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LEDELSESBERETNING 2015
MANAGEMENT'S REVIEW 2015

Hovedaktivitet

aPureBase ApS hovedaktivitet er — p3 et globalt plan - at
indsamle og udbyde kontaktinfomationer og relateret
data om aktgrer i sundhedsvasentet.

Udviklingen i selskabets aktiviteter og pkonomiske
forhold

2015 har vaeret et ar med transition. Vi har oplevet at
vore dataleverandgrer er blevet opkgbt af vores
konkurrenter, og vi har tilpasset vores organisation til
bedre at vaere tilpasset vores kunders behov. Derfor er vi
meget stolte over, at kunne meddele, at vi i 2015 havde
en vaekst pa 30 % og derudover har formaet igen at
generere et endnu hgjere daekningsbidrag, samt en
voksende organisation.

Interne databaser: For at kunne levere p& markeder, hvor
der ikke eksisterede lokale partnere med kvalitetsdata,
har vi investereret i flere interne databaser — det betyder,
at vi nu ogsa har data af hgj kvalitet i Holland og de
Baltiske lande.

Dataleverandgr netvaerk: | ar har vi, som forventet set
faerre og teettere relationer til vores dataleverandgr-er.
Dette forventes at fortsatte i 2016, hvor ogsa yderligere
marketing aktiviteter vil finde sted.

| 2015 er det lykkedes os:

= At forgge omsatningen med 30 %

* At forgge vores Value Added Services med mere end 40
%, hvilket resulterer i hgjere daknings-bidrag, da dette er
genereret pa baggrund af en bedre udnyttelse af de
eksisterende ressourcer

* At tilfgje lande, sa vi nu har et staerk europaeisk
fodfaeste, der bygger pa tattere partnerskaber og
ejerskab og kontrol af egne databaser

* At generere en god kundevaekst, hvilket skyldes bade
internationale og nordiske aftaler

At positionere os som én blandt tre internationale
dataudbydere i pharma- og medicoindustrien

Primary activities

aPureBase ApS main activity is — on a global level —
to gather and provide contact information and other
related date about players in the Health Care
Environment.

Development in the Company's activities and
finances

2015 has been a transitional year for aPureBase. In
the marketplace we have witnessed, Data Suppliers
being bought by our competitors and internally, we
have adjusted our organisation to better match the
needs of our clients. Despite the turbulence, we are
very proud to announce that we in 2015 grew by 30
% and again this year have managed to generate an
even higher contribution margin together with a
growing organisation.

Internal databases: To be able to service our clients
in markets where no Data Suppliers can deliver
sufficient quality on local data, we have been
investing in acquiring our own databases. As a
result, aPureBase currently has own high quality
data in the Nordics, The Netherlands and all the
Baltic countries.

Data Supplier Network : This year —our expectations
of fewer and closer Data Supplier relationships has
been fulfilled. This is expected to continue in 2016
where also closer marketing activities will be
performed.

In 2015 we have succeeded in:

* Growing turnover by 30 %

* Growing Value Added Services by more than 40%
resulting in higher contribution margin since this is
generated by better utilisation of existing resources
¢ Add countries so we now have a strong European
foot hold through closer partners and own
controlled or franchised databases

* Generating a good client growth — both due to
multi country as well as Nordic deals

* Establish a position as one among Top3
international Data Providers in the Pharma Industry

oy
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LEDELSESBERETNING 2015
MANAGEMENT'S REVIEW 2015

Udviklingsomkostninger

Ligesom i de tidligere ar ser vi en positiv udvikling i salget
baseret pa insourcing af databaser, hvilket er grunden til,
at vi har valgt at kgbe yderligere databaser. De nye
databaser vil som tidligere blive afskrevet i Igbet af 10 ar.

Alt i alt var 2015 et turbulent ar, men p3 trods af de
udfordringer vi stod over for, forventer vi at fortsztte
vores solide vaekst i 2016. | betragtning af ovenstdende,
ser vi os selv pa vej ind i en ny fase, hvor vores
arbejdsprocesser skal bevise, at de er bygget pa den rette
balance mellem fleksibilitet samt leverance effektivitet pa
et globalt ekspanderende marked.

Den forventede vaekst og fokus omrader for 2015

1 2016 er malet en vaekst pa 35 %, hvilket allerede er
delvist sikret pa grund af kundekontrakter med lang
bindingsperiode, der raekker ind i og udover 2016.
aPureBase er derfor bygget pa et solidt kundegrundlag
bade hvad angar antal og i variationen af stgrrelse.

Fokus for 2016 er:

= Yderligere branding af “aPureBase” og forggelse af
bevidstheden om aPureBase i markedet

e Fortsat at hjelpe pharmaselskaberne med at overholde
EFPIA’s retningslinjer

* At forgge antallet af kunder bade internationalt og
nordisk

* At udvide til andre segmenter udenfor pharmabranchen
e At fokusere pa marketingaktiviteter med det formal at
generere kunde

= Malet er: At fastholde kunder, samt at skabe tilfredshed
ved at fokusere pa leverancen

Development costs

Like previous years we see a positive effect on the
sales based on the development of databases, which
is why we have chosen to insource additional
databases. These will, in line with the principles
hitherto applied, be depreciated over 10 years.

Allin all 2015 was a turbulent year, but despite the
challenges we expect to continue our solid growth in
2016. In light of the above we see aPureBase
entering a new phase where our working processes
will prove that they are striking the right balance
between Client flexibility and delivery efficiency in a
globally expanding market.

The expected growth and focus areas in 2015

In 2016 the goal is a growth of 35%, which is already
secured partly by long-term contracts for 2016. In
this way aPureBase is built on a solid client base
both in numbers and in the variation of size.

Focus for 2016 is:

» Strengthening our aPureBase brand and continue
to increase awareness

* Continue to support the pharma companies in
compliance with the EFPIA guidelines

® Grow our multi country as well as Nordic client
pool

* Expand to other segments outside pharma

* Focus on marketing activities with the purpose to
generate leads

= The goal is: Client retention and satisfaction
through strong delivery capabilities

W
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 1. januar - 31. december 2015
for aPureBase ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn @, den 5. februar 2016
Kebenhavn @, 5th February 2016

| direktionen

Caroline Erup Widriksen

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

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

In our opinion the financial statements give a true
and fair view of the Company's financial position at
31. December 2015 and of the result of the
Company's operation ans cash flow for the financial
year 1. January - 31. December 2015.

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

We recommend that the Annual Report be approved
at the annual general meeting.

| bestyrelsen
Supervisory Board
T
N P i
Michal Andrfej P}:ic ski Caroline Erup Widriksen
(Formand) )
Stephen Philip Webb
Henning Siewers Mgller ®
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DEN UAFHANGIGE REVISORS ERKLERINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i aPureBase ApS

Pategning pa arsregnskabet

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et drsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kreaever, at vi overholder etiske
krav samt planlaegger og udferer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurdering af risici for
vasentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab, der giver
et retvisende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmaessige skgn er rimelige samt den samlede
praesentation af arsregnskabet.

To the shareholders of aPureBase ApS

Report on the Financial Statement

We have audited the financial statements of
aPureBase ApS for the financial year 1. January to
31. December 2015, which comprise the accoun ting
policies applied, the income statement, the balance
sheet and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the Financial
Statements

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

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and additional
requirements under Danish Audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance about whether the financial statements
are free from material misstatement,

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor’s judgement, including the
assessment of the risks of material misstatements of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the company's
preparation of financial statements that give a true
and fair view in order to design audit procedures

that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the
effectiveness of the company’s internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the Management, as C (’ J
well as the overall presentation of the financial

statements.
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DEN UAFHZNGIGE REVISORS ERKLZRINGER, fortsat
NDEPENDENT AUDITOR'S REPORT, continued

Det er vores opfattelse, at det opnaede revisionshevis er
tilstreekkeligt og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlzest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udfgrte revision af
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Sgborg, den 5. februar 2016
Seborg, 5th February 2016

inforevision
statsautoriseret revisionsaktieselskab
(CVR-nr. 19263096)

Steri Pedersen
statsautoriseret revisor
State Authorised Public Accountant

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

Our audit has not resulted in any qualification,

Opinion

In our opinion the financial statement gives a true
and fair view of the Company’s financial position at
31. December 2015 and of the result of the
Company's operations for the financial year 1.
January to 31. December 2015 in accordance with
the Danish Financial Statements Act.

Statement on the Management’s review
Pursuant to the Danish Financial Statements Act, we
have read the Management’s review. We have not
performed any further procedures in addition to the
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management’s review is consistent with the
financial statements.

CLo
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Arsrapporten afleegges efter arsregnskabslovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Anvendt regnskabspraksis er uzendret i forhold til
sidste ar.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

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

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

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

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

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

The annual report has been prepared in accordance
with the reporting requirements of the Danish
Financial Statements Act of class B, with options of
specific provisions from Danish Financial Statements
Act of class C.

The accounting policies have not been changed
from last year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based
on historical cost,

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

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

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

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

()
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

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

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

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

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets Igb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

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

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

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

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

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

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

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

FOREIGN CURRENCY TRANSLATION

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

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

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

INCOME STATEMENT

The income statement has been classified by nature.

Grass profit/loss
The Company has integrated the items "revenue”
and external expenses.

inforevision %°*



ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

Nettoomsaetning

Som indtaegtskriterium anvendes faktureringskriteriet,
saledes at nettoomsaetningen omfatter arets fakturerede
omsztning. Nettoomsatningen males til dagsveerdien
ekskl. moms og med fradrag af afgivne kunderabatter.

Personaleomkostninger

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

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

Andre finansielle indtzegter og gvrige finansielle
Finansielle indtaegter og omkostninger omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab,
amortiserede renter og rentegodtggrelse under
acontoskatteordningen.

Skat af arets resultat og selskabsskat

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

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

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

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

Revenue

As income recognition criterion, the completed
contract method is applied so that revenue
comprises invoiced revenue for the year. Revenue is
measured at fair value excl. VAT and customer

Staff costs

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

External expenses
External costs comprise cost of sales facility costs
and administrative expenses.

Other financial income and other financial
Financial income and expenses comprise interest,
realised and unrealised exchange gains and losses,
amortised interest as well as interest surcharge and
interest reimbursements under the Danish Tax
Prepayment Scheme.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 23,5% of
the book profit or loss adjusted for non-taxable and
non-deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in
deferred tax. Change in deferred tax caused of
changes in tax rates recognised in the income

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

The Company is subject to the Danish Tax C ) J
Prepayment Scheme. Interest reimbursement and X
interest surcharge have been recognised in financial
income and expenses.
@
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

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

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

Aktiverne afskrives linezrt over deres forventede
pkonomiske brugstid:

Udviklingsomkostninger 104&r

Udviklingsomkostninger bestar i udvikling af en databaser
i Norge, Sverige, Finland, Belgien og Litauen samt EU-
lande indeholdende informationer indenfor
sundhedssektoren sasom lager, sygeplejersker etc. samt
en udbygning af bade den danske, norske, svenske,
finske, belgiske, litauiske og gvrige databaser til ogsa at
indeholde tandlaeger, tandplejere etc.. Databaserne
udger fundamentet i virksomheden, hvorfor levetiden af
disse vurderes langsigtet, idet de efter deres opbygning
ikke underkastes vaerdiforringelse og til dels vurderes som
teknologiuafhaengige. Den Igbende tilpasning og
justering af databaserne omkostningsfgres Igbende. Med
baggrund heri vurderes den forventede levetid begraenset
at udgere 10 ar fra ibrugtagning.
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BALANCE SHEET

The balance sheet has been presented in account
form.

ASSETS

Intangible assets

Intangible assets are measured at cost less
accumulate amortisation.

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

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

Development costs 10y.

Development costs includes development of
Norwegian, Swedish, Finnish, Belgium and
Lithuanian databases as well as databases in EU
countries, containing information about healthcare
professionals within the health sector such as
doctors, nurses etc., including improvement of the
Danish, Norwegian Swedish, Finnish, Belgium,
Lithuanian and other EU-country databases with
regard to implementing the dental field such as
dentists, dental therapists etc. in the databases as
well. The databases serves as the foundation of the
company and as the databases after the creation do
not decrease in value and is partly considered as
technology independent, the life span is considered
to be long-termed. The continuous adaption of the
databases is charged to the income statement.
Based on these circumstances the life span is
expected to be 10 years from commencement of use.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

Materielle anlaegsaktiver

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

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

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

Indretning af lejede lokaler 5 ar

Smadanskaffelser under kr. 12.800 er omkostningsfgrt i
resultatopggrelsen under eksterne omkostninger.

Finansielle anleegsaktiver

Andre tilgodehavender indregnet under anlagsaktiver
omfatter lejedeposita, som er malt til amortiseret
kostpris. | tilfeelde hvor den regnskabsmaessige veerdi
overstiger genindvindingsveerdien, nedskrives til denne
lavere vaerdi. Arets nedskrivning indregnes i
resultatopggrelsen under nedskrivning af finansielle
aktiver.

11

Property, plant and equipment

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

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time
when the asset is ready to be put into operation. For
self-produced property, plant and equipment,
indirect production costs are also included. Indirect
production costs include indirect materials and
payroll as well as maintenance and depreciation of
production equipment applied for the production of
the assets.

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

Other fixtures, ete. 3-5y.

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

Fixed asset investments

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

G
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

Vardiforringelse af immaterielle og materielle
anlzgsaktiver

Den regnskabsmassige vaerdi af immaterielle og materielle
anlzegsaktiver gennemgas 4rligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved de normale
afskrivninger. Hvis dette er tilfzldet foretages der
nedskrivning af hvert enkelt aktiv henholdsvis gruppe af
aktiver til lavere genindvindingsveerdi.

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

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

Tilgodehavender

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

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

12

Impairment of intangible assets and property,
plant and equipment

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

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

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

Receivables

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

Prepayments and deferred income
Prepayments comprise costs incurred relating to
subsequent financial years.

(e
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, CONTINUED

PASSIVER

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

Henszttelser til udskudt skat

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

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

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

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

Periodeafgreensningsposter
Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne indtagter vedrgrende
de efterfglgende ar.

13

EQUITY AND LIABILITIES

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

Provision for deferred tax

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

The tax-based value of tax loss carryforwards is
included in the statement of deferred tax if it is likely
that the losses can be utilised.

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

Other liabilities other than provisions

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

Deferred income
Deferred income comprise income received relating
to subsequent years.
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2015
INCOME STATEMENT

1. JANUARY - 31. DECEMBER 2015

Note

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

Af- og nedskr. pa materielle og immaterielle anlagsaktiver
Amortisation, depreciation and impairment for loss of intangible and tangible fixed assets

RESULTAT AF PRIMAR DRIFT
OPERATING PROFIT/LOSS

Andre finansielle indtaegter
Other financial income

@vrige finansielle omkostninger
Other financiol expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

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

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT

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

Overfegrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

14

2015 2014
7.187.428 5.902.584
-6.047.468 -4.915.940
1.135.960 982.644
-221.069 -129.400
918.891 853.244
11.326 11
-63.199 -67.278
867.018 785.977
-180.240 -227.850
686.778 558.127
686.778 558.127

0 0

686.778 558.127

inforevision %*
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BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

AKTIVER
ASSETS

Note

Udviklingsomkostninger
Development costs

IMMATERIELLE ANLAGSAKTIVER
INTANGIBLE ASSETS

Indretning af lejede lokaler

Leasehold improvements

MATERIELLE ANLEGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

Andre tilgodehavender
Other receivables

FINANSIELLE ANLEGSAKTIVER
FIXED ASSET INVESTMENTS

7 ANLAEGSAKTIVER
FIXED ASSETS

7 Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudte skatteaktiver
Deferred tax assets

Periodeafgransningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER | ALT
TOTAL ASSETS

31/12 2015

15

31/12 2014

2.118.479 1.629.530
2.118.479 1.629.530
75.286 0
75.286 0
130.828 157.828
130.828 157.828
2.324.593 1.787.358
2.703.897 2.671.896
0 75.416

245475 273.875
129.116 309.356
1.265.073 1.090.204
4.343.561 4.420.747
476.157 77.793
4.819.718 4.498.540

7.144.311

6.285.898

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

PASSIVER

EQUITY AND LIABILITIES

Note

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

EGENKAPITAL
EQUITY

Kreditinstitutter i gvrigt
Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Gzeld til tilknyttede virksomheder

Payables to group enterprises

Anden gald
Other payables

Periodeafgraensningsposter
Deferred income

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Kontraktlige forpligtelser
Contractual obligations

Pantszetninger og sikkerhedsstillelser
Assets charged and security
Eventualforpligtelser

Contingent liabilities

31/12 2015

16

31/12 2014

187.571 187.571
-238.199 -854.977
0 0

-50.628 -667.406

0 135.072
1.982.193 1.630.866
2.532 0
905.263 1.407.667
4.304.951 3.779.699
7.194.939 6.953.304
7.194.939 6.953.304
7.144.311 6.285.898
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NOTER

NOTES

Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and solories

Aktiverede udviklingsomkostninger

developmentcost
Pensioner
Pensions

Personaleomkostninger i gvrigt
Other staff costs

I ALT
TOTAL

Andre finansielle indtaegter
Other financial income

Finansielle indtaegter i gvrigt
Other financial income

| ALT
TOTAL

@vrige finansielle omkostninger
Other financial expenses

Finansielle omkostninger i gvrigt
Other financial expenses

IALT
TOTAL

17

2015 2014
6.015.567 4.965.345
-694.028 -756.787
423.495 482.094
302.434 219.288
6.047.468 4.919.940
2015 2014
11.326 11
11.326 11
2015 2014
63.199 67.278
63.199 67.278
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NOTER
NOTES

4 Selskabsskat og udskudt skat

Corporation tax and deferred tax

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

Skat af arets resultat
Tax on profit for the year

SKYLDIG PR. 31/12 2015

PAYABLE AT 31/12 2015

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

Ifglge resul-
Selskabsskat Udskudt skat  tatopggrelsen
Acc. to the inc.
Income taxes Deferred tax statement
0 -309.356
0 180.240 180.240
0 -129.116
180.240

18

2014

227.850

227.850
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NOTER, fortsat 19

NOTES, continued
Egenkapital 31/12 2015 31/12 2014
Equity
Virksomhedskapital pr. 31/12 2015 187.571 187.571
Share capital ot 31/12 2015
Overfgrt resultat pr. 1/1 2015 -854.977 -1.413.104
Retained earnings at 1/1 2015
Overkurs ved emission 0 0
Premium on issue
Egne aktier -70.000 0
Own shares
Overfgrt af arets resultat 686.778 558.127
Transferred from profit/loss for the year
Overfort resultat pr. 31/12 2015 -238.199 -854.977
Retained earnings at 31/12 2015
Egenkapital pr. 31/12 2015 -50.628 -667.406
Equity at 31/12 2015
Virksomhedskapitalen bestar af 187.571 stk. The share capital consists of 187.571 certificates of
anparter a kr. 1. Kapitalen er ikke opdelt i klasser. DKK 1. The shares have not been divided into classes.
Egne anparter udggr nominelt kr. 1.000 svarende Own shares consists of a nominal value of DKK 1.000
til 1,2 % af virksomhedskapitalen. equal to 1,2 % of the share capital.

Antal stk. Nominel veerdi
Total Nom. Value
31/12 2015 31/12 2014 31/12 2015 31/12 2014

Egne aktier pr. 1/1 2015 1.000 1.000 1.000 1.000
Own shares 1/1 2015
Kgb 1.250 0 1.250 0
Additions for the year
Salg 0 0 0 0
Disposals for the year
Egne aktier pr. 30/11 2015 2.250 1.000 2.250 1.000
| procent af virksomhedskapitalen, procent of share capital 1,20% 0%
Arets kgbssum, Additions for the year 70.000 0
Arets salgssum, selling price 0 0

inforevision %°



NOTER, fortsat
NOTES, continued

6 Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgéet aftale om leje af lokaler,
frem til 2018. Den samlede resterende
lejeforpligtelse udger ca. t.kr. 690 og fordeler sig
ligeligt over perioden.

7 Pantsztninger og
sikkerhedsstillelser
Assets charged and

security

Virksomhedspant, nom. t.kr. 500, i selskabets
Tilgodehavender fra salg og tienesteydelser,
immaterielle anlaegsaktiver og materielle
anlagsaktiver er deponeret til sikkerhed for
engagement med kreditinstitut.

8 Eventualforpligtelser
Contingent liabilities

Selskabet indgar i sambeskatningen med gvrige
koncernselskaber og heefter subsidizert og pro
ratarisk for gvrige koncernselskabers forfaldne og
ikke afregnede selskabsskatter samt kildeskatter.

20

The company has made a rent agreement for shop
facilities pending the year 2018. The overall residual
rent agreement aggregate approx. t.DKK 690, and is
equally divided during the period.

Company pledge, nom. t.DKK 500, in the Company's
trade receivables, intangible assets and property,
plant and eqgipmenthas been deposited as security
for account with credit institution.

The company is jointly taxed with other group
companies and is secondarily and severally liable for
other group companies' payable and unsettled
corporation and withholding taxes.
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