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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.01.2016 - 31.12.2016 for QualiWare ApS.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2016 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2016 - 31.12.2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Farum, den 02.05.2017

Farum

Direktion
Executive Board

Kuno Brodersen

Bestyrelse
Board of Directors

Thue Winther Jgrgensen Kuno Brodersen

Jacob Dreyer Lund

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of QualiWare ApS for the financial year
01.01.2016 - 31.12.2016.

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 Entity’s financial position at
31.12.2016 and of the results of its operations for
the financial year 01.01.2016 - 31.12.2016.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Tom Hertz
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Den uafhaengige revisors
revisionspategning

Til kapitalejerne i QualiWare ApS

Konklusion

Vi har revideret arsregnskabet for QualiWare ApS
for regnskabsdret 01.01.2016 - 31.12.2016, der
omfatter resultatopggrelse, balance, egenkapital-
opggrelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2016 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret
01.01.2016 - 31.12.2016 i overensstemmelse med
drsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde

Independent auditor's
report

To the shareholders of QualiWare ApS
Opinion

We have audited the financial statements of
QualiWare ApS for the financial year 01.01.2016 -
31.12.2016, which comprise the income state-
ment, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The financial statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2016 and of the results of its operations for
the financial year 01.01.2016 - 31.12.2016 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management's responsibilities 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 State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
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Den uafhaengige revisors
revisionspategning

et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
pd grundlag af drsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-

Independent auditor's
report

preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material
misstatement of the financial
statements, whether due to fraud or er-

ror, design and perform audit proce-
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Den uafhaengige revisors Independent auditor's
revisionspategning report

ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation fordrsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

e Opndr vi forstaelse af den interne kontrol

med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-

sis, som er anvendt af ledelsen, er pas-
sende, samt om de regnskabsmaessige
skgn og tilknyttede oplysninger, som le-
delsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse

af arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er passen-
de, samt om der p& grundlag af det opna-
ede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vasentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
drsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke

dures responsive to those risks, and ob-
tain audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a ma-
terial misstatement resulting from fraud
is higher than for one resulting from er-
ror, as fraud may involve collusion, for-
gery, intentional omissions, misrepre-
sentations, or the override of internal
control

e Obtain an understanding of internal control

relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the pur-
pose of expressing an opinion on the ef-
fectiveness of the Entity’s internal con-
trol.

e Evaluate the appropriateness of accountin-

policies used and the reasonableness of
accounting estimates and related disclo-
sures made by Management.

e Conclude on the appropriateness of Man-

agement’s use of the going concern ba-
sis of accounting in preparing the
financial statements, and, based on the
audit evidence obtained, whether a ma-
terial uncertainty exists related to
events or conditions that may cast sig-
nificant doubt on the Entity’s ability to
continue as a going concern. If we con-
clude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclo-
sures in the financial statements or, if
such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report. How-
ever, future events or conditions may
cause the Entity to cease to continue as
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laengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentati-
on, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om
drsregnskabet afspejler de underliggende
transaktioner og begivenheder pd en sa-
dan made, at der gives et retvisende bille-
de heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om

ledelsesberetningen.

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
indeholde

made synes at vaesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kraevede

oplysninger i henhold til &rsregnskabsloven.

Baseret pd det udfgrte arbejde er det vores
opfattelse, at
overensstemmelse med &rsregnskabet og er

ledelsesberetningen er i

Independent auditor's
report

a going concern.

e Fvaluate the overall presentation, structure
and content of the financial statements,
including the disclosures in the notes,
and whether the financial statements
represent the underlying transactions
and events in a manner that gives a
true and fair view.

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent  with  the  financial
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has
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Den uafhaengige revisors
revisionspategning
udarbejdet i overensstemmelse med
drsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 02.05.2017

Copenhagen

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Thomas Frommelt Hertz
statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's
report

been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement

of the management commentary.

René Carge Andersen
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning

Hovedaktivitet

Selskabet udvikler software til virksomhedsstrate-
gi, virksomhedsarkitektur, kvalitetssikring, forret-
ningsbeskrivelser, risikostyring og ledelse. Selska-
bet udfgrer arbejde for sdvel store som mellem-
store virksomheder i alle brancher og i savel of-
fentlige som private organisationer - bade natio-

nalt og globalt.

QualiWares kunder benytter vores produkter og
ydelser primaert i forbindelse med Igbende forbed-
ringer eller markante strategiske forandringer i
deres virksomhed. QualiWare har udviklet speciel
produktfunktionalitet og arbejdsmetoder, der kan
hjeelpe en virksomhed med at gennemfgre disse
forandringer pd en positiv made for virksomhe-
dens medarbejdere og interessenter. Disse prin-
cipper baserer sig p& moderne skandinavisk ledel-
sesfilosofi og fokuserer bl.a. pa involvering af
medarbejdere, uddelegering af ansvar, malstyring,
flad organisation, tillid frem for kontrol osv. Denne
unikke tilgang giver os en konkurrencefordel bl.a. i
Skandinavien og i moderne innovative virksomhe-

der.

Udvikling i aktiviteter og skonomiske forhold
Selskabet anser den realiserede omseaetning og
resultat for 2016 for mindre tilfredsstillende. Dog
skal bemezerkes at licenssalget er steget med 10%
i forhold til 2015. Opbremsningen i investeringer
og forbedringsprojekter i oliebranchen har fortsat
haft negativ effekt pd indtjeningen i de af vores
datterselskaber og partnere, der har store indtzeg-
ter fra det marked. Tilpasningen til den nye situa-
tion for de involverede selskaber/partnere er gen-
nemfgrt i 2016. Vi vil fortsat i fremtiden forsvare

og udvide vores position pa dette vigtige marked.

Management commentary

Primary activities

The Company develops software for enterprise
strategy, enterprise architecture, quality control,
business descriptions, risk management and man-
agement. The Company provides services to large
and medium-sized enterprises operating in a wide
range of industries and to public sector and pri-
vate sector organisations - both nationally and

globally.

QualiWare’s customers mainly use our products
and services when making improvements or con-
siderable strategic changes within their organisa-
tions. QualiWare has developed special product
features and methods enabling enterprises to ef-
fect such improvements in a way that will be con-
sidered positive by their staff and stakeholders.
Such principles build on a modern Scandinavian
management philosophy centring on, for example,
the involvement of staff, delegation of responsibil-
ity, target management, a flat organisation, trust
rather than control etc. This unique approach of-
fers us a competitive advantage in Scandinavia,
among other markets, and in modern innovative

enterprises.

Development in activities and finances

The Company considers the earnings and profits
realised for 2016 less satisfying. It should be not-
ed that sales of licenses have increased by 10 %
compared to 2015. The decrease in investments
and projects of improvent in the oil industry, con-
tinues to have siginicant negative impact on the
earnings for those of our subsidiaries and partners
who hold large revenues from this market. Ad-
justment to the new situation for the involved
parties have been completed in 2016.. In the fu-
ture, we will continue to defend and expand our

position in this important market.
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Ledelsesberetning

Selskabet har i 2016 vundet store udbud globalt.
Disse vundne udbud som fordeler sig pd bade
private og offentlige selskaber giver os tro pa vo-
res evne til at vinde nye store kunder i et voksen-
de marked, samt pa vores produkters konkurren-
cedygtighed. Specielt skal navnes en kontrakt pa
hele den offentlige sektor i Canada, indgdet i april
2016. Kontrakten omfatter ca. 250 offentlige Ca-

nadiske virksomheder og myndigheder.

I 2016 var QualiWare repraesenteret i 15 lande i

alle verdensdele.

Selskabet har haft fokus pd udvikling af en raekke
slutbruger moduler, herunder bl.a. GRC til kvali-
tetsstyring i sm@ og mellemstore virksomheder,
HealthCare til hospitalslaboratorier, og Qanvas.
Qanvas er et nyt cloud-baseret produkt til Enter-
prise Design, som vi forventer at faerdigggre i
2017. Disse software produkter forventes at ind-
bringe vaesentlig forsget omsaetning i mange ar
fremover, og selskabet aktiverer fortsat arets om-
kostninger forbundet med udviklingen heraf. Af-
skrivningsperioden for udviklingsomkostningerne

er forsigtig vurderet til 12 ar.

Virksomheden kan levere vores produkter pa en
mere moderne made, end den traditionelle soft-
ware og maintenance aftale, f.eks. som cloud-

computing eller flat-rate abonnement.

Selskabet forventer en forsigtig forbedring i om-

saetningen i det kommende ar.

Begivenheder efter balancedagen

Der er efter regnskabsarets slutning ikke indtruffet

Management commentary

In 2016, the Company managed to win large ten-
ders globally. These tenders were won with both
private sector and public sector enterprises, mak-
ing us believe in our ability to land new, large
customers in a growing market and in the com-
petiveness of our products. One contract in partic-
ular should be mentioed that involves the entire
public sector of Canada, which was signed in April
2016. The contract encompasses approximately

250 public Canadian companies and authorities.

In 2016, QualiWare was represented in 15 coun-

tries in all parts of the world.

The Company have been focused on developing a
number of end-user modules, including GRC for
quality control in small and mediumsized enter-
prises, Healthcare for hospital laboratories and
Quanvas. Quanvas is a new cloud based product
for Enterprise Design, which we expect to com-
plete I 2017. These software products are ex-
pected to produce significant increased revenue in
many years to come, and the Company still capi-
talises its costs for the year relating to software
development. The period of amortisation of devel-
opment costs has been estimated conservatively

at 12 years.

The Company is able to offer our products in a
more modern manner than is the case for tradi-
tional software and maintenance agreements by
way of, for example, cloud computing or a flat-

rate subscription.

The Company expects to realise slightly higher

revenue next year

Events after the balance sheet date
No events have occurred after the balance sheet
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Ledelsesberetning Management commentary

begivenheder, som vurderes at pavirke bedriftens date to this date which would influence the eval-

finansielle stilling. uation of this annual report.
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Resultatopgorelse for 2016
Income statement for 2016

Note 2016 2015

Notes DKK DKK '000
Bruttofortjeneste 21.300.376 20.078
Gross profit
Personaleomkostninger 1 (15.236.448) (15.083)
Staff costs
Af- og nedskrivninger 2 (2.550.031) (2.324)
Depreciation, amortisation and impairment losses
Driftsresultat 3.513.897 2.671
Operating profit/loss
Andre finansielle indtaegter 3 125.531 796
Other financial income
Andre finansielle omkostninger 4 (334.666) (208)
Other financial expenses
Resultat fgr skat 3.304.762 3.259
Profit/loss before tax
Skat af ordineert resultat 5 (753.751) (761)
Tax on profit/loss from ordinary activities
Arets resultat 2.551.011 2.498
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Ordinzert udbytte for regnskabsaret 0 800
Ordinary dividend for the financial year
Overfgrt resultat 2.551.011 1.698
Retained earnings

2.551.011 2.498
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Balance pr. 31.12.2016
Balance sheet at 31.12.2016
Note 2016 2015
Notes DKK DKK '000
Feerdiggjorte udviklingsprojekter 16.928.291 15.568
Completed development projects
Immaterielle anlaegsaktiver 6 16.928.291 15.568
Intangible assets
Andre anlaeg, driftsmateriel og inventar 405.319 598
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 7 405.319 598
Property, plant and equipment
Tilgodehavender hos tilknyttede virksomheder 1.511.598 1.926
Receivables from group enterprises
Andre tilgodehavender 223.359 223
Other receivables
Finansielle anlaegsaktiver 8 1.734.957 2.149
Fixed asset investments
Anlaegsaktiver 19.068.567 18.315
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 3.167.382 4.545
Trade receivables
Igangvaerende arbejder for fremmed regning 2.375 0
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 11.438.823 8.793
Receivables from group enterprises
Tilgodehavender hos associerede virksomheder 772.600 3.530
Receivables from associates
Andre tilgodehavender 39.385 22
Other short-term receivables
Periodeafgransningsposter 780.275 1.077
Prepayments
Tilgodehavender 16.200.840 17.967
Receivables
Likvide beholdninger 325.765 58
Cash
Omsatningsaktiver 16.526.605 18.025
Current assets
Aktiver 35.595.172 36.340

Assets
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Note 2016 2015
Notes DKK DKK '000
Virksomhedskapital 125.000 125
Contributed capital
Reserve for udviklingsomkostninger 2.622.416 0
Reserve for development expenditure
Overfgrt overskud eller underskud 15.848.370 15.920
Retained earnings
Forslag til udbytte for regnskabsaret 0 800
Proposed dividend
Egenkapital 18.595.786 16.845
Equity
Udskudt skat 3.723.856 3.448
Provisions for deferred tax
Hensatte forpligtelser 3.723.856 3.448
Provisions
Bankgaeld 2.679.152 5.259
Bank loans
Modtagne forudbetalinger fra kunder 191.140 144
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 1.512.592 1.666
Trade payables
Geeld til tilknyttede virksomheder 4.998.586 4.866
Payables to group enterprises
Skyldig selskabsskat 478.016 459
Income tax payable
Anden geld 3.416.044 3.653
Other payables
Kortfristede gaeldsforpligtelser 13.275.530 16.047
Current liabilities other than provisions
Gaeldsforpligtelser 13.275.530 16.047
Liabilities other than provisions
Passiver 35.595.172 36.340
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 9
Unrecognised rental and lease commitments
Eventualforpligtelser 10
Contingent liabilities
Pantszetninger og sikkerhedsstillelser 11

Mortgages and securities
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Egenkapitalopgorelse for 2016
Statement of changes in equity for 2016
Reserve for Overfgrt Forslag til
udviklings- overskud udbytte for
Virksom- omkostnin- eller under- regnskabs-
hedskapital ger skud aret Ialt
Reserve for
Contributed development Retained ear- Proposed divi-
capital expenditure nings dend Total
DKK DKK DKK DKK DKK
Egenkapital primo 125.000 0 15.919.775 800.000 16.844.775
Equity beginning of year
Udbetalt ordineert
udbytte 0 0 0 (800.000) (800.000)
Ordinary dividend paid
Arets resultat 0 2.622.416 (71.405) 0 2.551.011
Profit/loss for the year
Egenkapital ultimo 125.000 2.622.416 15.848.370 0 18.595.786

Equity end of year
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Noter
Notes
2016 2015
DKK DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 13.297.744 13.063
Wages and salaries
Pensioner 1.049.357 1.011
Pension costs
Andre omkostninger til social sikring 346.527 298
Other social security costs
Andre personaleomkostninger 542.820 711
Other staff costs
15.236.448 15.083
Gennemsnitligt antal fuldtidsansatte medarbejdere 25 -
Average number of employees
2016 2015
DKK DKK '000
2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses
Afskrivninger pd immaterielle anlaegsaktiver 2.307.096 2.001
Amortisation of intangible assets
Afskrivninger p& materielle anlaegsaktiver 297.935 323
Depreciation of property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver (55.000) 0
Profit/loss from sale of intangible assets and property, plant and equipment
2.550.031 2.324
2016 2015
DKK DKK '000
3. Andre finansielle indtaegter
3. Other financial income
Finansielle indtaegter fra tilknyttede virksomheder 98.991 184
Financial income arising from group enterprises
@vrige finansielle indtaegter 26.540 612
Other financial income
125.531 796
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Noter
Notes
2016 2015
DKK DKK '000
4. Andre finansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 178.134 118
Financial expenses from group enterprises
@vrige finansielle omkostninger 156.532 90
Other financial expenses
334.666 208
2016 2015
DKK DKK '000
5. Skat af ordineert resultat
5. Tax on profit/loss from ordinary activities
Aktuel skat 478.016 459
Tax on current year taxable income
Andring af udskudt skat 275.735 302
Change in deferred tax for the year
753.751 761
Feaerdiggjor-
te udvik-
lingsprojek-
ter
Completed deve-
lopment projects
DKK
6. Immaterielle anlaagsaktiver
6. Intangible assets
Kostpris primo 23.054.915
Cost beginning of year
Tilgange 3.667.715
Additions
Kostpris ultimo 26.722.630
Cost end of year
Af- og nedskrivninger primo (7.487.243)
Amortisation and impairment losses beginning of year
Arets afskrivninger (2.307.096)
Amortisation for the year
Af- og nedskrivninger ultimo (9.794.339)
Amortisation and impairment losses end of year
Regnskabsmaessig vaerdi ultimo 16.928.291

Carrying amount end of year
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Noter

Notes

7. Materielle anlaegsaktiver
7. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of the year

Arets afskrivninger
Depreciation for the year

Tilbagefgrsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of the year

Regnskabsmaessig vaerdi ultimo

Carrying amount end of year

Andre an-
laeg, drifts-
materiel og

inventar
Other fixtures
and fittings,
tools and
equipment

DKK

2.432.563

105.988

(398.786)

2.139.765

(1.835.297)

(297.935)

398.786

(1.734.446)

405.319
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Noter

Notes

8. Finansielle anlaegsaktiver
8. Fixed asset investments

Kostpris primo
Cost beginning of year
Tilgange

Additions

Afgange

Disposals

Kostpris ultimo

Cost end of year

Regnskabsmaessig vaerdi ultimo

Carrying amount end of year

9. Ikke-indregnede leje- og leasingforpligtelser
9. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand

frem til udlgb

Liabilities under rental or lease agreements with third parties until maturity

10. Eventualforpligtelser
10. Contingent liabilities

Tilgodeha-
vender hos
tilknyttede
virksomhe- Andre tilgo-

der dehavender
Receivables from
group enterpri-
ses Other receivables

DKK DKK
1.925.723 222.503
0 856
(414.125) 0
1.511.598 223.359
1.511.598 223.359
2016 2015

DKK DKK '000

323.082 322

Selskabet indgdr i en dansk sambeskatning med QualiWare Holding ApS som administrationsselskab. Sel-
skabet haefter derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2013 for
indkomstskatter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle

forpligtelser til at indeholde kildeskat p& renter, royalties og udbytter for de sambeskattede selskaber.

The Entity participates in a Danish joint taxation arrangement in which QualiWare Holding ApS serves as the administration company. According to
the joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from the financial year 2013 for income taxes etc for the
jointly taxed entities, and from 1 July 2012 for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly

taxed entities.

11. Pantsaetninger og sikkerhedsstillelser
11. Mortgages and securities

Der er stillet virksomhedspant op til 3.000 t.kr. overfor Jyske Bank til sikkerhed for bankgaeld.

A floating charge for a maximum of DKK 3,000k has been provided towards Jyske Bank as collateral for bank loans.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

AEndringer i anvendt regnskabspraksis

For udviklingsomkostninger, der indregnes i balan-
cen, indregnes et belgb svarende til de udviklings-
omkostninger med fradrag af udskudt skat, der er
indregnet efter 01.01.2016, i “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
reduceres med de Igbende afskrivninger efter
skat.

I overensstemmelse med &rsregnskabslovens
overgangsbestemmelser er det alene for udvik-
lingsomkostninger, der indregnes fgrste gang den
1. januar 2016 eller senere, at der indregnes et
tilsvarende belgb i posten "Reserve for udviklings-
omkostninger”.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga
virksomheden, og forpligtelsens veaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten afleegges, og som be- eller afkreefter

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

Changes in accounting policies

For development costs which are recognized in the
balance sheet, a similar amount, with deferred tax
deducted, for development costs recognized after
01.01.2016, is recognized under “"Reserve for de-
velopment cost expenditure” on equity. The re-
serve is reduced with ongoing amortisation after
tax.

In accordance with the transitional provisions of
the Danish Financial Statements Act, only devel-
opment costs recognized on January 1 2016 or
later, is recognized under “"Reserve for develop-
ment cost expenditure”.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
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Anvendt regnskabspraksis

forhold, der eksisterede pa balancedagen.

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Resultatopggrelsen

Bruttofortjeneste eller —-tab

Bruttofortjeneste eller -tab omfatter nettoomsazet-
ning, arbejde udfgrt for egen regning og opfart
under aktiver, andre driftsindtaegter, omkostnin-
ger til rdvarer og hjeelpematerialer og eksterne
omkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, nar levering til kgber
har fundet sted. Nettoomsaetning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsvaerdien af det fast-
satte vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for saedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primeere akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omsazetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Accounting policies

at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, work in
progress, own work capitalised, other operating
income, cost of raw materials and consumables
and external expenses.

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery is made to
the buyer. Revenue is recognised net of VAT, du-
ties and sales discounts and is measured at fair
value of the consideration fixed.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory writedowns.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.
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Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestar af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-
satte restvaerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anlaegsaktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af modtagne
udbytter o.l. fra andre veerdipapirer og kapitalan-
dele, renteindtzegter, herunder renteindtaegter fra
tilgodehavender hos tilknyttede virksomheder,
nettokursgevinster vedrgrende veerdipapirer, gaeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver samt godtggrelser under acon-
toskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gaeld
til tilknyttede virksomheder, nettokurstab vedrg-
rende veerdipapirer, geld og transaktioner i
fremmed valuta, amortisering af finansielle forplig-
telser samt tilleeg under acontoskatteordningen
mv.

Skat

Arets skat, der bestdr af drets aktuelle skat og
andring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til 3rets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter igangvee-
rende og feerdiggjorte udviklingsprojekter med
tilknyttede immaterielle rettigheder, erhvervede

Accounting policies

Depreciation amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant
and equipment comprise amortisation, deprecia-
tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income,
including interest income on receivables from
group enterprises, net capital gains on securities,
payables and transactions in foreign currencies,
amortisation of financial assets as well as tax relief
under the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, net capital losses on securities,
payables and transactions in foreign currencies,
amortisation of financial liabilities as well as tax
surcharge under the Danish Tax Prepayment
Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

Balance sheet

Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed and in progress with
related intellectual property rights, acquired intel-
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immaterielle rettigheder og forudbetalinger for
immaterielle anlaegsaktiver.

Udviklingsprojekter vedrgrende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises,
og hvor det er hensigten at fremstille, markedsfg-
re eller anvende det pdgeeldende produkt eller den
pdgaeldende proces, indregnes som immaterielle
@vrige  udviklingsomkostninger
indregnes som omkostninger i resultatopggrelsen,
ndr omkostningerne afholdes. Ved indregning af
udviklingsprojekter som immaterielle anlaegsakti-
ver bindes et belgb svarende til de afholdte om-
kostninger p@ egenkapitalen under reserve for
udviklingsomkostninger, der nedbringes i takt med
af- og nedskrivninger pa udviklingsprojekterne.

anlaegsaktiver.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfgres til udviklingspro-
jekterne.

Udviklingsprojekter afskrives over 12 r.

For udviklingsomkostninger, der indregnes i balan-
cen, indregnes et belgb svarende til de udviklings-
omkostninger med fradrag af udskudt skat, der er
indregnet efter 01.01.2016, i “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
reduceres med de Igbende afskrivninger efter
skat.

Materielle anlaegsaktiver
Driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Accounting policies

lectual property rights and prepayments for intan-
gible assets.

Development projects on clearly defined and iden-
tifiable products and processes, for which the
technical rate of utilisation, adequate resources
and a potential future market or development
opportunity in the enterprise can be established,
and where the intention is to manufacture, market
or apply the product or process in question, are
recognised as intangible assets. Other develop-
ment costs are recognised as costs in the income
statement as incurred. When recognising devel-
opment projects as intangible assets, an amount
equalling the costs incurred is taken to equity un-
der Reserve for development costs that is reduced
as the development projects are amortised and
written down.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development
projects.

The amortisation periods used are 12 years.

For development costs which are recognized in the
balance sheet, a similar amount, with deferred tax
deducted, for development costs recognized after
01.01.2016, is recognized under “"Reserve for de-
velopment cost expenditure” on equity. The re-
serve is reduced with ongoing amortisation after
tax.

Property, plant and equipment

Fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.
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Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezre afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlaeg, driftsmateriel
og inventar 3-8 ar
Materielle anlaegsaktiver nedskrives til genindvin-
dingsveaerdi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning ma-
les til salgsvaerdien af det pd balancedagen udfgrte
arbejde.

Salgsveerdien méales pa baggrund af faerdigggrel-
sesgraden og de samlede forventede indtaegter pa
det enkelte igangveerende arbejde. Fzerdigggrel-
sesgraden beregnes normalt som forholdet mellem
det faktiske ressourceforbrug og det totale bud-
getterede ressourceforbrug.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsar. Periodeafgraensnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Accounting policies

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 3-8 years
Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Contract work in progress

Contract work in progress is measured at the sell-
ing price of the work carried out at the balance
sheet date.

The selling price is measured based on the stage
of completion and the total estimated income from
the individual contracts in progress. Usually, the
stage of completion is determined as the ratio of
actual to total budgeted consumption of resources.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash
Cash comprises cash in hand and bank deposits.
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Udbytte

Udbytte indregnes som en gaeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en saerskilt post i egenkapitalen. Eks-
traordinzere udbytter vedtaget i regnskabsaret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en saerskilt post i ledelsens forslag til
resultatdisponering.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel vaer-
di.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb, der er modtaget fra kunder forud for leve-
ringstidspunktet.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Accounting policies

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity. Extraordinary dividend adopt-
ed in the financial year is recognised directly in
equity when distributed and disclosed as a sepa-
rate item in Management's proposal for distribu-
tion of profit/loss.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service
agreed.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.



