi efter afsluttet
brugstid. Der afskrives ikke pa grunde.

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

Afskrivninger pabegyndes nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives linezert over deres
forventede brugstid:

Andre anlag, driftsmateriel og
inventar 5ar

10

Tax on profit or loss for the year income taxes

Joint tax contributions between the jointly taxed
companies which have not been settled at the balance
sheet date are classified as joint tax contributions in
receivables or liabilities.

The Company is subject to the Danish Tax Prepayment
Scheme. Interest reimbursement and interest surcharge
have been recognised in financial income and expenses.

BALANCE SHEET

The balance sheet has been presented in account form.

ASSETS

Intangible assets
Intangible assets are measured at cost less accumulate
amortisation.

Assets are amortised on a straight-line basis over their
estimated useful lives:

Completed development 5y.
projects
Goodwill 5y.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulate amortisation and depreciation. The
basis of amortisation and depreciation is cost less
estimated residual value after the end of useful life.
Land is not depreciated.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

Depreciation is initiated when the assets are ready to
be taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives:

Other fixtures, etc.
5y.

inforevision %°



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Materielle anleegsaktiver, fortsat
Smaanskaffelser under kr. 12.800 er omkostningsf@rt i
resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre driftsomkostninger.

Verdiforringelse af immaterielle og materielle
anlzegsaktiver

Den regnskabsmaessige veerdi af immaterielle og materielle
anlagsaktiver gennemgas arligt for indikationer pa
veaerdiforringelse, ud over det som udtrykkes ved de normale
afskrivninger. Hvis dette er tilfeeldet foretages der
nedskrivning af hvert enkelt aktiv henholdsvis gruppe af
aktiver til lavere genindvindingsvaerdi.

Som genindvingsvaerdi anvendes den hgjeste veerdi af
forventet nettosalgspris og kapitalvaerdi. Kapitalvaerdi
opggres som nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under af-
og nedskrivninger af materielle og immaterielle
anlaegsaktiver.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel vardi. Veerdien reduceres
med nedskrivning til imgdegaelse af forventede tab efter en
individuel vurdering.
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Property, plant and equipment, continued

Minor purchases below DKK 12.800 have been
recognised as an expense in the income statement in
external expenses.

Profit/loss on sale or retirement has been included in
the income statement under operating expenses.

Impairment of intangible assets and property, plant
and equipment

The carrying amount of intangible assets and property
plant and equipment is reviewed annually for indication
of impairment for loss, apart from what is expressed by
usual amortisation and depreciation. If this applies,
impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount.

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value is calculated as the present value of the
anticipated cash flows from the use of the asset or the
group of assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment
and intangible assets.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

inforevision %°



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabséret vises som en
saerskilt post under egenkapitalen.

Hensasttelser til udskudt skat

Udskudt skat males efter den balanceorienterede
gxldsmetode. Der er hensat til udskudt skat med 22 % af alle
midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudte skatteaktiver som ikke forventes udnyttet inden for
en kortere arrakke, er noteoplyst under eventualaktiver.

Galdsforpligtelser i gvrigt
Gzldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under forpligtelser,
omfatter modtagne indtaegter vedrgrende de efterfglgende
ar.
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EQUITY AND

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22 % on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax assets which are not expected utilised
within a few years have been disclosed in notes under
contingent assets.

Other liabilities other than provisions

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominal value.

Deferred income
Deferred income comprises income received relating to
subsequent years.

inforevision %°



RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2014
INCOME STATEMENT

1. JANUARY - 31. DECEMBER 2014

Note

5,6

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

Af- og nedskrivninger pa materielle og immaterielle anlaegsaktiver
Amortisation, depreciation and impairment for loss of intangible and tangible fixed assets

RESULTAT AF PRIMAR DRIFT
OPERATING PROFIT/LOSS

Andre finansielle indteegter
Other financial income

@vrige finansielle omkostninger
Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

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

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foresls disponeret saledes:
Profit/loss for the year is proposed distributed as follows:

Overfgrt resultat

Retained earnings

Ekstraordinaert udbytte udloddet i regnskabsaret

Extraordinary dividends in the financial year

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR
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2015 2014
4.913.479 4.705.546
-3.728.828 -3.869.451
1.184.651 836.095
-83.397 -4.286
1.101.254 831.809
26.383 36.283
-13.513 -9.608
1.114.124 858.484
-262.607 -221.757
851.517 636.727
-48.483 36.727
700.000 0
200.000 600.000
851.517 636.727

inforevision %°



BALANCE PR. 31. DECEMBER 2014
BALANCE SHEET AT 31. DECEMBER 2014

AKTIVER

ASSETS

Note

Feerdiggjorte udviklingsprojekter
Completed development projects

Goodwill
Goodwill

IMMATERIELLE ANLAEGSAKTIVER
INTANGIBLE ASSETS

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

MATERIELLE ANLAGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

ANLAEGSAKTIVER
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudte skatteaktiver
Deferred tax assets

Periodeafgraensningsposter
Prepayments

TILGODEHAVENDER

RECEIVABLES

VZARDIPAPIRER OG KAPITALANDELE
SECURITIES AND INVESTMENTS

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER I ALT
TOTAL ASSETS
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31/12 2015 31/12 2014
0 0

933.333 0
933.333 0
34.145 42.830
34.145 42.830
967.478 42.830
1.111.846 1.094.774
325.863 1.087.283
16.750 23.395

0 715

32.065 0
1.486.524 2.206.167
0 299.793

140.281 514.701
1.626.805 3.020.661
2.594.283 3.063.491

. ¢ % Q)
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BALANCE PR. 31. DECEMBER 2014
BALANCE SHEET AT 31. DECEMBER 2014

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

EGENKAPITAL
EQUITY

Hensaettelser til udskudt skat
Provision for deferred tax

HENSATTE FORPLIGTELSER
PROVISIONS

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Income taxes

Anden g=ld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GZALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Ejerforhold

Ownership
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31/12 2015 31/12 2014
500.000 500.000
153.902 202.385
200.000 600.000
853.902 1.302.385

15.377 0
15.377 0
266.278 130.894
246.515 219.030
1.212.211 1.411.182
1.725.004 1.761.106
1.725.004 1.761.106
2.594.283 3.063.491

()
* o
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NOTER 16
NOTES

1 Personaleomkostninger 2015 2014
Staff costs
Gager og lgnninger 3.588.867 3.279.627
Wages and salaries
Feriepengeforpligtelse -106.684 359.178
Holiday pay obligation
Pensioner 54.056 36.613
Pensions
Andre omkostninger til social sikring 48.835 30.757
Other social security costs
Personaleomkostninger i gvrigt 143.754 163.276
Other staff costs
I ALT 3.728.828 3.869.451
2 Andre finansielle indteegter 2015 2014
Other financial income
Renteindteegter fra tilknyttede virksomheder 23.056 33.507
Interest income from group enterprises
Finansielle indtaegter i gvrigt 3.327 2.776
Other financial income
| ALT 26.383 36.283
TOTAL - -
3 @vrige finansielle omkostninger 2015 "‘ 2014
Other financial expenses
Finansielle omkostninger i gvrigt 13.513 9.608
Other financial expenses
IALT 13.513 9.608
TOTAL
...

. _ O)
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NOTER, fortsat
NOTES, continued

4 Selskabsskat og udskudt skat

Corporation tax and deferred tax

Skyldig pr. 1/1 2015
Payable at 1/1 2015

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

Refusion, sambeskatning
Received contribution joint taxation

SKYLDIG PR. 31/12 2015
PAYABLE AT 31/12 2015

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

17

Ifglge

resultat-

Selskabsskat Udskudt skat opggrelsen
Acc. to the inc.

Income taxes Deferred tax statement 2014
219.030 -715 0 0
246.515 16.092 262.607 221.757

-219.030 0 0 0
246.515 15.377
262.607 221.757

. % . i ()
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NOTER, fortsat 18
NOTES, continued

5 Anlaegs- og afskrivningsoversigt,
immaterielle anlaegsaktiver

List of fixed assets, amortisation and impairment,
intangible assets

Feerdiggjorte

udviklingsprojekter | ALT
Goodwill Completed development
Goodwill projects TOTAL 31/12 2014
Kostpris pr. 1/1 2015 0 948.175 948.175 948.175
Costat 1/1 2015
Tilgang i aret 1.000.000 0 1.000.000 0
Additions for the year
Afgangi aret 0 0 0 0
Disposals for the year
KOSTPRIS PR. 31/12 2015 1.000.000 948.175 1.948.175 948.175
COSTAT 31/12 2015
Af- og nedskrivninger pr. 1/1 2015 0 948.175 948.175 758.540
Amortisation and impairment at 1/1 2015
Arets nedskrivninger 0 0 0 0
Impairment for the year
Arets afskrivninger 66.667 0 66.667 189.635
Amortisation for the year
Af- og nedskrivn., afgang i aret 0 0 0 0
Amortisation and impairment, disposals for the year
AF- OG NEDSKRIVNINGER
PR.31/12 2015 66.667 948.175 1.014.842 948.175
AMORTISATION AND IMPAIRMENT
AT 31/12 2015

REGNSKABSMZASSIG
VZRDI PR. 31/12 2015 933.333 0 933.333 0
CARRYING AMOUNT AT 31/12 2015 e

. o ()
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NOTER, fortsat 19
NOTES, continued

6 Anlaegs- og afskrivningsoversigt,

materielle anlaegsaktiver
List of fixed assets, amortisation and depreciation,
property, plant and equipment

Andre anlzeg,
driftsmateriel

og inventar IALT
Other fixtures,

etc. TOTAL 31/12 2014
Kostpris pr. 1/1 2015 75.393 75.393 28.277
Costat 1/1 2015
Tilgang i dret 8.045 8.045 47.116
Additions for the year
Afgang i aret 0 0 0
Disposals for the year
KOSTPRIS PR. 31/12 2015 83.438 83.438 75.393
COSTAT 31/12 2015
Af- og nedskrivninger pr. 1/1 2015 32.563 32.563 28.277
Amortisation, depreciation and impairment at 1/1 2015
Arets nedskrivninger 0 0 0
Impairment for the year
Arets afskrivninger 16.730 16.730 4.286
Amortisation and depreciation for the year
Af- og nedskrivn., afgang i aret 0 0 0
Amortisation, depreciation and impairment, disposals for the year
AF- OG NEDSKRIVNINGER
PR.31/12 2015 49.293 49.293 32.563
AMORTISATION, DEPRECIATION AND IMPAIRMENT
AT 31/12 2015
REGNSKABSMASSIG
V/RDI PR. 31/12 2015 34.145 34.145 42.830

CARRYING AMOUNT AT 31/12 2015

inforevision %°



NOTER, fortsat 20
NOTES, continued

Egenkapital 31/12 2015 31/12 2014
Equity

Virksomhedskapital pr. 31/12 2015 500.000 500.000
Share capital at 31/12 2015

Overfgrt resultat pr. 1/1 2015 202.385 165.658
Retained earnings at 1/1 2015

Overfgrt af arets resultat jf. resultatdisponering -48.483 36.727
Transferred from profit/loss for the year

Overfgrt resultat pr.31/12 2015 153.902 202.385
Retained earnings at 31/12 2015

Forslag til udbytte for regnskabsaret pr. 1/1 2015 600.000 0
Proposed dividends for the financial year at 1/1 2015

Udbetalt udbytte i regnskabsaret -600.000 0
Dividends distributed in the financial year

Ekstraordinaert udbytte disponeret i aret 700.000 0
Extraordinary dividends in the financial year

Udbetalt ekstraordinzert udbytte i regnskabsaret -700.000 0
Extraordinary dividends in the financial year

Forslag til udbytte for regnskabsaret 2015 200.000 600.000
Proposed dividends for the financial year 2015

Forslag til udbytte for regnskabsaret pr.31/12 2015 200.000 600.000
Proposed dividends for the financial year at 31/12 2015

Egenkapital pr. 31/12 2015 853.902 1.302.385

Equity at 31/12 2014

Virksomhedskapitalen bestar af 50 stk. anparter & kr.
10.000. Kapitalen er ikke opdelt i klasser.

The share capital consists of 50 certificates of DKK
10.000. The shares have not been divided into classes.

inforevision %*®



NOTER, fortsat 21
NOTES, continued

8 Eventualforpligtelser
Contingent liabilities
Selskabet indgar i sambeskatningen med gvrige The company is jointly taxed with other group
koncernselskaber og hefter solidarisk med de gvrige companies and is jointly liable with the other group
koncernselskaber for forfaldne og ikke afregnede companies for payable and unsettled corporation and
selskabsskatter samt kildeskatter. Det samlede belgb withholding taxes.The total amount for payable
for skyldig selskabsskat fremgar af arsrapporten for corporate tax is shown in the annual report for Olfras
Olfras Holding ApS. Eventuelle senere korrektioner til Holding ApS. Any subsequent corrections to the
selskabsskatter og kildeskatter kan medfgre at corporate tax and withtholding taxes can lead to a
selskabets haeftelse udggr et stgrre belgb. higher liability for the Company.

9 Ejerforhold

Ownership

Fglgende aktionaerer er omfattet af Selskabslovens § 55:
The following shareholders are subject to section 55 of the Danish Public Companies Act:

Olfras Holding ApS, Kgbenhavn
Bo Thygesen, Hgjmosevej 2, 2400 Kgbenhavn NV

ITMCsoft
Sgren Boelskov Isaksen, Stentoften 28, 3140 Alsgérde

. $_.% )
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