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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1.januar - 31. december 2015 for Gravity4
Europe A/S.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven,

Det er vores opfattelse, at koncernregnskabet
0g arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt
af resultatet af koncernens 0g selskabets aktivi-
teter for regnskabsaret 1. januar - 31.
december 2015.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 6. juni 2016

Copenhagen, 6 June 20156
Direktion:/executive Soara:

/ P

Tom Bang Hansen

Bestyrelse/Boara of Diractors:

Guthaldl, (habal

BO0CC4548708453.

Gurbaksh Chahal
formand/cnairman

v
omas Rifiingfon

Tom Bang Hansen
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The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Gravity4 Europe A/S for the
financial year 1 January - 31 December 2015,

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

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

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

We recommend that the annual report be
approved at the annual general meeting.

Moepulou Mormon Alaiasa
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Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Gravity4 Europe A/S

Pategning pa koncernregnskabet og
arsregnskabet

Vi har revideret koncernregnskabet og &rsregn-
skabet for Gravity4 Europe A/S for regnskabs-
aret 1. januar - 31. december 2015, der omfat-
ter resultatopgerelse, balance, egenkapitalop-
gerelse og noter, herunder anvendt regnskabs-
praksis for savel koncernen som selskabet. Kon-
cernregnskabet og arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et &rsregnskab, 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 koncern-
regnskab og et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa
grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraver,
at vi overholder etiske krav samt planiagger og
udferer revisionen for at opna hej grad af
sikkerhed for, om koncernregnskabet og
arsregnskabet er uden vasentlig fejlinforma-
tion.

Gravity4 Europe A/S
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To the shareholders of Gravity4 Europe A/S

Independent auditors' report on the
consolidated financial statements and the
parent company financial statements

We have audited the consolidated financial
statements and the parent company financial
statements of Gravity4 Europe A/S for the
financial year 1 January - 31 December 2015,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies for the group as well as the
company. The consolidated financial
statements and the parent company financial
statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the
consolidated financial statements and the
parent company financial statements

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

Auditors' responsibility

Our responsibility is to express an opinion on
the consolidated financial statements and the
parent Company financial statements based on
our audit. We conducted our audit in
accordance with International Standards on
Auditing and additional requirements under
Danish audit regulations. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable
assurance as to whether the consolidated
financial statements and the parent company
financial statements are free from material
misstatement.
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Den uafhangige revisors erklaringer
Independent auditors' report

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i koncernregnskabet
og arsregnskabet. De valgte revisionshandlin-
ger afhanger af revisors vurdering, herunder
vurderingen af risici for vasentlig fejlinforma-
tion 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 regnskabs-
praksis er passende, om ledelsens regnskabs-
maessige sken er rimelige samt den samlede
presentation af koncernregnskabet og arsregn-
skabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet
og drsregnskabet 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 for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.
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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 parent company financial
statements. The procedures selected depend
on the auditors' judgement, including the
assessment of the risks of material
misstatement of the consolidated financial
statements and the parent company financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of consolidated
financial statements and parent company
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 Management, as well as
evaluating the overall presentation of the
consolidated financial statements and the
parent company financial statements.

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

Qur audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
Group's and the Company's financial position
at 31 December 2015 and of the results of the
Group's and the Company's operations for the
financial year 1 January - 31 December 2015
in accordance with the Danish Financial
Statements Act.
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Den uafhaengige revisors erklzaringer

Independent auditors' report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlzaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af koncernregnskabet og
arsregnskabet. Det er pd denne baggrund vores
opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse
med koncernregnskabet og arsregnskabet.

Kebenhavn, den 6. juni 2016
Copenhagen, 6 June 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28
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by fetd]n /’é vy,
Lisse/ngad'dé‘rflin am/mer M

statsaut. reviso
State Authorised Public Accountant
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Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review,
We have not performed any other procedures
in addition to the audit of the financial
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 parent company
financial statements.

Dennis Dupon

statsaut. revisor
State Authorised Public Accountant
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, city

CVR-nr./cvr No.
Reg nskabsa I'/Financial year

Bestyrelse/soard of pirectors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Gravity4 Europe A/S
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Gravity4 Europe A/S
Nerregade 40, 4, 1165 Kpbenhavn K

31087295
1. januar - 31. december/1 January - 31 December

Gurbaksh Chahal, formand/chairman
Tom Bang Hansen
Moepulou Mormon Alaiasa

Tom Bang Hansen
Thomas Rimington

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark

Danske Bank
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Ledelsesberetning

Management's review

Hoved- og negletal for koncernen

Financial highlights for the Group

Gravity4 Europe A/S

Arsrapport 2015
Annual report 2015

[ oKk 2015 2014 2013 2012 2011
Hovedtal
Key figures
Nettoomsatning 155.620.605 159.652.444 136.471.147 105.704.506 89.323.464
Revenue
Bruttoresultat 27.935.933 33.192.652 31.352.568 26.759.445 23.234.385
Gross margin
Resultat fer af- og nedskrivninger,
finansielle poster og skat
(EBITDA)
Earnings before Interest, Taxes, Depreciation 10.905 6.811.169 7.142.800 7.004.203 4.,278.385
and Amortisation (EBITDA)
Resultat af primeer drift -1.220.586 5.500.081 6.231.751 6.240.542 3.764.845
Operating profit/loss
Resultat af finansielle poster -309.343 -1.342.184 -403.762 -214.557 27.396
Net financials
Arets resultat -2.138.942 2.326.815 3.922.211 4.469.392 3.077.200
Profit/loss for the year
Balancesum 38.187.071 44.895.346 34.006.821 28.990.183 24.061.883
Total assets
Egenkapital -703.618 8.958.194 6.453.079 7.401.010 4.493.711
Equity
Nagletal
Financial ratios
Overskudsgrad -08% 34% 4.6% 59% 42 %
Operating margin
Bruttomargin 18,0% 20,8% 23,0% 253% 26,0%
Gross margin
Soliditetsgrad N/A % 20,0% 19.0% 255% 18,7
Solvency ratio
Egenkapitalforrentning -51,8% 30,2% 56,6 % 75,1 % 68,5 %
Return on equity
Gennemsnitligt antal fuldtidsbe-
skeftigede 49 46 39 39 35
Average number of employees

Negletallene er beregnet i overensstemmelse

med Finansforeningens "Anbefalinger og
Nggletal 2015". Der henvises til definitioner

og begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of
financial ratios "Recommendations and
Financial Ratios 2015". For terms and
definitions, please see the accounting policies.
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Ledelsesberetning

Management's review

Beretning
Operating review

Koncernens vasentligste aktiviteter

Virksomheden er en international digital marke-
tingvirksomhed, som tilbyder marketinglasnin-
ger, der optimerer kundernes marketinginveste-
ringer. Koncernen omfatter virksomhedens
aktivitet i Danmark, Sverige, Norge, Finland og
Spanien i hele regnskabsaret.

| efteraret 2015 blev virksomheden opkegbt af
Gravity4 Software Holdings Ltd. som i dag ejer
virksomheden 100% og som igen ultimativt er
ejet af Gravity4 Inc. i USA. Gravity4 Inc. er en
amerikansk ejet virksomhed, der gennem de
seneste ar har opkebt en raekke virksomheder
pa globalt plan, herunder bl.a. i Asien,
Australien, Latin Amerika og Europa. Visionen
for Gravity4 Inc. er, at blive global leder inden
for salg af digitale markedsfarings lgsninger /
Marketing Cloud Igsninger.

Efter at Euroads Group A/S blev opkebt af
Gravity4 Software Holdings Ltd., har selskabet
skiftet navn til Gravity4 Europe A/S som er
koncernens fortsattende nye moderselskab.
Ud over kebet af Euroads Group A/S, kebte
Gravity4 Software Holdings Ltd. to yderligere
selskabet i Norden i 2015. Gravity4 Software
Holdings Ltd. kebte i foraret 2015 virksom-
heden ADX Search AB i Sverige, der salger
digitale segeordslgsninger og sen efterdr 2015
kebes Conyak ApS i Danmark som har udviklet
en unik teknologisk platform, til optimering og
effektivisering af digitale display Igsninger til
annoncerer.

Hensigten er, at savel ADX Search AB og
Conyak ApS skal la2zgges sammen med Gravity4
Europe A/S i 2016 for herigennem, at opnd
alle synergifordelene ved at fortsaette med én
Europaeisk enhed.

Usadvanlige forhold, som har pavirket
arsregnskabet

Udvikling i aktiviteter og skonomiske forhold

Koncernens omsatning i 2015 udger
155.620.605 kr. mod 159.652.444 kr. sidste
ar. Resultatopgerelsen for 2015 udviser et
underskud pa 2.138.942 kr. mod et overskud
pad 2.326.815 kr. sidste ar, og koncernen og
modervirksomhedens balance pr. 31. decem-
ber 2015 udviser en negativ egenkapital pa -
703.618 kr.

Gravity4 Europe A/S
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The Group's business review

The Company is an international digital
marketing company that offers marketing
solutions to optimize customers' marketing
investments. The Group has activities in
Denmark, Sweden, Norway, Finland and Spain
in the whole financial year.

In autumn 2015, the Company was acquired by
Gravity4 Software Holdings Ltd. which now
owns the company 100%, which in turn is
owned by Gravity4 Inc. in the USA. Gravity4
Inc. is a US-owned company which has
acquired a number of enterprises worldwide in
recent years, e.q. in Asia, Australia, Latin
America and Europa. Gravity4 Inc.'s vision is to
be global leader in the sale of digital marketing
solutions / Marketing Cloud solutions.

After Euroads Group A/S was acquired by
Gravity4 Software Holdings Ltd., the company
changed name to Gravity4 Europe A/S which
continues as the Group’s new parent company.
In addition to the purchase of Euroads Group
A/S, Gravity4 Software Holdings Ltd.
purchased two other companies in Scandinavia
in 2015. In spring 2015, Gravity4 Software
Holdings Ltd. purchased ADX Search AB in
Sweden which sells digital search word
solutions, and in late autumn 2015 Conyak
ApS was acquired in Denmark which has
developed a unique technical platform to
optimise and enhance digital display solutions
for advertisers.

The aim is to merge ADX Search AB and
Conyak ApS with Gravity4 Europe A/S in 2016
in order to benefit fully from the synergy of
having one European unit.

Unusual matters having affected the financial
statements

Financial review

The Group's revenue in 2015 amounted to
DKK 155,620,605 compared to 159,652,444
last year. The income statement for 2015
shows a loss of DKK 2,138,942 compared to a
profit of DKK 2,326,815 last year, and the
Group and parent company balance sheet at 31
December 2015 shows negative equity of DKK
-703,618.
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Ledelsesberetning

Management's review

Beretning

Operating review

Resultatet for 2015 er utilfredsstillende, men
skal ses i lyset af, at koncernen har varet
igennem en lzengere salgsproces i 2015. Som
folge af sammenlagningen af de 3 virksom-
heder: Euroads Group A/S, ADX Search AB og
Conyak ApS, herunder implementering af ny
strategi for Gravity4 Europe A/S, forventer
ledelsen ligeledes et underskud i 2016.

Selskabets og koncernens fortsatte drift er
afhangig af, at tilknyttede virksomheder stiller
forngden finansiering og likviditet til radighed
inden for de kommende maneder. Ifalge
ledelsens reviderede budgetter, er der behov
for finansiering i 2. halvar 2016 for at kunne
realisere de lagte budgetter, herunder at
forsaette virksomhedens og koncernens
vaekstplaner. Der er pa tidspunktet for
arsrapportens aflaeggelse opnaet skriftlig
tilkendegivelse og modtagelse af den forngdne
finansiering og likviditet, saledes at selskabet
og koncernen har faet daekket sit
finansieringsbehov i henhold til de seneste
udarbejdede likviditetsbudgetter og
vakstplaner.

Ledelsen er bekendt med, at Gravity4 Europe
A/S har tabt mere end 50% af
selskabskapitalen pr. 31.12.15. Dette forhold
vil blive adresseret og behandlet pa selskabets
ordinaere generalforsamling. Det er
bestyrelsens og ledelsens forventninger, at
selskabskapitalen reetableres via ordinaer drift
inden for de kommende 3 regnskabsar.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, der vasentligt vil
kunne pavirke vurderingen af selskabets
finansielle stilling.

Gravity4 Europe A/S
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The financial performance in 2015 was
unsatisfactory but should be seen in the light
of the fact that the Group has been through a
long sales process in 2015. Due to the merger
of the 3 businesses, Euroads Group A/S, ADX
Search AB and Conyak ApS, and the
implementation of the new strategy for
Gravity4 Europe A/S, Management also
expects a loss in 2016.

The ability of the Company and the Group to
continue as a going concern depends on
whether group entities will provide the
necessary financing and liquidity in the coming
months. According to Management's revised
budgets, there is a need for financing in H2
2016 in order to realise the budgets and to
continue the Company's and Group's growth
plans. At the time when the annual report was
presented the company had received a written
affirmation as well as liquidity so that the
company and the group have sufficient funds
to cover its financial needs according to the
latest prepared cash flow budgets and growth
plans.

Management is aware that Gravity4 Europe A/S
has lost more than 50% of the share capital at
31 December 2015. This issue will be
addressed and discussed at the Company's
ordinary general meeting. The Board of
Directors and Management expect that the
share capital can be restored through ordinary
activities within the coming 3 financial years.

Post balance sheet events

No events have occurred after the balance
sheet date which may materially affect the
assessment of the Company's financial
position.
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note

Note DKK
Nettoomszatning
Revenue
Vareforbrug

Cost of sales

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

3 Personaleomkostninger
Staff costs
4 Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver
Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment
Resultat af primeer drift
Operating profit/loss
Indtaegter af kapitalandele i tilknyttede
virksomheder
Income from investments in group enterprises
5 Finansielle indtaegter
Financial income

6 Finansielle omkostninger
Financial expenses

Resultat far skat
Profit/loss before tax

7 Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Overfart resultat

Retained earnings/accumulated loss

Gravity4 Europe A/S
Arsrapport 2015

Annual report 2015

Koncern Modervirksomhed

Group Parent company
2015 2014 2015 2014
155.620.605 159.652.444 30.055.634 29.880.510
-113.772.509 -111.773.741 0 0
-13.912.163 -14.686.051 -9.677.670 -8.236.656
27.935.933 33.192.652 20.377.964 21.643.854
-27.925.028 -26.381.483 -20.178.637  -18.439.217
-1.231.491 -1.311.088 -824.074 -702.058
-1.220.586 5.500.081 -624.747 2.502.579
0 0 -1.673.106 559.073
375.192 308.533 408.028 504.218
-684.535 -1.650.717 -438.860 -544.219
-1.529.929 4.157.897 -2.328.685 3.021.651
-609.013 -1.831.082 189.743 -694.836
-2.138.942 2.326.815 -2.138.942 2.326.815
-2.138.942 2.326.815
-2.138.942 2.326.815

10



Gravity4 Europe A/S
Arsrapport 2015
Annual report 2015

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Koncern Modervirksomhed
Group Parent company
Note
Note DKK 2015 2014 2015 2014
AKTIVER
ASSETS
Anlagsaktiver
Non-current assets
8 Immaterielle anlaegsaktiver
Intangible assets
Faerdiggjorte udviklingsprojekter 520.450 286.183 520.450 286.183
Completed development projects
Erhvervede immaterielle anleegsaktiver 464.514 743.481 98.704 188.106
Acquired intangible assets
Udviklingsprojekter under udferelse 0 440.000 0 440.000
Development projects in progress
984.964 1.469.664 619.154 914.289
9 Materielle anlzegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar 678.460 1.118.635 656.330 1.054.624
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler 230.049 260.723 230.049 260.723
Leasehold improvements
908.509 1.379.358 886.379 1.315.347
10 Finansielle anlzgsaktiver
Investments
Kapitalandele i tilknyttede virksomheder 0 0 6.103.087 5.713.467
Investments in group enterprises
0 (o} 6.103.087 5.713.467
Anlzgsaktiver i alt 1.893.473 2.849.022 7.608.620 7.943.103

Total non-current assets

Omseetningsaktiver
Current assets

Tilgodehavender
Receivables

Tilgodehavender fra salg oq tjenesteydelser 29.542.179 29.352.132 1.107.866 1.267.712

Trade receivables

Tilgodehavender hos tilknyttede

virksomheder 0 5.911.683 909.357 10.569.178
Receivables from group enterprises
Udskudte skatteaktiver 382.856 0 o] 0
Deferred tax assets
Tilgodehavende selskabsskat 0 o] 47.366 0
Corporation tax receivable
Andre tilgodehavender 704.589 817.699 336.909 327.892
Other receivables
Periodeafgransningsposter 69.859 330.375 69.859 322.682
Prepayments

30.699.483 36.411.889 2.471.357 12.487.464

Likvide beholdninger 5.594.115 5.634.435 509.141 1.005.632
Cash

Omsztningsaktiveri alt 36.293.598 42.046.324 2.980.498 13.493.096
Total current assets

AKTIVER | ALT 38.187.071 44.895.346 10.589.118 21.436.199
TOTAL ASSETS

il
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Koncern Modervirksomhed
Group Parent company

Note
Note DKK 2015 2014 2015 2014

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
11 Aktiekapital 645.161 645.161 645.161 645.161
Share capital

Overkurs ved emission 535.483 535.483 535.483 535.483

Share premium account
Overfert resultat -1.884.262 7.777.550 -1.884.262 7.777.550

Retained earnings

Egenkapital i alt -703.618 8.958.194 -703.618 8.958.194
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat 0 249.477 49.939 192.316
Deferred tax

10 Henseattelser vedr. kapitalandele i tilknyttede
virksomheder 0 0 73.420 0

Provision, investments in group enterprises

Hensatte forpligtelser i alt 0 249.477 123.359 192.316
Total provisions

Galdsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kreditinstitutter i gvrigt 2.094.437 6.806.470 2.094.437 6.772.203
Other credit institutions

Modtagne forudbetalinger fra kunder 0 292.153 0 0
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser 26.890.494 17.570.423 2.204.052 509.388
Trade payables

Geeld til tilknyttede virksomheder 45.821 0 3.756.593 2.190.351
Payables to group enterprises

Skyldig selskabsskat 209.342 1.284.679 0 574.844
Corporation tax payable

Anden geld 9.650.595 9.733.950 3.114.295 2.238.903
Other payables

38.890.689 35.687.675 11.169.377 12.285.689

Geldsforpligtelser i alt 38.890.689 35.687.675 11.169.377 12.285.689
Total liabilities other than provisions
PASSIVER | ALT 38.187.071 44.895.346 10.589.118 21.436.199

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Forhold vedrgrende finansiering
Issues concerning financing
12 Sikkerhedsstillelser
Collateral
13 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

14 Nertstdende parter
Related parties

12
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Egenkapitalopggrelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2015

Equity at 1 January 2015

Arets resultat

Profit/loss for the year

Valutakursreguleringer

Forreign exchange adjustments

Andre vardireguleringer af
egenkapital

Other value adjustments of equity

Koncerntilskud

Contribution from group

Egenkapital

31. december 2015
Equity at 31 December 2015

DKK

Egenkapital 1. januar 2015

Equity at 1 January 2015

Arets resultat

Profit/loss for the year

Valutakursreguleringer

Forreign exchange adjustments

Andre veerdireguleringer af
egenkapital

Other value adjustments of equity

Koncerntilskud

Contribution from group

Egenkapital

31. december 2015
Equity at 31 December 2015

Gravity4 Europe A/S

Arsrapport 2015
Annual report 2015

Koncern
Group

Overkurs ved

emission
Aktiekapital Share premium  Overfart resultat lalt
Share capital account Retained earnings Total
645.161 535.483 7.777.550 8.958.194
0 0 -2.138.942 -2.138.942
0 0 9.316 9.316
0 0 92.814 92.814
0 0 -7.625.000 -7.625.000
645.161 535.483 -1.884.262 -703.618

Modervirksomhed
Parent company

Overkurs ved

emission
Aktiekapital Share premium  Overfgrt resultat | alt
Share capital account Retained earnings Total
645.161 535.483 7.777.550 8.958.194
0 0 -2.138.942 -2.138.942
0 0 9.316 9.316
0 0 92.814 92.814
0 0 -7.625.000 -7.625.000
645.161 535.483 -1.884.262 -703.618

13



EY

Gravity4 Europe A/S

Arsrapport 2015
Annual report 2015

Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Gravity4 Europe A/S for
2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder.

Tilvalg af koncernregnskabsopstilling uden
pengestremsopgerelse er foretaget efter
arsregnskabslovens regler for klasse C-
virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Konsolidering

Koncernregnskabet omfatter modervirksom-
heden Gravity4 Europe A/S og virksomheder,
hvori modervirksomheden har bestemmende
indflydelse. Bestemmende indflydelse antages
at foreligge, nar modervirksomheden direkte
eller indirekte besidder mere end halvdelen af
stemmerettighederne. Bestemmende indflydel-
se kan tillige foreligge via aftale eller vedtaeg-
ter, eller fordi modervirksomheden pa anden
made har eller faktisk udgver bestemmende
indflydelse i dattervirksomheden.

Eksistensen og virkningen af potentielle stem-
merettigheder, der aktuelt kan udnyttes eller

konverteres medtages ved vurderingen af om
bestemmende indflydelse foreligger.

De konsoliderede virksomheders regnskaber ud-
arbejdes efter den samme regnskabspraksis,
som er benyttet i modervirksomheden. Kon-
cernregnskabet udarbejdes ved at sammen-
drage regnskaber i de konsoliderede virk-
somheder ved sammenlagning af regnskabs-
poster med ensartet indhold. Koncerninterne
indtaegter, omkostninger, avancer, tab,
ejerandele, udbytter og mellemvarender
elimineres. Kapitalandele i konsoliderede virk-
somheder udlignes med den forholdsmaessige
andel af den konsoliderede virksomheds dags-
veerdi af aktiver og forpligtelser pd anskaffel-
sestidspunktet.

The annual report of Gravity4 Europe A/S for
2015 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

In pursuance of the provisions of the Danish
Financial Statements Act as regards reporting
class C enterprises, the Group has opted to
prepare consolidated financial statements
without a cash flow statement.

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

Reporting currency

The financial statements are presented in
Danish kroner.

Consolidation

The consolidated financial statements
comprise the parent, Gravity4 Europe A/S, and
entities controlled by the parent. Control is
presumed to exist when the parent owns,
directly or indirectly, more than half of the
voting power of an entity. Control may also
exist by virtue of an agreement or articles of
association or when the parent otherwise has a
controlling interest in the subsidiary or actually
exercises controlling influence over it.

The existence and effect of potential voting
rights that are currently exercisable or
convertible are considered when assessing
whether control exists.

The consolidated entities' financial statements
are prepared in accordance with the
accounting policies applied by the parent. The
consolidated financial statements are prepared
on the basis of the financial statements of the
consolidated entities by adding together like
items. Intra-group income, expenses, gains,
losses, investments, dividends and balances
are eliminated. Investments in consolidated
entities are set off by the parent's
proportionate share of the consolidated
entity's fair value of assets and liabilities at the
time of acquisition.
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Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nyerhvervede og solgte dattervirksomheder
medtages i koncernresultatopgerelsen for den
periode, hvor bestemmende indflydelse fore-
ligger. Sammenligningstallene korrigeres ikke
for nyerhvervede eller frasolgte virksomheder.

Ved keb af dattervirksomheder anvendes over-
tagelsesmetoden. Anskaffelsessummen opge-
res til nutidsvaerdien af det aftalte vederlag
med tilleeg af direkte henfgrbare omkostninger.
Betingede betalinger indregnes med det belgb,
der forventes betalt. Identificerbare aktiver og
forpligtelser i de overtagne virksomheder
indregnes til dagsverdien pa anskaffelsestids-
punktet. | opgg@relsen indregnes omstrukture-
ringshensaettelser relateret til den overtagne
virksomhed, safremt omstruktureringen er
besluttet pa overtagelsestidspunktet. Der tages
hensyn til skaffeeffekten af de foretagne om-
vurderinger af aktiver og forpligtelser. En
resterende forskel mellem kostprisen og kon-
cernens andel af dagsveerdien af de identificer-
bare aktiver og forpligtelser indregnes som
goodwill eller negativ goodwill,

Resultatopggrelsen

Nettoomsaetning

Indtaegter ved levering af serviceydelser indreg-

nes som nettoomsatning i takt med leveringen
af ydelserne. Nettoomsaetning relaterer sig til
salg af servicesydelser indenfor affiliate marke-
ting, segemaskine-, e-mail- og Facebook-mar-
kedsfaring.

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

Vareforbrug

Vareforbrug omfatter kostprisen pa de service-
ydelser, som er medgaet til at opnd &rets netto-
omsetning.

Recently acquired or sold subsidiaries are
recognised in the consolidated income
statement for the period in which the parent
controls such entities. Comparative figures are
not restated for recently acquired or sold
entities.

The purchase method of accounting is applied
to the acquisition of subsidiaries. The cost is
made up at the net present value of the
consideration agreed plus directly attributable
expenses. Conditional payments are
recognised at the amount expected to be paid.
Identifiable assets and liabilities in the acquired
entities are recognised at the fair value at the
time of acquisition. Provisions for
restructuring expenses relating to the acquired
entity are recognised if the restructuring has
been decided at the time of acquisition.
Allowance is made for the tax effect of
revaluations of assets and liabilities. Any
residual difference between the cost and the
group's share of the fair value of the
identifiable assets and liabilities is recognised
as goodwill or negative goodwill.

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered. Revenue relates to sales of affiliate
marketing, search engine marketing, e-mail
marketing and Facebook marketing services.

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

Cost of sales

Cost of sales includes the cost of services used
in generating the year's revenue.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere
aktivitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selska-
bets medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaagsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlaegsaktiver.

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

Faerdige udviklingsprojekter
Completed development projects
Erhvervede immaterielle rettigheder
Acquired IP rights

Goodwill

Goodwill

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

Indretning af lejede lokaler
Leasehold improvements

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

Other external expenses

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

Staff costs

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

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

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

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

3-5 &r/years
3-10 ar/years
5 ar/years
The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight-line basis over the expected

useful life. The expected useful lives are as
follows:

10 &r/years

3-5 ar/years

16



EY

Gravity4 Europe A/S

Arsrapport 2015
Annual report 2015

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indteegter af kapitalandele i tilknyttede og
associerede virksomheder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre merverdier pa erhvervelsestidspunktet.

Finansielle indtsegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgegrelsen med de belgb, der
vedrerer regnskabsaret. Finansielle poster om-
fatter renteindtegter og -omkostninger samt
tillzeg og godtgerelse under acontoskatteord-
ningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henferes til drets resultat og i egenkapi-
talen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og underskuds-
givende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de gzldende satser for
rentetillaeg til administrationsselskabet.

Income from investments in group entities
and associates

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess
values at the time of acquisition.

Financial income and expenses

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

Tax

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

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

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

Balancen

Immaterielle anleegsaktiver

Goodwill méles til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Andre immaterielle anlaegsaktiver omfatter
egenudviklede softwaresystemer og andre er-
hvervede rettigheder, herunder erhvervede
emailadresser til brug for selskabets aktivitet.

Andre immaterielle anlagsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlagsaktiver

Materielle anlaagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen

indtil det tidspunkt, hvor aktivet er klar til brug.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder males efter
den indre veerdis metode til den forholdsmaes-
sigt ejede andel af virksomhedernes egenkapi-
tal, med tillaeg af koncerngoodwill og koncern-
interne tab og fradrag af koncerninterne
avancer og eventuel negativ goodwill. Kapital-
andele i virksomheder med negativ indre vardi
males til kr. 0. Virksomhedens forholdsmaes-
sige andel af en eventuel negativ egenkapital
modregnes i tilgodehavender hos kapitalande-
len i det omfang det er uerholdeligt. Belgb
herudover indregnes under posten hensatte
forpligtelser, i det omfang modervirksomheden
har en retlig eller faktisk forpligtelse til at
dakke underbalancen.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder
indregnes frem til afstaelsestidspunktet.

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses.

Other intangible assets comprise proprietary
software systems and other acquired rights,
including e-mail addresses acquired for
purposes of the Company's activities.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

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

Investments in group entities

Investments in subsidiaries are measured,
using the equity method, at the parent's
proportionate share of such entities' equity
plus goodwill on consolidation and intra-group
losses and less intra-group gains and negative
goodwill, if any. Investments in entities whose
net asset value is negative are measured at
DKK 0. The entity's proportionate share of a
deficit on equity, if any, is set off against
receivables from the investment to the extent
that the deficit is irrecoverable. Amounts in
excess thereof are recognised under
‘Provisions' to the extent that the parent has a
legal or constructive obligation to cover the
deficit.

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation.
Enterprises disposed of are recognised up to
the date of disposal.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anlagsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder vurderes ar-
ligt for indikationer pa verdiforringelse, ud
over det som udtrykkes ved afskrivning. Sa-
fremt der er indikationer pa vaerdiforringelse,
foretages nedskrivningstest for hvert enkelt ak-
tiv henholdsvis hver gruppe af aktiver, der ge-
nererer uafhangige pengestremme. Aktiverne
nedskrives til genindvindingsvardien, som ud-
gor den hgjeste veerdi af kapitalveerdien og net-
tosalgsprisen (genvindingspris), safremt denne
er lavere end den regnskabsmaessige veerdi.
Nedskrivning pa en gruppe af aktiver fordeles
saledes, at der ferst nedskrives pa goodwill og
derefter forholdsmaessigt pa de gvrige aktiver.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation

pa, at et individuelt tilgodehavende er vardifor-

ringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat

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

Impairment of non-current assets

Intangible assets, property, plant and
equipment and investments in subsidiaries are
subject to an annual test for indications of
impairment other than the decrease in value
reflected by depreciation or amortisation.
Impairment tests are conducted in respect of
individual assets or groups of assets
generating separate cash flows when there is
indications of impairment. The assets are
written down to the higher of the value in use
and net realisable value (recoverable amount)
of the asset or group of assets if this is lower
than the carrying amount. As for group of
assets, impairment losses are first recognised
in respect of goodwill and thereafter
proportionately in respect of the other assets.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Prepayments

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

Cash at hand and in bank

Cash and cash equivalents comprise cash.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser in-
den for samme jurisdiktion. £ndring i udskudt
skat som felge af @&ndringer i skattesatser ind-
regnes i resultatopgerelsen.

Geldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved 13-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfslgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

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

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

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

Other liabilities are measured at net realisable
value.
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Forhold vedrgrende finansiering
Issues concerning financing

Koncern
Group

Selskabets og koncernens fortsatte drift er
afhangig af, at tilknyttede virksomheder stiller
forneden finansiering og likviditet til radighed
inden for de kommende maneder. Koncernen
har i marts maned 2016 genforhandlet sin
laneaftale med koncernens bankforbindelse og
i den forbindelse faet udvidet trakningsretten.

Ledelsen har pa tidspunktet for aflggelsen af
arsrapporten opnaet bindende tilsagn og
selskabet og koncernen har modtaget den
fornedne likviditet, saledes at selskabet og
koncernen har faet dakket sit
finansieringsbehov i henhold til de seneste
udarbejdede likviditetsbudgetter og
vakstplaner.

Ledelsen vurderer, at den modtagne likviditet
er tilstraekkelig til at deekke
finansieringsbehovet for selskabet og
koncernen for hele regnskabsaret 2016,
hvorfor arsregnskabet i overensstemmelse
hermed er udarbejdet under forudsatning af
selskabets og koncernens fortsatte drift.

Modervirksomhed
Parent company

Selskabets og koncernens fortsatte drift er
afhaengig af, at tilknyttede virksomheder stiller
forneden finansiering og likviditet til radighed
inden for de kommende maneder. Koncernen
har i marts maned 2016 genforhandlet sin
laneaftale med koncernens bankforbindelse og
i den forbindelse faet udvidet traekningsretten.

Ledelsen har pa tidspunktet for aflggelsen af
arsrapporten opnaet bindende tilsagn og
selskabet og koncernen har modtaget den
forngdne likviditet, saledes at selskabet og
koncernen har faet dakket sit
finansieringsbehov i henhold til de seneste
udarbejdede likviditetsbudgetter og
vakstplaner.

Ledelsen vurderer, at den modtagne likviditet
er tilstraekkelig til at daekke
finansieringsbehovet for selskabet og
koncernen for hele regnskabséret 2016,
hvorfor arsregnskabet i overensstemmelse
hermed er udarbejdet under forudsatning af
selskabets og koncernens fortsatte drift.

The ability of the Company and the Group to
continue as a going concern depends on
whether group entities will provide the
necessary financing and liquidity in the coming
months. In March 2016 the Group renegotiated
its loan agreement with the Group's bank and
in this connection was granted an extension of
its credit facility.

At the time when the annual report was
presented, Management had received a binding
commitment and the company and group have
received the necessary financing and liquidity;
therefore the Company and Group have
received coverage for its financial need in
accordance with the latest prepared cash flow
budgets and growth plans.

Management believes that the liquidity
received is sufficient to cover the financial
needs of the Company and the Group for the
full financial year 2016, and therefore the
financial statements for both the Company and
Group have been prepared on a going concern
basis.

The ability of the Company and the Group to
continue as a going concern depends on
whether group entities will provide the
necessary financing and liquidity in the coming
months. In March 2016 the Group renegotiated
its loan agreement with the Group's bank and
in this connection was granted an extension of
its credit facility.

At the time when the annual report was
presented, Management had received a binding
commitment and the company and group have
received the necessary financing and liquidity;
therefore the Company and Group have
received coverage for its financial need in
accordance with the latest prepared cash flow
budgets and growth plans.

Management believes that the liquidity
received is sufficient to cover the financial
needs of the Company and the Group for the
full financial year 2016, and therefore the
financial statements for both the Company and
Group have been prepared on a going concern
basis.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social
sikring

Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal

fuldtidsbeskeaftigede
Average number of full-time employees

Af- og nedskrivninger af
immaterielle og materielle
anlaegsaktiver

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

Afskrivninger pa immaterielle
anlagsaktiver

Amortisation of intangible assets

Afskrivninger pa materielle
anlaegsaktiver

Depreciation of property, plant and
equipment

Gravity4 Europe A/S

Arsrapport 2015
Annual report 2015

Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014
24.978.723 24.002.636 18.481.637 16.776.242
576.465 601.577 115.235 0
831.352 282.944 211.901 260.502
1.538.488 1.494.326 1.369.864 1.402.473
27.925.028 26.381.483 20.178.637 18.439.217
49 46 36 32
659.649 742.929 295.137 186.812
571.842 568.159 528.937 515.246
1.231.491 1.311.088 824.074 702.058
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Koncern Modervirksomhed
Group Parent company
DKK 2015 2014 2015 2014
Finansielle indtzgter
Financial income
Renteindtaegter fra tilknyttede
virksomheder 0 211.683 255.324 504.052
Interest receivable, group entities
Andre finansielle indtaegter 375.192 96.850 152.704 166
Other financial income
375.192 308.533 408.028 504.218
Finansielle omkostninger
Financial expenses
Renteomkostninger til
tilknyttede virksomheder 0 0] 259.207 291.278
Interest expenses, group entities
Andre finansielle omkostninger 684.535 1.650.717 179.653 252.941
Other financial expenses
684.535 1.650.717 438.860 544,219
Skat af arets resultat
Tax for the year
Beregnet skat af arets
skattepligtige indkomst 780.796 1.720.767 -47.366 574.844
Estimated tax charge for the year
Arets regu|erfng af udskudt skat -171.783 110.315 -142.377 119.992
Deferred tax adjustments in the year
609.013 1.831.082 -189.743 694.836
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Immaterielle anlagsaktiver
Intangible assets

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Valutakursreguleringer

Forreign exchange adjustments

Tilgange

Additions

Afgang ved spaltning og salg af
virksomhed

Disposals on demerger and sale of other
enterprise

Kostpris 31. december 2015

Cost at 31 December 2015

Af- og nedskrivninger
1. januar 2015

Impairment losses and amortisation at
1 January 2015

Valutakursreguleringer
Foreign exchange adjustments
Afskrivninger
Amortisation for the year
Af- og nedskrivninger
31. december 2015
Impairment losses and amortisation at
31 December 2015
Regnskabsmaessig vaerdi

31. december 2015
Carrying amount at 31 December 2015

Arsrapport 2015
Annual report 2015

Koncern
Group
Feaerdiggjorte

udviklings- Erhvervede Udviklings-

projekter immaterielle projekter under

Completed anlagsaktiver udfgrelse
development  Acquired intangible Development | alt
projects assets projects in progress Total
514.200 2.340.143 440.000 3.294.343
0 1.279 0 1.279
440.000 171.483 0 611.483
0 0 -440.000 -440.000
954.200 2.512.905 0 3.467.105
228.017 1.596.662 0 1.824.679
0 -2.187 0 -2.187
205.733 453.916 0 659.649
433.750 2.048.391 0 2.482.141
520.450 464.514 0 984.964
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DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgange

Additions

Afgang ved spaltning og salg af
virksomhed

Disposals on demerger and sale of other
enterprise

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger
1. januar 2015

Impairment losses and amortisation at
1 January 2015

Afskrivninger
Amortisation for the year
Af- og nedskrivninger
31. december 2015
Impairment losses and amortisation at
31 December 2015
Regnskabsmassig veerdi

31. december 2015
Carrying amount at 31 December 2015

Modervirksomhed
Parent company

Arsrapport 2015
Annual report 2015

Fardiggjorte

udviklings- Erhvervede Udviklings-

projekter immaterielle projekter under

Completed anlagsaktiver udfgrelse
development  Acquired intangible Development | alt
projects assets projects in progress Total
514.200 579.054 440.000 1.533.254
440.000 0 0 440.000
0 0 -440.000 -440.000
954.200 579.054 0 1.533.254
228.017 390.948 0 618.965
205.733 89.402 0 295.135
433.750 480.350 0 914.100
520.450 98.704 0 619.154
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Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015
Valutakursreguleringer
Foreign exchange adjustments
Tilgange

Additions

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Valutakursreguleringer

Foreign exchange adjustments

Afskrivninger

Depreciation

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

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

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015
Tilgange

Additions

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2015
Impairment losses and depreciation at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Gravity4 Europe A/S

Koncern
Group

Arsrapport 2015
Annual report 2015

Andre anlzg,
driftsmateriel og
inventar

Fixtures and

Indretning af
lejede lokaler

fittings, other plant Leasehold I alt
and equipment improvements Total
2.972.595 306.734 3.279.329
2.346 0 2.346
99.969 0 99.969
3.074.910 306.734 3.381.644
1.853.960 46.011 1.899.971
1322 0 1.322
541.168 30.674 571.842
2.396.450 76.685 2.473.135
678.460 230.049 908.509

Modervirksomhed

Parent company
Andre anlagq,
driftsmateriel og

inventar Indretning af

Fixtures and lejede lokaler
fittings, other plant Leasehold | alt
and equipment improvements Total
2.794.997 306.734 3.101.731
99.969 0 99.969
2.894.966 306.734 3.201.700
1.740.373 46.011 1.786.384
498.263 30.674 528.937
2.238.636 76.685 2.315.321
656.330 230.049 886.379
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Finansielle anlaegsaktiver

Investments
Modervirksomhed
__Parent company
Kapitalandele i
tilknyttede
virksomheder
Investments in
DKK group enterprises
Kostpris 1. januar 2015 2.916.676
Cost at 1 January 2015 e
Kostpris 31. december 2015 2.916.676
Cost at 31 December 2015 -
Verdireguleringer 1. januar 2015 2.796.791
Value adjustments at 1 January 2015
Valutakursreguleringer 9.316
Foreign exchange adjustments
Arets resultat -1.673.106
Profit/loss for the year
Arets vaerdireguleringer 2.053.410
Value adjustments for the year -
Verdireguleringer 31. december 2015 3.186.411
Value adjustments at 31 December 2015 —
Regnskabsmassig vardi 31. december 2015 6.103.087

Carrying amount at 31 December 2015

Retsform Hjemsted Ejerandel
Legal form Domicile Interest
Dattervirksomheder
Subsidiaries
Gravity4 Denmark A/S Kebenhavn 100,00 %
Gravity4 International ApS Kgbenhavn 100,00
EuroAds Sweden AB Stockholm 100,00 %
Gravity4 Norway AS Oslo 100,00 %
EuroAds Spain S.L. Madrid 100,00 %
Gravity4 Finland oY Helsinki 100,00 %
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Modervirksomhed
Parent company

DKK 2015 2014
Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
The share capital consists of the following:
Aktier, 645.161 stk. a nom. 1,00 kr. 645.161 645.161
645,161 shares of DKK 1,00 each
645.161 645.161

Aktiekapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK 2015 2014 2013 2012 2011
Saldo primo 645.161 645.161 645.161 500.000 500.000
Opening balance
Kapitalforhgjelse 0 0 0 145.161 0
Capital increase

645.161 645.161 645.161 645.161 500.000

Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for koncernens bankengagament
over for selskabets bankforbindelse er stillet
virksomhedspant i virksomhedens aktiver

Selskabet har endvidere stillet en solidarisk
selvskyldnerkaution til sikkerhed over for
selskabets bankforbindelse vedrgrende
felgende selskabers labende mellemvarender
med Danska Bank:

Gravity4 Denmark A/S

Gravity4 International ApS

Gravity4 Norway AS

Gravity4 Finland OY

EuroAds Sweden AB

Den samlede bankgeeld pr. 31. december 2015
er pa 2.094 t.kr.

Selskabet har endvidere afgivet
stetteerkleering overfor Gravity4 International
ApS, herunder sikret den forngdne likviditet til
afregning af kreditorerne.

Modervirksomhed
Parent company

Udover ovenstaende har moderselskabet ikke
stillet pant eller anden sikkerhed i aktiver pr.
31/12 2015.

As collateral for the Group's facility with the
Company's bank, a floating charge was granted
over the assets of the Company.

The Company also provided a joint and several
absolute guarantee as collateral to the
Company's bank regarding the following
current accounts with Danske Bank:

Gravity4 Denmark A/S

Gravity4 International ApS

Gravity4 Norway AS

Gravity4 Finland OY

EuroAds Sweden AB

Total bank debt at 31 December 2015 is DKK
2,094 thousand.

Moreover, the company has issued a letter of
comfort to Gravity4 International ApS,
guaranteeing to provide the liquidity required
to settle their liabilities.

No assets were pledged as security or
otherwise charged at 31/12 2015.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser over for moderselskabet og dennes gvrige dattervirksomheder:

Rent and lease liabilities vis-a-vis the parent and its other subsidiaries:

DKK 2015

Koncern Modervirksomhed
Parent company
2014 2015 2014
5.094.685 6.707.530 3.949.386 5.188.625

Leje- og leasingforpligtelser

Rent and lease liabilities

Modervirksomhed
Parent company

Selskabet har i indevaerende ar skiftet sambe-
skatningskreds. Selskaber har for perioden

1. januar - 21. september 2015 vearet sambe-
skattet med det ultimative moderselskab
European Marketing Solutions ApS som admini-
strationsselskab samt med gvrige danske til-
knyttede virksomheder. For denne og tidligere
perioder hafter selskabet solidarisk med andre
sambeskattede selskaber i koncernen for beta-
ling af selskabsskatter for 2012 og kildeskat-
ter, som forfalder til betaling den 1. august
2013 eller senere i sambeskatningskredsen.

Selskabet har i perioden 22. september og
frem til 31. december 2015 vaeret administra-
tionsselskab for den danske sambeskatnings-
kreds sammen med @vrige danske tilknyttede
virksomheder. For denne periode hafter sel-
skabet solidarisk med andre sambeskattede
selskaber i koncernen for betaling af selskabs-
skatter og kildeskatter, som forfalder til beta-
ling den 22. september 2015 eller senere i
sambeskatningskredsen.

During the year the Company changed the joint
taxation group. For the period 1 January - 21
September 2015 the Company was jointly
taxed with the ultimate parent company
European Marketing Solutions ApS as
administrative company and with other Danish
group entities. For this period and previous
periods the Company is jointly and severally
liable with other jointly-taxed group companies
for payment of corporate taxes for 2012 and
withholding taxes which fall due for payment
on 1 August 2013 or later in the joint taxation
group.

For the period 22 September until 31
December 2015 the Company was
administrative company for the Danish joint
taxation group along with other Danish group
entities. For this period the Company is jointly
and severally liable with other jointly-taxed
companies for payment of corporate taxes and
withholding taxes which fall due for payment
on 22 September 2015 or later in the joint
taxation group.
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Nertstaende parter
Related parties

Koncern
Group
Gravity4 Europe A/S' nartstaende parter omfatter falgende:

Gravity4 Europe A/S' related parties comprise the following:

Moderselskab
Parent company

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's

Parent Domicile consolidated financial statements
Gravity4 Software Holdings Limited Irland Henvendelse hos selskabet
Gravity4 Inc. San Francisco, USA Henvendelse hos selskabet
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