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SELSKABSOPLYSNINGER 1
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LEDELSESBERETNING 2015
MANAGEMENT'S REVIEW 2015

Hovedaktivitet
NSSLGlobal Continental Europe ApS' hovedaktivitet har i
lighed med tidligere ar vesret at fungere som holdingselskab.

Koncernens aktiviteter har primeart bestaet i udvikling,
produktion og salg inden for tele- og it-industrien.

Udviklingen i koncernens og selskabets aktiviteter og
gkonomiske forhold

| pagtbme‘d forventningerne er bade koncernen og
moderselskabet kommet ud af 2015 med positive
driftsresultater.

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.

Den forventede udvikling
Der forventes et positivt resultat for savel moderselskabet
som for koncernen i det kommende regnskabsar.

Primary activities
As in previous years, NSSLGlobal Continental Europe ApS's
primary activities were investments in group enterprises.

The activities of the Group has primarily consisted in
development, production and sales activities within the
telecommunications and IT industry.

Development in the Group and the Company's activities and
finances

In line with the expectations both the group and the parent
company have managed to achieve positive results in 2015.

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 31. december 2015.

Outlook »
Positive results are expected for the parent company as well
as for-the Group in the year ahead.
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LEDELSESBERETNING 2015, FORTSAT 3
MANAGEMENT'S REVIEW 2015, continued

Hoved- og nggletal for 2011-2012 er ikke opdateret.
Financial highlights from 2011-2012 has not been updated.

Hoved- og nggletal

Financial highlight
Belgb i t.kr. Moder/Parent Koncern/Group
Figures in EUR '000 2015 2015 2014 2013

Resultatopggrelse

Income statement

BRUTTOFORTJENESTE -28 5.449 4.162 3.693
GROSS PROFIT/LOSS
Resultat af primeazr drift -28 1.986 1.177 1.650
Operating profit/loss
Finansielle poster, netto -27 -447 -180 -221

Financial items

Arets resultat 1.398 1.127 616 1.271
Profit/loss for the year

Balance

Balance sheet

Balancesum 3.267 8.629 7.468 5.588

Total assets

Investeringer i immate- 0 102 204 0
rielle anlaegsaktiver '

Acquisition of intangible assets

Investeret kapital 17 1.116 1.188 634
Egenkapital 1.132 718 -411 -1.026
Equity

Nggletal

Ratios

Afkast af investeret kapital - 172,39 129,18 -

Return on assets

Soliditetsgrad 34,64 8,32 -5,51 -18,36
Solvency .
Forrentning af egenkapital : 323,33 735,32 -85,77 -72,39

Return on equity
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015 for
NSSLGlobal Continental Europe ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redeggrelse for de forhold beretningen
ombhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Brgndby, den 29. februar 2016
Brgndby, 29th February 2016

I direktionen

Henfik Christensen

The Executive Boards have today discussed and approved the
annual report for the financial year 1. January - 31. December 2015
of NSSLGlobal Continental Europe ApS.

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

In our opinion the consolidated financial statements and the
financial statements give a true and fair view of the Group and the
Company's financial position at 31. December 2015 and of the
result of the Group and the Company's operations as well as the
Group's cash flow 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.

o~

Nik?)Ej Hvegholm
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DEN UAFHZANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i NSSLGlobal Continental Europe
ApS ‘

Pategning pa koncernregnskabet og
arsregnskabet

Vi har revideret koncernregnskabet og arsregnskabet for
NSSLGlobal Continental Europe ApS for regnskabsaret 1.
januar -31. december 2015, der omfatter anvendt
regnskabspraksis, resultatopggrelse, balance og noter for
savel koncernen som selskabet samt pengestrgmsopggrelse
for koncernen.

Koncernregnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og 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 koncernregnskab og 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 kraaver, at vi overholder etiske krav samt planlegger
og udfgrer revisionen for at opna hgj grad af sikkerhed for,
om arsregnskabet er uden vasentlig fejlinformation.

To the shareholders of NSSLGlobal Continental Europe
ApS ‘

Report on the Consolidated Financial Statement and
the Financial Statement

We have audited the consolidated financial statements and the
financial statements of NSSLGlobal Continental Europe ApS for the
financial year 1. January to 31. December 2015, which comprise the
accounting policies applied, the income statement, the balance
sheet and notes for the Group and the Company as well as cash
flow statement for the Group.

The consolidated financial statements and the financial statements
are prepared in accordance with the Danish Financial Statements
Act.

Management's responsibility for the Consolidated Financial
Statements and the Financial Statements

The Management is responsible for the preparation of consolidated
financial statements and 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 bf consolidated financial
statements and 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 consolidated
financial statements and 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 consolidated financial statements
and the financial statements are free from material misstatement.
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DEN UAFH/ENGIGE REVISORS ERKLERINGER, fortsat
NDEPENDENT AUDITOR'S REPORT, continued

En revision omfatter udfgrelse af revisionshandlinger for at
opna revisionsbevis for belgb og oplysninger i
koncernregnskabet og arsregnskabet. De valgte
revisionshandlinger afthaanger af revisors vurdering, herunder
vurdering af risici for vaasentlig fejlinformation i
koncernregnskabet og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et koncernregnskab og 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
regnskabsmazssige skgn er rimelige samt den samlede
preesentation af koncernregnskabet og arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konkiusion

Det er vor opfattelse, at koncernregnskabet og arsregnskabet
giver et retvisende billede af koncernens og selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2015
samt af resultatet af koncernens og selskabets aktiviteter
samt koncernens pengestréemme for regnskabsaret 1. januar -
31. december 2015 i overensstemmelse med
arsregnskabsloven.

Udtalelse om ledelsesheretningen

Vi har i henhold til arsregnskabsloven gennemlaast
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udférte revision af arsregnskabet.
Det er pa denne baggrund vores opfattelse, at oplysningerne
i ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet.

Seborg, den 29. februar 2016
Seborg, 29th February 2016
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An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the consolidated financial
statements and the financial statements. The procedures selected
depend on the auditor’s judgement, including the assessment of
the risks of material misstatements of the consolidated financial
statements and 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
consolidated financial statements and the 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
consolidated financial statements and the financial statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion the consolidated financial statements and the
financial statement gives a true and fair view of the Group and the
Company's financial position at 31. December 2015 and of the
result of the Group and the Company's operations as well as the
Group's cash flows for the financial year 1. January to 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 consolidated financial
statements and the financial statements.

i w
Vic |

e
riseret revisor
State Authorized Public Accountant
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Arsrapporten aflzzgges efter arsregnskabslovens
regnskabsklasse C for mellemstore virksomheder.

Anvendt regnskabspraksis er uzendret 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 veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveardi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkastninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som folge af
2ndrede regnskabsmasssige skgn af belgb, der tidligere har
veeret indregnet i resultatopggrelsen.

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

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

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

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 tillaeg/fradrag af den
akkumulerede afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og -gevinst
over Igbetiden.

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 C enterprises for medium-sized enterprises.

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.

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 installments
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.

inforevision %*®



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

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

Som malevaluta benyttes EURO. Alle andre valutaer anses
som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets lgb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrq)mnie, indregnes
veardireguleringerne direkte pa egenkapitalen.

Tilgodehavender og gaeld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede oé urealiserede valutakursfortjenester og -tab er
indregnet i resultatopggrelsen under andre finansielle
indteegter og omkostninger.

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomheden og de
tilknyttede virksomheder, som kontrolleres af
modervirksomheden. Modervirksomheden anses for at
kontrollere en virksomhed, nar den direkte eller indirekte
ejer mere end 50% af stemmerettighederne eller pa anden
made kan kontrollere eller faktisk kontrollerer de
gkonomiske og driftsmazssige beslutninger i virksomheden.

Koncernregnskabet er udarbejdet pa grundlag af reviderede
regnskaber for moderselskabet og de tilknyttede
virksomheder ved sammenlagning af regnskabsposter af
ensartet karakter.

Ved udarbejdelsen af koncernregnskabet er der foretaget
eliminering af koncernvirksomhedernes indbyrdes
mellemvesrender, indtaagter og omkostninger samt
fortjenester og tab ved transaktioner mellem de tilknyttede
virksomheder.

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 EURO. All other currencies are considered
foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have been
translated applying the exchange rate at the transaction date. If
currency positions are considered hedge of future cash flows, the
value adjustments are recognised directly in equity.

Receivables and debt denominated in foreign currencies have been
recognised at the exchange rate of the balance sheet date.

Realised and unrealised exchange gains and losses have been
recognised in the income statement under other financial income
and expenses.

CONSOLIDATED FINANCIAL STATEMEN T

The consolidated financial statements comprise the parent
company and the group enterprisescontrolled by the parent
company. The parent company is deemed to be controlling an
enterprise when it directly or indirectly controls more than 50% of
the voting rights or is otherwise able to exercise control or de facto
control with respect to the economic and operational decisions in
the enterprise.

The consolidated financial statements are prepared on the basis of
the audited financial statements of the parent company and the
group enterprises by the adding together items of a uniform
nature.

In the preparation of the consolidated financial statements, all
intercompany balances, income and expenses as well as gains and
losses arising from transactions between the group enterprises
have been eliminated.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Kapitalandele i de tilknyttede virksomheder er udlignet med
de forholdsmazssige andele af de tilknyttede virksomheders
regnskabsmasssige indre veardi. :

De regnskaber, der anvendes til brug for konsolideringen, er
aflagt i overensstemmelse med koncernens regnskabspraksis.
Resultat og egenkapital for virksomheder med anden
malevaluta er omregnet til EURO. Valutakursreguleringer, der
opstar ved omregning af de udenlandske virksomheders
egenkapital ved regnskabsarets begyndelse og omregning af
arets resultat fra gennemsnitskurs til balancedagens kurs,
fgres direkte over egenkapitalen.

Ved kgb af tilknyttede virksomheder er det forskelsbelgh,
som fremkommer ved udligningen sa vidt muligt fordelt pa
de aktiver og passiver i de tilknyttede virksomheder, hvis
veerdi er hgjere eller lavere end det belgh, hvortil de er
bogfgrt, pa det tidspunkt, hvor kancernforholdet blev
etableret. Et resterende positivt forskelsbelgb behandles som
koncerngoodwill og opfgres under immaterielle
anlagsaktiver. Et negativt forskelsbelgb der modsvarer en
forventet omkostning eller en ugunstig udvikling i de
tilknyttede virksomheder, opferes under
periodeafgraznsningsposter (forpligtelser). Belgbet
indtaegtsfores i resultatopggrelsen i det omfang den
forventede omkostning eller ugunstige udvikling er realiseret.

RESULTATOPG@RELSEN
Resultatopggrelsen er artsopdelt.

Bruttofortjeneste

Selskabet har foretaget et sammendrag af posterne
"nettoomsatning”, "andre driftsindtaagter”, "endring i lagre
af handelsvarer" samt eksterne omkostninger.

Nettoomsaetning

Nettoomsaetningen indregnes i resultatopggrelsen, safremt
levering og risikoovergang til kgber har fundet sted inden
regnskabsarets udgang. Nettoomsastningen males til
dagsveerdien ekskl. moms og med fradrag af afgivne vare- og
kunderabatter.

For lengerevarende igangvaarende projekter anvendes
produktionskriteriet, saledes at nettoomsatningen omfatter
arets fakturerede omszstning reduceret med forudbetalinger,
og med tilleg for igangvaerende arbejder malt til salgsveardi.

Equity investments in the group enterprises have been eliminated
by the group enterprises' proportionate shares of the equity value.

The financial statements used for the purpose of consolidation have
been prepared in accordance with the consolidated accounting
policies. The net profit or loss for the year for the enterprises with
another functional currency have been expressed in EURO. Foreign
currency translation adjustments arising as a result of translation
of the equity of the foreign enterprises at the beginning of the
financial year and translation of the net profit or loss for the year
from the average rate of exchange to the closing rate are charged
directly to equity.

Where group enterprises have been acquired, the balance resulting
from the elimination has to the extent possible been distributed on
the assets and liabilities of the group enterprises whose value is
above or below the amount at which they were booked when the
group relation was established. Any remaining positive balance is
treated as consolidated goodwill and stated under intangible
assets. Any negative balance which is equal to an expected cost or
an adverse development in the group enterprises is stated under
prepayment (liabilities). The amount is recognised as income in the
income statement to the extent that the expeéted cost or adverse
development is realised.

INCOME STATEMENT
The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue”, "other
operating income”, "change in inventories of finished goods/goods

for resale and work in progress" as well as external expenses.

Revenue

Revenue is recognised in the income statement when delivery is
made and risk has passed to the buyer before the end of the
financial year. Revenue is measured at fair value excl. VAT and less
granted goods and customer discounts.

For on-going projects the production criterion is applied so that
revenue comprises the invoiced revenue for the year reduced by
prepayments and with addition for work in progress measured at
market value.

& " )
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Andre driftsindtaagter

Andre driftsindteazgter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens
hovedaktivitet, herunder avance ved salg af anlagsaktiver.

Eksterne omkastninger
Eksterne omkostninger omfatter salgs-, lokale- og
administrationsomkostninger.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedens
hovedaktivitet, herunder avance ved salg af anlaagsaktiver.

Indtasgter af kapitalandele i tilknyttede virksomheder
Indteegter af kapitalandele i associerede virksomheder
omfatter den forholdsmasssige andel af de associerede
virksomheders driftsresultat reguleret for interne avancer og
tab fratrukket arlige afskrivninger pa koncerngoodwill.

Andre finansielle indtagter og gvrige finansielle
omkastninger

Finansielle indtaagter og omkostninger omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab
samt rentetilleeg og rentegodtggrelse under
acontoskatteordningen.

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 23,5 % af det regnskabsmasssige
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 22ndring i
skattesatser indregnes i resultatopggrelsen.

10

Other operating income

Other operating income includes financial statement items of a
secondary nature in relation to the primary acfivity of the
enterprise, including profit on sale of fixed asset.

External expenses
External expenses comprise selling costs, facility costs and
administrative expenses.

Other operating expenses

Other operating expenses include financial statement items of a
secondary nature in relation to the primary activity of the
enterprise, including profit from sale of fixed assets.

Income from investments in group enterprises

Income from investments in associates comprises the pro rata
share of the group enterprises’ operating profit/loss adjusted for
internal profits and losses less annual amortisation of goodwill on
consolidation.

Other financial income and other financial expenses

Financial income and expenses comprise interest, realised and
unrealised exchange gains and losses 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.

..Q
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

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

Sambeskatningsbidrag mellem de sambeskattede selskaber,
som ikke er afregnet pa balancedagen, klassificeres som
sambeskatningsbidrag under enten tilgodehavender eller
galdsforpligtelser.

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

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Immaterielle anleegsaktiver
Immaterielle anlagsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenudviklede
udviklingsprojekter indgar endvidere indirekte
produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte materialer og
Ign samt vedligeholdelse af og afskrivning pa
produktionsudstyr, som er anvendt til udviklingen.

Aktiverne afskrives linezart over deres forventede
gkonomiske brugstid:

Feerdiggjorte udviklingsprojekter 3ar
Software 3-5ar
Goodwill Sar

Fortjeneste/tab ved salg er medtaget i resultatopggrelsen
under andre driftsindteegter og andre driftsomkostninger.
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The Company is jointly taxed with other Danish group enterprises.
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.

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 accumulated
amortisation.

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. For own-developed development projects,
production costs are also included. Indirect production costs include
indirect materials and payroll as well as maintenance of and
depreciation of production equipment applied for the development.

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

Completed development projects 3.
Software 3-5y.
Goodwill 5y

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

inforevision %°®



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Materielle anlagsaktiver

Materielle anleegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restveardi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfremstillede
materielle anleegsaktiver indgar endvidere indirekte
produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte materialer og
Ién samt vedligeholdelse af og afskrivning pa
produktionsudstyr, som er anvendt ved fremstillingen af
aktiverne.

Afskrivninger pdbegyndes, nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives linezrt over deres
forventede brugstid:

Indretning af lejede lokaler 5-10ar
Produktionsanlaeg og maskiner 3-10ar
Andre anlag, driftsmateriel og 3-10ar

inventar

Smaanskaffelser under EUR 1.700 er omkostningsfart i
resultatopggrelsen under eksterne omkostninger.

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

Leasing

Leasingkontrakter betragtes som operationel leasing. Ydelser
i forbindelse med operationel leasing indregnes linezrt i
resultatopggrelsen over leasingperioden.

12

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulated amortisation and depreciation. The basis of
amortisation and depreciation is cost less estimated residual value
after the end of useful life.

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. For self-produced property, plant and equipment,
indirect production costs are also included. Indirect production
costs include indirect materials and payroll as well as maintenance
and depreciation of production equipment applied for the
production of the assets.

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:

Leasehold improvements 5-10y.
Plant and machinery 3-10y.
Other fixtures and fittings, tools and 3-10y.

equipment

Minor purchases below EUR 1.700 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 other operating income and other operating
expenses.

Leasing

Leases are considered operating lease. Payments in relation to
operating lease are recognised on a straight-line basis in the
income statement over the term of the lease.

...
...
3 - 1 = ...
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Verdiforringelse af immaterielle og materielle
anlaagsaktiver

Den regnskabsmaessige veardi af immaterielle og materielle
anleegsaktiver gennemgas arligt for indikationer pa
veardiforringelse, ud over det som udtrykkes ved de normale
afskrivninger. Hvis dette er tilfaeldet, foretages der
nedskrivning af hvert enkelt aktiv henholdsvis gruppe af
aktiver til lavere genindvindingsvaardi.

Som genindvingsvardi anvendes den hgjeste verdi af
forventet nettosalgspris og kapitalveerdi. Kapitalvardi
opggres som nutidsvardien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

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

Finansielle anlagsaktiver

Kapitalandele i tilknyttede virksomheder er indregnet efter
den indre vaerdis metode, sdledes at kapitalandelen males til
den forholdsmasssige andel af de tilknyttede virksomheders
regnskabsmaessige indre veardi reguleret for interne udbytter
og avancer.

Udenlandske tilknyttede virksomheders resultat og
egenkapital er omregnet til EURO. Valutakursreguleringer,
der opstar ved omregning af de udenlandske tilknyttede og
associerede virksomheders egenkapital ved regnskabsarets
begyndelse, fares over egenkapitalen.

Disponible reserver i de tilknyttede virksomheder, som pa
balancetidspunktet disponeres som udbytte til
moderselskabet, indgar i veardien af kapitalandele.

Tilknyttede virksomheder med negativ regnskabsmezssig
indre veardi males til nul, og et eventuelt tilgodehavende hos
disse virksomheder nedskrives med moderselskabets andel af
den negative indre veerdi i det omfang, det vurderes
uerholdeligt. Safremt den regnskabsmazssige negative indre
veerdi overstiger tilgodehavendet, indregnes det resterende
belgb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk forpligtelse til
at de=kke den pagasldende virksomheds forpligtelser.
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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
tangible and intangible fixed assets.

_Fixed asset investments

Investments in group enterprises have been recognised according
to the equity method, so that the investment is measured at the
pro rata share of the group enterprises’ net asset value adjusted for
internal dividends and gains.

Foreign group enterprises’ profit or loss and equity have been
translated into EURO. Exchange adjustments arising on translation
of the foreign group enterprises' and associates’ equity at the
beginning of the financial year are taken to equity.

Distributable reserves in group enterprises which are distributed as
dividends to the parent at the balance sheet date are included in
the value of investments.

Group enterprises with negative net asset values are measured at
zero, and any receivable from such enterprises is written down by
the Parent's share of the negative net asset value to the extend
deemed irrecoverable. If the negative net asset value exceeds the
amount receivable, the remaining amount is recognised in
provisions to the extent the Parent has a legal or constructive
obligation to cover the relevant enterprise's liabilities.

inforevision %



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Kgb af tilknyttede virksomheder indregnes til kostpris.
Forskellen imellem kostprisen og den regnskabsmeessige
indre veerdi i den kgbte virksomhed, som fremkommer pa
det tidspunkt, hvor koncernforholdet bliver etableret, er sa
vidt muligt fordelt pa de aktiver og passiver, hvis vaardi er
hejere eller lavere end det bogfgrte belgb. Et resterende
positivt forskelsbelgb behandles som koncerngoodwill og
indgar i veerdien af kapitalandele, der afskrives linezart i
resultatopggrelsen over 5 ar. Et negativt forskelsbelgb, der
modsvarer en forventet omkostning eller en ugunstig
udvikling, indregnes under hensatte forpligtelser. Belgbet
indteegtsferes i resultatopggrelsen i det omfang, den

forventede omkostning eller ugunstige udvikling er realiseret.

Andre tilgodehavender indregnet under anlaagsaktiver
omfatter lejedeposita, som er malt til amortiseret kostpris. |
tilfeelde hvor den regnskabsmazssige vaerdi overstiger
genindvindingsvaardien, nedskrives til denne lavere verdi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. |
tilfeelde, hvor kostprisen overstiger nettorealisationsvardien,
nedskrives til denne lavere vaardi.

Kostprisen for handelsvarer samt ravarer og
hjeslpematerialer omfatter kgbspris med tillaeg af
hjemtagelsesomkostninger.

Nettorealisationsveerdi for varebeholdninger opggres som
salgssum med fradrag af feerdigggrelsesomkostninger og

- omkostninger, der afholdes for at effektuere salget, og
fastseattes under hensyntagen til omsesttelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel verdi. Veerdien reduceres
med nedskrivning til imgdegaelse af forventede tab efter en
individuel vurdering.

Iigangvarende arbejder for fremmed regning

Igangvesrende arbejder for fremmed regning er indregnet
efter produktionskriteriet, hvorefter igangvesrende arbejder
maéles til salgsveerdien af det udfgrte arbejde. Salgsvaerdien
males pa baggrund af faerdiggsrelsesgraden pa balancedagen
og de samlede forventede indtaegter pa det enkelte
igangvesrende arbejde.

Nar salgsvesrdien pa en entreprisekontrakt ikke kan opggres
palideligt, males salgsvaardien til de medgdede omkostninger
eller til nettorealisationsvaardien, safremt denne er lavere.
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Acquisition of group enterprises is recognised at cost. The
difference between cost and net asset value in the acquired
enterprise that appears at the time of establishment of the group
relation has been allocated into the assets and liabilities and
equity, respectively, the value of which is higher or lower than
carrying amount. Any residual positive difference is to be
accounted for as goodwill on consolidation and is included in the
value of investments amortised on a straight-line basis in the
income statement over five years. Any negative difference setting
off an expected cost or unfavourable development is to be
recognised in provisions. The amount is to be recognised in the
income statement to the extent the anticipated cost or
unfavourable development has been realised.

Other receivables recognised under fixed assets comprise rental
deposits measured at amortised cost. In events when the carrying
amount exceeds the recoverable amount, impairment for loss is
made to such lower value. Impairment for loss for the year is
recognised in the income statement as impairment for loss of
financial assets.

Inventories

Inventories are measured at cost according to the FIFO method. In
the event of cost exceeding net realisable value, write-down is
made to this lower value.

Cost of goods for resale as well as raw materials and consumables
comprises purchase price plus landing costs.

Net realisable value of inventories is calculated as selling price less
completion costs and costs incurred to execute sale and determined
in consideration of marketability, obsolescence and development in
anticipated selling price.

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.

Contract work in progress

Contract work in progress has been recognised according to the
percentage-of-completion method, according to which work in
progress is measured at the market value of the work performed.
The market value is measured on the basis of the degree of
completion at the balance sheet date and the total anticipated
income from each work in progress.

When the market value of a construction contract cannot be
calculated reliably, the market value is measured at the lower of
costs incurred or net realisable value.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Det enkelte igangvasrende arbejde indregnes i balancen
under tilgodehavender eller gzldsforpligtelser, afhangigt af
nettoveardien af salgssummen med fradrag af
acontofaktureringer og forudbetalinger.

Ombkostninger i forbindelse med salgsarbejde og opnaelse af
kontrakter indregnes i resultatopggrelsen i takt med, at de
afholdes. Eventuelle finansieringsomkostninger til
finansiering af igangvesrende arbejder indgar under
finansielle omkostninger.

Periodeafgransningsposter

Periodeafgrasnsningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende
regnskabsar.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som en
szerskilt post under egenkapitalen.

Henszttelser til udskudt skat

Udskudt skat males efter den balanceorienterede
galdsmetode. Der er hensat til udskudt skat med 23,5 % af
alle midlertidige forskelle mellem regnskabsmazssig og
skattemazssig veardi af aktiver og forpligtelser. »

Skattevaardien af fremfgrselsberettigede skattemaessige
underskud indgar i opggrelsen af den udskudte skat, safremt
det er sandsynligt, at underskuddene kan udnyttes.

Geeld til kreditinstitutter i gvrigt

Geeld til kreditinstitutter indregnes til laneprovenuet pa
optagelsestidspunktet. Efterfglgende opggres gald til
kreditinstitutter til amortiseret kostpris. Kurstab og
ldneomkostninger fordeles herved over lanets lpbetid ved
omregning til den effektive rente pa optagelsestidspunktet.

Geldsforpligtelser i gvrigt
Geldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel vaardi.

Periodeafgransningsposter

_ Periodeafgrasnsningsposter, indregnet under forpligtelser,
omfatter modtagne indtagter vedrgrende de efterfglgende
ar.
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Each work in progress is recognised in the balance sheet in
receivables or liabilities other than provisions depending on the net
value of the selling price less on account invoicing and
prepdyments.

Costs in connection with sales work and contracting are recognised
in the income statement as incurred. Any finance costs of financing
of work in progress are included in financial expenses.

Prepayments
Prepayments comprise costs incurred relating to subsequent
financial years.

EQUITY AND LIABILITIES

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 23,5% on all
temporary differences between carrying amount and tax-based
value of assets and liabilities.

The tax-based values of tax losses carried forward are included in
the statement of deferred tax if it is probable that the losses can be
utilised.

Debt to credit institutions

Debt to credit institutions is recognised at proceeds at the time of
inception. Subsequently, debt to credit institutions is calculated at
amortised cost. Exchange losses and costs on borrowing are
allocated over the term of the loan by translation at the interest
rate in effect at the time of inception of the loan.

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.

u = ‘ ()
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

PENGESTR@MSOPG@RELSE

Pengestremsopggrelsen viser koncernens pengestremme for
aret samt koncernens likvider ved arets udgang.

Pengestrégmme fra driftsaktivitet er opgjort som arets
resultat reguleret for ikke likvide driftsposter, betalte
finansielle og ekstraordinasre poster, selskabsskatter samt
stigning og fald i varebeholdninger, tilgodehavender fra salg
og tjenesteydelser, geeld til leverandgrer af varer og
tjenesteydelser og andre andringer i driftskapitalen.

Pengestrgmme fra investeringsaktivitet omfatter betalinger i
forbindelse med kgb og salg af anlegsaktiver.

Pengestrgmme fra finansieringsaktivitet omfatter betalinger
fra optagelse og tilbagebetaling af langfristede
gealdsforpligtelser samt ind- og udbetalinger til kapitalejere.

Likvider omfatter likvide beholdninger samt driftskreditter
hos kreditinstitutter, som indgar i koncernens
likviditetsstyring.

HOVED- OG N@GLETALSOVERSIGT

Nggletallene er udarbejdet i overensstemmelse med
"Anbefalinger & Nggletal 2015" fra Finansforeningen.
Nggletallene er beregnet saledes:

Afkast af investeret kapital =
Resultat af primazr drift * 100

Gns. Investeret kapital

Soliditetsgrad =
Egenkapital ultimo * 100

Samlede aktiver

Forrentning af egenkapital =
Arets resultat * 100

Gennemsnitlig egenkapital
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CASH FLOW STATEMENT

The cash flow statement shows the Groups cash flows for the year
as well as the Groups cash and cash equivalents at year-end.

Cash flows from operating activities have been calculated as profit
or loss adjusted for non-cash operating items, financial and
extraordinary income and expenses paid, corporation taxes as well
as increase and decrease in inventories, trade receivables, trade
payables and other changes in assets and liabilities other than
provisions deriving from operations.

Cash flows from investing activities comprise payments in
connection with acquisition and sale of fixed assets.

Cash flows from financing activities comprise payments from
inception and repayment of long-term liabilities other than
provisions as well as payments made to and received from
shareholders.

Cash and cash equivalents comprise cash funds as well as operating
credits at credit institutions included in the Groups cash
management.

FINANCIAL HIGHLIGHTS

The ratios have been prepared in accordance with "Guidelines and
ratios 2015 " from The Danish Finance Analysts Society.

The ratios have been calculated as follows:

Return on assets =

Operating profit * 100
Av. invested capital

Solvency =
Equity at year-end * 100
Total assets

Return on equity = )
Profit or loss for the year * 100
Average equity

inforevision %°



RESULTATOPG@RELSE FOR PERIODEN 1. JANUAR - 31. DECEMBER 2015
INCOME STATEMENT 1. JANUARY - 31. DECEMBER 2015

MODER/PARENT

Note/ 2014
notes  UR./EUR '000

2015
t.EUR./EUR '000

-25 -28

2 0 0
-25 28

0 0

0 0

-25 -28

8 840 1.411
3 1 1
4 -26 27
789 1.356

5 -30 42
759 1.398

0 0

759 1.398

0 0

759 1.398

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

Af- og nedskrivninger pa

materielle og immaterielle anlagsaktiver
Amortisation, depreciation and impairment
for loss of intangible and tangible fixed assets

Andre driftsomkostninger
Other operating income

RESULTAT AF PRIMAR DRIFT
OPERATING PROFIT/LOSS

Indtegter af kapitalandele i tilknyttede

virks.
Income from investments in group enterprises

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 foreslas disponeret saledes:
Profit/loss for the year is proposed distributed as follows:

Reserve for nettoopskrivning
Reserve for net valuation

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Propased dividends for the financial year

ARETS RESULTAT
PROFIT/LQSS FOR THE YEAR
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KONCERN/GROUP

2015

t.EUR./EUR '000

2014 Note/
t.EUR./EUR'000  notes

5.449 4.162
-3.365 -2.902 2
2.083 1.260
-97 -83
0 0
1.986 1177
0 0
3 2 3
-450 -181 4
1.538 997
-411 -380 5
1,127 616

- w_ w ()
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BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015
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MODER/PARENT AKTIVER/ASSETS KONCERN/GROUP
Note/ 31/12 2014 31/12 2015 31/12 2015 31/12 2014 Note/
notes UR./EUR '000 t.EUR./EUR '000 t.EUR./EUR '000 t.EUR./EUR '000 notes
0 0 Faerdiggjorte udviklingsprojekter 30 0 6
Completed development projects
0 0 Software 94 40 6
Software
0 0 Goodwill 98 131 6
Goodwill
0 0 Udviklingsprojekter under udfgrelse 10 0 6
Development projects in progress
0 0 IMMATERIELLE ANLEGSAKTIVER 232 171
INTANGIBLE ASSETS
0 0 Produktionsanlzeg og maskiner 12 15 7
Land and buildings
0 0 Indretning af lejede lokaler 1 2 7
Leasehold improvements
9 0 0 Andre anlzeg, driftsmateriel og inventar 120 127 7,14
Other fixtures and fittings, tools and equipment
0 0 MATERIELLE ANLAZGSAKTIVER 134 144
PROPERTY, PLANT AND EQUIPMENT
1,8 1.808 3.220 Kapitalandele i tilknyttede virksomheder 0 0
Investments in group enterprises
8 0 0 Andre tilgodehavender 8 8
Other receivables
1.808 3.220 FINANSIELLE ANLEGSAKTIVER 8 8
FIXED ASSET INVESTMENTS
1.808 3.220 ANLAEGSAKTIVER 374 323
FIXED ASSETS
0 0 Faerdigvarer og handelsvarer 1.164 1.757
Finished goods and goods for resale
0 0 VAREBEHOLDNINGER 1.164 1.757
INVENTORIES
o
® 0%
o’
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MODER/PARENT

BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

AKTIVER/ASSETS
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KONCERN/GROUP

Note/  31/122014
notes  UR./EUR '000

31/12 2015
t.EUR./EUR '000

0 0

0 0

5 0 42
5 0 0
0 0

0 42

6 5

6 47

1.815 3.267

Tilgodehavender fra salg og tjeneste-

ydelser )
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningsbidrag
Receivables, joint tax contributions

Udskudte skatteaktiver
Deferred tax assets

Periodeafgransningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

-OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER | ALT
TOTAL ASSETS

31/12 2015
t.EUR./EUR '000

31/122014  Note/
t.EUR/EUR'000  notes

5.399 3.809
178 47
0 0
92 48
77 43 10
5.746 3.946
1.346 1.442 14
8.256 7.145
8.629 7.468

- 5 13 ()
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MODER/PARENT

BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

PASSIVER/EQUITY AND LIABILITIES
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KONCERN/GROUP

Note/  31/122014 31/12 2015

notes  UR.JEUR'000 t.EUR./EUR '000

27 27

0 0

-294 1.105

0 0

11 -267 1.132
13 40

0 0

0 0

13 17

2.055 2.079

5 0 0
0 0

2.081 2.136

2.081 2.136

1.815 3.267

Virksomhedskapital
Share capital

Reserve for nettoopskrivning
Reserve for net valuation

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

EGENKAPITAL
EQUITY

Kreditinstitutter i gvrigt -
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Igangvaerende arbejder for fremmed regning
Contract work in progress

Leverandgrer af varer og tjenesteydelser
Trade payables

Geald til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Income taxes

Anden gzld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Regnskabsmaessige skgn og vurderinger
Accounting estimates and judgements

12 Eventualaktiver
Contingent assets

13 Eventualforpligtelser
Contingent liabilities
14  Pantsztninger og sikkerhedsstillelser
Assets charged and security
14 Kontraktlige forpligtelser
Contractual obligations
15  Neertstaende parter
Related parties
16 Ejerforhold

Ownership

31/12 2015 31/122014  yote/
t.EUR./EUR '000 t.EUR.JEUR'000  notes

27 27
0 0
691 -438
0 0
718 -411 11
1.663 2:391
72 0
733 380 9
3.586 2.811
77 127
104 547 5
1.677 1.623
7.912 7.879
#912 7.879
8.629 7.468

- 5 & )
inforevision %°



PENGESTR@MSOPG@RELSE FOR PERIODEN 1. JANUAR - 31. DECEMBER 2015 21
CASH FLOW STATEMENT 1. JANUAR - 31. DECEMBER 2015

KONCERN/GROUP

2015 2014 Note/
t.EUR./EUR'000 t.EUR./EUR'000  notes

Arets resultat 1.127 616
Profit/loss for the year

Af- og nedskr. pa materielle og immaterielle

anlzgsaktiver 97 83
Amortisation, depreciation and impairment for loss of
intangible and tangible fixed assets

Reguleringer 858 556 17
Adjustments
Andring i varebeholdninger 593 =242

Change in inventories
/Andring i tilgodehavender fra salg og

tjenesteydelser -1.589 -437
Change in trade receivables
/Andring i gzeld til leverandgrer af varer og

tjenesteydelser 776 438
Change in trade payables
Andre zndringer i driftskapital 263 43

Change in other working capital items

PENGESTR@MME FRA PRIMAR DRIFT 2.125 1.056
CASH FROM OPERATING PROFIT/LOSS

Renteindbetalinger og lignende 3 2
Financial income

Renteudbetalinger og lignende -450 -181
Financial expenses

Betalt/refunderet selskabsskat -897 0

Income tax paid/refund

PENGESTR@MME FRA DRIFTSAKTIVITET 781 877
CASH FLOWS FROM OPERATING ACTIVITIES 2

Kgb af immaterielle anlaegsaktiver -102 -204
Acquisition of intangible assets

K@b af materielle anlazgsaktiver -47 =77
Acquisition of property, plant and equipment

Kgb af finansielle anlagsaktiver 0 -8
Acquisition of fixed asset investments

PENGESTR@MME FRA INVESTERINGSAKTIVITET -149 -289
CASH FLOWS FROM INVESTING ACTIVITIES

ARETS £NDRING | LIKVIDER 632 588
CHANGES FOR THE YEAR IN CASH AND CASH EQUIVALENTS
Likvider pr. 1/1 2015 -950 -1.538

Cash and cash equivalents at 1/1 2015

LIKVIDER PR. 31/12 2015 -317 -850
CASH AND CASH EQUIVALENTS AT 31/12 2015

Likvide beholdninger 1.346 1.442
Cash
Kreditinstitutter i gvrigt (kortfristet) -1.663 -2.391

Other credit institutions (short term)

LIKVIDER PR. 31/12 2015 -317 -850
CASH AND CASH EQUIVALENTS AT 31/12 2015

inforevision %°



NOTER
NOTES

1 Regnskabsmaessige skgn og vurderinger

Accounting estimates and judgements

Koncernen:

| koncernen er indregnet vardi af udskudte skatteaktiver,

Group:

In the Group, the value of deferred tax assets has been recognised

der baseres pa ledelsens vurdering af koncernens
fremtidige indtjening i de kommende ar.

MODER/PARENT

2014
t.EUR./EUR '000

2015
t.EUR./EUR '000

2 Personaleomkostninger

Staff costs

based on management's estimate of the Group's future earnings in
the coming years.

KONCERN/GROUP

2015
t.EUR./EUR '000

2014
t.EUR./EUR '000

0 0
0 0
0 0
0 0
0 0

Det gennemsnitlige antal heltidsbeskaeftigede har i regnskabsaret udgjort 43.

Gager og Ignninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Personaleomkostninger i gvrigt
Other staff costs

IALT
TOTAL

The average number of full-time employees has represented 43 in this financial year.

I henhold til arsregnskabslovens § 98 b, stk. 3 er gage til direktionen ikke oplyst.

Referring to section 98 b(3) of the Danish Financial Statements Act, remuneration of Executive Boardshas not been disclosed.

2014
t.EUR./EUR '000

2015
t.EUR./EUR '000

3 Andre finansielle indtagter

Other financial income

2.781 2.459
532 433

7 8

46 2
3.365 2.902
2015 2014

t.EUR./EUR '000

t.EUR./EUR '000

1 1
1 1
2014 2015

t.EUR./EUR '000

t.EUR./EUR '000

Finansielle indtaegter i gvrigt
Other financial income

I ALT

TOTAL

4 @vrige finansielle omkostninger

Other financial expenses

3 2
3 2
2015 2014

t.EUR./EUR '000

t.EUR./EUR '000

26 24
0 3
26 27

Renteomkostninger til tilknyttede

virksomheder
Interest expenses to group enterprises

Finansielle omkostninger i gvrigt
Other financial expenses

I ALT
TOTAL

0 0
450 181
450 181

inforevision
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NOTER
NOTES

MODER/PARENT

2014
t.EUR./EUR '000

2015
t.EUR./EUR '000

5  Skat af arets resultat,
selskabsskat og udskudt skat

Corporation tax and deferred tax

KONCERN/GROUP

0 0

0 0

30 -42

30 -42

31/12 2014 31/12 2015

t.EUR./EUR '000

t.EUR./EUR '000

-30 0

0 42

30 -42

0 0

31/12 2014 31/12 2015

t.EUR./EUR '000

t.EUR./EUR '000

0 0
0 0
0 -42
0 0
0 0
0 0
0 0
0 -42

Skat af arets resultat:

Tax on profit/loss for the year:

Skat af arets skattepligtige indkomst
Tax on profit/loss for the year

Regulering tidligere ar
Adjustment, previous years

Regulering af udskudt skat
Adjustment, deferred tax

IALT
TOTAL

Udskudt skat:

Deferred tax:

Udskudt skat pr. 1/1 2015

Deferred tax at 1/1 2015

Overfgrsler i aret til/fra andre poster
Trﬁnsferred during the year

Regulering af udskudt skat
Adjustment, deferred tax

UDSKUDT SKAT PR. 31/12 2015
DEFERRED TAX AT 31/12 2015

Skyldig selskabsskat:

Income taxes:

Skyldig pr. 1/1 2015
Payable at 1/1 2015
Regulering tidligere ar
Adjustment, previous years

Overfgrsler i aret til/fra andre poster
Transferred during the year

Betalt vedrgrende tidligere ar
Paid regarding previous years
Betalt acontoskat

Prepaid tax

Skat af arets skattepligtige indkomst
Tax on profit/loss for the year

Refusion fra sambeskattede selskaber
Refunded in joint taxation

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

2015
t.EUR./EUR '000

2014
t.EUR./EUR '000

484 398

14 0

-87 -17

411 380

31/12 2015 31/12 2014

t.EUR./EUR '000

t.EUR./EUR '000

-48 -30
42 0
-87 =17
-92 -48
31/12 2015 31/12 2014

t.EUR./EUR '000

t.EUR./EUR '000

547 152
14 0
-42 0
-562 0
-335 0
481 395
0 0
104 547

inforevision %°
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NOTER
NOTES

MODER/PARENT

31/12 2014
t.EUR./EUR '000

31/12 2015
t.EUR./EUR '000

9 lgangvaerende arbejder
for fremmed regning

Contract work in progress

KONCERN/GROUP

31/12 2015
t.EUR./EUR '000

31/12 2014
t.EUR./EUR '000

0 0
0 0
0 0
31/12 2014 31/12 2015

t.EUR./EUR '000

t.EUR./EUR '000

lgangveerende arbejder for fremmed regning

Work in progress

Acontofakturering
On account invoicing

I ALT
TOTAL

10 Periodeafgransningsposter
(tilgodehavender)

Prepayments

1.713 1.523
-2.445 -1.903

-733 -380

31/12 2015 31/12 2014

t.EUR./EUR '000

t.EUR./EUR '000

Forudbetalte eksterne omkostninger

i gvrigt
Other prepayments

I ALT
TOTAL

77

43

77

43

inforevision
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NOTER
NOTES

MODER/PARENT

31/12 2014
t.EUR./EUR '000

31/12 2015
t.EUR./EUR '000

11  Egenkapital
Equity

KONCERN/GROUP

31/12 2015
t.EUR./EUR '000

31/12 2014
t.EUR./EUR '000

27 27
27 27

0 0

0 0

0 0
-1.053 -294
759 .1.398
0 1
-294 1.105
0 0

0 0

0 0

0 0
-267 1.132

Kapitalen er ikke opdelt i klasser.
The shares have not been divided into classes.

Virksomhedskapital pr. 1/1 2015
Share capital at 1/1 2015

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

Reserve for nettoopskrivninger pr. 1/1 2015
Reserves for net revaluation at 1/1 2015

Arets nettoopskrivning
Net revaluation for the year

Reserve for nettoopskrivninger

pr.31/12 2015
Reserves for net revaluation at 31/12 2015

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

Overfgrt af arets resultat
Transferred from profit/loss for the year

Valutakursregulering, udenlandske

virksomheder

Exchange rate adjustments, foreign group companies

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

Forslag til udbytte for
regnskabsaret pr. 1/1 2015

Proposed dividends for the financial year at 1/1 2015

Udbetalt udbytte i regnskabsaret
Dividends distributed in the financial year

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

Forslag til udbytte for
regnskabsaret pr. 31/12 2015

Proposed dividends for the financial year at 31/12 2015

EGENKAPITAL PR. 31/12 2015
Equity at 31/12 2015

27 27
27 27

0 0

0 0

0 0
-438 -1.052
1327 616
1 -2
691 -438
0 0

0 0

0 0

0 0
718 -410

inforevision
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NOTER
NOTES

12 Eventualaktiver
Contingent assets

Koncernen:

Koncernen har udskudte skatteaktiver med en samlet
skatteveerdi pa t.EUR 258, hvoraf t.EUR 92 er aktiveret
under udskudte skatteaktiver.

13 Eventualforpligtelser

Contingent liabilities

Koncernen:

Koncernen hafter for fzlles koncernmaksimum hos
kreditinstitut pa samlet t.kr. 17.880.

Moderselskabet:

Selskabet indgar i sambeskatningen med gvrige danske
sambeskattede selskaber og hafter solidarisk med de
gvrige selskaber for forfaldne og ikke afregnede
selskabsskatter samt kildeskatter af renter, udbytter og
royalties.

14  Kontraktlige forpligtelser
Contractual obligations

Koncernen:

Koncernens forpligtelser i henhold til leje- eller
leasingkontrakter frem til udigb udggr t.EUR 743.

15  Nertstaende parter
Related parties

Selskabets nzertstaende parter omfatter fglgende:
The Company's related parties comprise the following:

Bestemmende indflydelse:
Controlling influence:

NSSLGlobal Limited

6 Wells Place

Gatton Park Business Centre
Redhill, Surrey

Main shareholder

Selskabet indgar i koncernregnskab aflagt af NSSLGlobal Limited

Hovedanpartshaver

Grundlag for bestemmende indflydelse:
Basis of controlling influence:

The company is included in the consolidated financial statements made by NSSLGlobal Continental Europe ApS.

30
Group :
The Group has eferred tax assets of a total value for tax purposes of
t.EUR 258 of which amount t.EUR 92 has been capitalised under
deferred tax assets.
Group :
The Group is liable for a joint group credit limit on DKK 17,880k at
credit institutions.
Parent :
The company is jointly taxed with other Danish joint taxed companies
and is jointly liable with the other companies for payable and
unsettled corporation and withholding taxes of interest, dividends
and royalties.
Group :
The Group's liabilities under rental agreements and leases until
expiry t.EUR 743.
[¢)
%
o%°
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NOTER
NOTES

16  Ejerforhold

Ownership

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

NSSLGlobal Limited, Redhill, Surrey

17  Reguleringer
Adjustments

Korrektioner, primo
Adjustments

Andre finansielle indtagter
Other financial income

@vrige finansielle omkostninger
Other financial expenses

Skat af arets skattepligtige indkomst
Tax on profit/loss for the year

Regulering af udskudt skat
Adjustment deferred tax

I ALT
TOTAL

31
KONCERN/GROUP
31/12 2015 31/12 2014
t.EUR.JEUR'000 t.EUR./EUR '000
14 -4
3 5
450 181
484 398
-87 47
858 556
()
[ X )
...
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