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Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part
of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2015

for 2Trace A/S.
The board of directors and the managing director have today presented the annual report of 2Trace A/S for the

Jinancial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Valby, den 21. april 2016
Valby, 21 April 2016

Michael JenSen
Direktgr
Managing Director

Bestyrelse

Michael Jensen Carl E. Parkander
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhaengige revisors pategning pa arsregnskabet
The independent auditor's report on the annual accounts

Til kapitalejerne i 2Trace A/S
To the shareholders of 2Trace A/S

Vi har revideret arsregnskabet for 2Trace A/S for regnskabsaret 1. januar - 31. december 2015, der om-
fatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

We have audited the annual accounts of 2Trace A/S for the financial year 1 January to 31 December 2015, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden veasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

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 kraver, at vi overholder etiske krav samt planlegger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts 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 annual accounts are free from material misstatements.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhaengige revisors pategning pa arsregnskabet
The independent auditor's report on the annual accounts

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmessige skgn er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts 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 annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores

konklusion.

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Den uafhangige revisors pategning pa arsregnskabet
The independent auditor's report on the annual accounts

Konklusion

Opinion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Kgbenhavn, den 21. april 2016
Copenhagen, 21 April 2016

Grant Thornton

Statsantoriserg m@ﬁpanncmlskab

autoriserel revisor
State Authorised Public Accountant
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Selskabsoplysninger
Company data
Selskabet 2Trace A/S
The company Hgffdingsvej 20, 2
2500 Valby
Telefon: 7070 77 25
Phone
CVR-nr.: 310567 64
Company reg. no.
Stiftet: 22. oktober 2007
Established: 22 October 2007
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Hans Holger Therp
Board of directors Michael Jensen
Carl E. Parkander
Direktion Michael Jensen, Direktgr, Managing Director

Managing Director

Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kgbenhavn @
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for 2Trace A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en
klasse B-virksomhed. Herudover har virksomheden valgt at fglge enkelte regler for klasse C-virksomhe-
der.

The annual report for 2Trace A/S is presented in accordance with those regulations of the Danish Financial
Statements Act concerning companies identified as class B enterprises.Furthermore, the company has chosen to

comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af @ndrede
regnskabsmassige skgn af belgb, der tidligere har veret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan méles palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens verdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

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 even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller galdens opstaen indregnes i resultatopggrelsen under finansielle ind-
tegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Anlegsaktiver og andre ikke-monetare aktiver, der er kgbt i fremmed valuta og som ikke anses for at ve-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, &ndring i lagre af faerdigvarer og varer under fremstilling,
arbejde udfgrt for egen regning og opfert under aktiver, andre driftsindtegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget. Nettoomseet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.
Licensindtaegter periodiseres over den kontraktfastsatte 1gbetid.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale. Income from licence agreements are amortized over the contractual term.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjalpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

2Trace A/S - Arsrapport for 2015 8
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtagter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Renteomkostninger og @vrige omkostninger pa lan til finansiering af fremstilling af immaterielle og ma-
terielle anlegsaktiver, og som vedrgrer fremstillingsperioden, indregnes ikke i kostprisen for anlegsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestdr af rets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fagres til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lgnninger og gager samt afskrivninger, der direkte og in-
direkte kan henfgres til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the

development activities.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske udnyttelsesgrad, til-
strekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed kan pavises, og hvor
det er hensigten at fremstille, markedsfgre eller anvende projektet, indregnes som immaterielle anlegsak-
tiver, safremt kostprisen kan opggres palideligt, og der er tilstreekkelig sikkerhed for, at den fremtidige
indtjening kan dekke produktions-, salgs- og administrationsomkostninger. @vrige udviklingsomkostnin-
ger indregnes i resultatopggrelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical utilisation, sufficient resources, and a potential, future market can be demonstrated, and provided that it is
the intention to produce, market, or utilise the project. It is, however, a condition that the cost can be calculated
reliably and that a sufficiently high degree of certainty indicates that future earnings will cover the costs for
production, sales, and administration. Other development costs are recognised in the profit and loss account

concurrently with their realisation.

Aktiverede udviklingsomkostninger males til kostpris med fradrag af akkumulerede afskrivninger eller til
genindvindingsveerdi, safremt denne er lavere.
Capitalised development costs are measured at cost with deduction of accrued amortisation or at the recoverable

value, if this is lower.

Efter ferdigggrelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger over den vurde-
rede gkonomiske brugstid. Afskrivningsperioden udggr seedvanligvis 3 - 6 ar og overstiger ikke 20 ar.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 3 - 6 years and does not exceed 20 years.

Patenter og licenser males til kostpris med fradrag af akkumulerede afskrivninger. Patenter afskrives line-
@rt over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksimalt 10 ar.

Patents and licenses are measured at cost with deduction of accrued amortisation. Patents are amortised on a
straight-line basis over the remaining patent period, and licenses are amortised over the contract period, however,

for a maximum of 10 years.

Fortjeneste og tab ved afth@ndelse af udviklingsprojekter, patenter og licenser opggres som forskellen
mellem salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige verdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopggrelsen under af- og nedskrivninger.

Profit and loss from the realisation of development projects, patents, and licenses are measured as the difference
between the sales price with deduction of sales costs and the book value at the time of the sale. Profit or loss is

recognised in the profit and loss account under amortisation.
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Anvendt regnskabspraksis
Accounting policies used

Goodwill

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Goodwill afskrives li-
neert over den vurderede gkonomiske brugstid, der er vurderet til 12 ar Goodwill afskrives over 12 ar
grundet unik forretningsmassig teknologi.

Purchased goodwill is measured at cost with deduction of accumulated amortisation. Goodwill is amortised on a
straight-line basis over the estimated financial life which is 12 years. Goodwill is amortised over 12 years due to

unique business technology.

Materielle anleegsaktiver

Tangible fixed assets

Materielle anlagsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the

asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages line@re afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Produktionsanleg og maskiner
Technical plants and machinery 5-10 ar / years
Andre anle®g, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved aftha@ndelse af materielle anlegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.

For egenfremstillede aktiver omfatter kostprisen omkostninger til materialer, komponenter, underleveran-
dgrer, direkte lgnforbrug samt indirekte produktionsomkostninger.
As regards self-constructed assets, the cost comprises costs for materials, components, deliveries from sub

suppliers, direct wages expenditure, and indirect production costs.

Nedskrivning pa anlaegsaktiver

Writedown of fixed assets

Den regnskabsmassige veerdi af savel immaterielle som materielle anlaegsaktiver vurderes arligt for indi-
kationer pa vardiforringelse, ud over det som udtrykkes ved afskrivning.

The book values of both intangible and tangible fixed assets are subject to annual impairment tests in order to

disclose any indications of impairment beyond those expressed by amortisation and depreciation respectively.

Foreligger der indikationer pa verdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvardien, safremt denne er lave-
re end den regnskabsmassige verdi.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or group of

assets respectively. Writedown takes place to the recoverable amount, if this value is lower than the book value.

Som genindvindingsvaerdi anvendes den hgjeste vaerdi af nettosalgspris og kapitalvaerdi. Kapitalverdien
opgeres som nutidsverdien af de forventede nettopengestrgmme fra anvendelsen af aktivet eller aktiv-

gruppen.

The recoverable value is equal to the value of the net selling price or the value in use, whichever is higher. The
value in use is determined as the present value of the expected net cash flow deriving from the use of the asset or the

group of assets.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvardien af varebeholdnin-
ger lavere end kostprisen, nedskrives til denne lavere verdi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories is

lower than the cost, writedown takes place to this lower value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tillag af hjem-
tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for ravarer, hjelpema-
terialer, direkte lgn og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indehol-
der indirekte materialer og lgn samt vedligeholdelse af og afskrivning pa maskiner, fabriksbygninger og
udstyr, der benyttes i produktionsprocessen, samt omkostninger til fabriksadministration og fabriksledel-
se. Laneomkostninger indregnes ikke i kostprisen.

The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,
maintenance of and depreciation on machinery, factory buildings and equipment applied during the production

process, and costs for factory administration and factory management. Borrowing costs are not recognised in cost.

Nettorealisationsvardien for varebeholdninger opggres som salgssum med fradrag af savel ferdigggrel-
sesomkostninger som omkostninger, der atholdes for at effektuere salget. Nettorealisationsvaerdien fast-
sa@ttes under hensyntagen til omsattelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket s@dvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsverdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en szrskilt post under egenkapitalen. Foreslaet udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmessig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pavirke stgrrelsen af udskud-
te skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser

Liabilities

Finansielle geldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vaerdi ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle verdi indregnes i resultatopggrelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Andre geldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgransningsposter

Accrued expenses and deferred income

Under periodeafgransningsposter indregnes modtagne betalinger vedrgrende indtegter i de efterfglgende
ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

2015 2014
Note kr. t.kr.
Bruttofortjeneste
Gross profit 4.515.916 5.341
2 Personaleomkostninger
Staff costs -5.529.487 -4.334
Afskrivninger af materielle og immaterielle anlegsaktiver
Depreciation and amortisation of tangible and intangible fixed assets -820.990 -802
Driftsresultat
Operating profit -1.834.561 205
@vrige finansielle omkostninger
Other financial costs -9.043 -9
Resultat for skat
Results before tax -1.843.604 196
3 Skat af arets resultat
Tax of the results for the year 293.351 -181
Arets resultat
Results for the year -1.550.253 15
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfgres til overfgrt resultat
Allocated to results brought forward 0 15
Disponeret fra overfgrt resultat
Allocated from results brought forward -1.550.253 0
Disponeret i alt
Distribution in total -1.550.253 15
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014
Note kr. t.kr.
Anlagsaktiver
Fixed assets
Goodwill
Goodwill 3.450.783 4.046
Udviklingsprojekter
Development projects 270.690 406
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 3.721.473 4452
Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 286.529 144
Materielle anlegsaktiver i alt
Tangible fixed assets in total 286.529 144
Andre tilgodehavender
Other debtors 11.625 12
Finansielle anlegsaktiver i alt
Financial fixed assets in total 11.625 12
Anlzgsaktiver i alt
Fixed assets in total 4.019.627 4.608
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Aktiver
Assets
2015 2014
Note kr. t.kr.
Omsatningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 640.027 534
Varebeholdninger i alt
Inventories in total 640.027 534
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 4.556.202 5.247
Udskudte skatteaktiver
Deferred tax assets 893.198 892
Tilgodehavende selskabsskat
Receivable corporate tax 291.841 0
Periodeafgransningsposter
Accrued income and deferred expenses 42.921 27
Tilgodehavender i alt
Debtors in total 5.784.162 6.166
Omsatningsaktiver i alt
Current assets in total 6.424.189 6.700
Aktiver i alt
Assets in total 10.443.816 11.308
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

4 Virksomhedskapital
Contributed capital

5 Opverfgrt resultat
Results brought forward

Egenkapital i alt
Equity in total

Gealdsforpligtelser
Liabilities

Geld til pengeinstitutter
Bank debts

Leverandgrer af varer og tjenesteydelser

Trade creditors

Anden gald
Other liabilities
Periodeafgraensningsposter

Accrued expenses and deferred income

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total

Gealdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

6 Pantsatninger og sikkerhedsstillelser
Mortgage and securities
7 Eventualposter

Contingencies

2015

2014
t.kr.

3.000.000

3.051.578

3.000

4.602

6.051.578

7.602

452.041

812.435

1.511.862

1.615.900

1.086

664

1.328

628

4.392.238

3.706

4.392.238

3.706

10.443.816

11.308
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

1. Hovedaktivitet
Principal activities
Hovedaktiviteten har i lighed med tidligere ar bestaet af at udvikle RFID Igsninger til kunder.
2Trace A/S’ activities includes solutions based on RFID technology.

2015 2014
kr t.kr
2.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 5.276.882 4.050
Pensioner
Pension costs 0 10
Andre omkostninger til social sikring
Other costs for social security 31.114 29
Personaleomkostninger i gvrigt
Other staff costs 221.491 245
5.529.487 4.334
Heraf udggr udviklingsaktiviteter t.kr. 1.558.
Hereof developmentactivities of T.DKK 1.558.
3. Skat af arets resultat
Tax of the results for the year
Skat af arets resultat
Tax of the results for the year, parent company -291.841 0
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -1.510 181
-293.351 181
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

31/12 2015 31/12 2014
kr. t.kr.
4.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital I January 2015 3.000.000 3.000
3.000.000 3.000
Aktiekapitalen bestar af 3.000.000 aktier a 1 kr. Aktierne er
fuldt indbetalte. Kapitalen er ikke opdelt i klasser, og der er
ikke knyttet s@rlige rettigheder til aktierne.
The share capital consists of 3.000.000 shares, each with a nominal
value of DKK 1. No shares hold particular rights.
5.  Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2015
Results brought forward 1 January 2015 4.601.831 4.587
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -1.550.253 15
3.051.578 4.602
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

6.  Pantsztninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for geeld til pengeinstitut t.kr. 452, har selskabet stillet virksomhedspant pa nominelt
tkr. 5.688. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmassige verdi pa
balance-dagen udggr:

For bank debts, TDKK 452, the company has provided security in company assets representing a nominal

value of TDKK 5.688. This security comprises the below assets, stating the book values:

Varebeholdninger 640 t.kr.
Inventories

Tilgodehavender fra salg- og tjenesteydelser 4.556 t.kr.
Trade debtors

Andre anle®g, driftsmateriel og inventar 287 t.kr.

Other plants, operating assets, fixtures and furniture

Goodwill 3.451 t.kr.
Goodwill

7. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har indgéet lejekontrakt med en opsigelsesperiode pa 6 maneder, forpligtelsen udggr t.kr.
49.

The company has entered into leasing contracts with an notice on 6 months, the total liability is TDKK 49.
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