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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 Innofactor
Holding ApS.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2075 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1, januar - 31. december
2015.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kabenhavn, den 26. maj 2016
Copenhagen, 26 May 2016

Direktion:/exccutive Baard

Laszlo Anthony
Gyursanszky

Bestyrelse/Board of Directors:

Innofactor Holding ApS

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Innofactor Holding ApS 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 financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of 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 the adoption of the annual
report at the annual general meeting.

Sami Pekka Ensio
formand/chairman
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Janne Matti Johani Martola

Laszlo Anthony
Gyursanszky
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Den uafhaengige revisors erklaeringer

Independent auditors' report

Til kapitalejerne i Innofactor Holding ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Innofactor
Holding ApS for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgarel-
se, balance, egenkapitalopgsrelse og noter,
herunder anvendt regnskabspraksis, Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nadvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, 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 udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.,

Innofactor Holding ApS
Arsrapport 2015

Annual report 2015

To the shareholders of Innofactor Holding
ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of
Innofactor Holding ApS for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the financial
Statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of 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 financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. 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,
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Den uafhaengige revisors erklaeringer
Independent auditors' report

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af
revisors vurdering, herunder en vurdering af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejt. 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 omsteendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere en vur-
dering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmaessi-
ge sken er rimelige samt den samlede praesen-
tation af arsregnskabet.

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

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores 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 ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kgbenhavn, den 26. maj 2016
Copenhagen, 26 May 2016

ERNST & YOunG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

statsaut. revisor
state authorised public accountant

Innofactor Holding ApS
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Annual report 2015

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the
risks of material misstatement 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. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of
accounting estimates made by Management as
well as the overall presentation of the financial
statements.

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

Our audit has not resulted in any qualification.

Opinion

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
results of its operations for the financial year 1
January - 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 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 financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/ame
Adresse, postnr., by/address. Postal code, City

CVR-nr./cvr no.
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Bestyrelsezaoard of Directors

Direktion/executive Board
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1. januar - 31, decembers1 January - 31 December

Sami Pekka Ensio, formandrchairman
Janne Matti Johani Martola
Laszlo Anthony Gyursanszky

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

Denmark

Nordea
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens veesentligste aktiviteter

Selskabet har til formal at eje aktier |
Innofactor A/S.

Usikkerhed ved indregning og maling

Datterselskaberne har i regnskabsaret 2015
realiseret underskud. Ledelsen har udarbejdet
nedskrivningstest til sikring af at bogfert vaerdi
af kapitalinteresser | datterselskaberne ikke
overstiger nutidsvaerdien af de fremtidige
pengestramme. Nedskrivningstesten er
baseret pa ledelsens forventninger til
datterselska-bernes fremtidige driftsresultater
og derfor behaftet med usikkerhed. Den
fremtidig driftsindtjening kan veere veesentlig
anderledes end ledelsens forventninger og kan
derfor have betydning for resultatet af
nedskrivningsteten og dermed behovet for
nedskrivning af kapital-interessernes bogferte
veerdi. Nedskrivnings-testen udviser ikke behov
for nedskrivninger pr. statusdagen.

Usaedvanlige forhold som har pavirket
arsregnskabet

Going concern

Moderselskabet Innofactor Plc. har stillet
finansiering til radighed af investeringerne i
dattervirksomhederne og samtidig styrket
selskabets egenkapital med et kapitalindskud
pa 13,8 mio. kr. gennemfert som geeldsefter-
givelse. Kapitaltilskuddet er indregnet direkte
pa egenkapitalen.

Moderselskabet Innofactor Plc. har afgivet
skriftlig stetteerklaering, der sikrer selskabet
den forngdne finansiering af foretagne og
fremtidige investeringer samt likviditet til
betaling af forpligtelser ved forfald. Moder-
selskabets tilsagn om finansiel stotte lsber som
minimurmn til afholdelsen af
generalforsamlingen og godkendelsen af 2016
arsregnskabet. Ledelsen forventer, at
moderselskabet vil opretholde stotten af
selskabet og har derfor aflagt arsregnskabet
under forudseaetning af fortsat drift.

Innofactor Holding ApS

Arsrapport 2015
Annual report 2015

The Company's business review

The Company's objective is to own shares in
Innofactor A/S.

Recognition and measurement uncertainties

In 2015, the subsidiaries realised losses.
Management has prepared an impairment test
to ensure that the carrying amount of
investments in subsidiaries does not exceed
the net present value of future cash flows. The
impairment test is based on Management's
expectations as to the subsidiaries’ future
results of operations and is therefore
associated with uncertainty. As future earnings
may differ substantially from Management's
expectations, they may impact the result of the
impairment test and, hence, the need to
recognise an impairment loss in respect of the
carrying amount of the investments. At the
balance sheet date, the impairment test does
not reflect any need to recognise impairment
losses.

Unusual matters having affected the financial
statements

Going concern

The parent, Innofactar Plc., has provided
funding for the investments in subsidiaries
and, at the same time, strengthened the
Company's equity by way of a capital injection
of DKK 13.8 million in the form of remission of
debt. The amount has been taken directly to
equity.

The parent, Innofactor Plc., has issued a
written Comfort Letter, securing the Company
the required funding of existing and future
investments as well as the cash funds needed
to discharge obligations as they fall due. The
Comfort Letter remains in force as a minimum
until the annual general meeting approving the
2076 financial statements. Expecting that the
parent will keep supporting the Company,
Management has presented the financial
statements on a going concern assumption.
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Ledelsesberetning

Management's review

Beretning
Operating review

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgarelse for 2015 ud-
viser et underskud pa -1.055.210 kr. mod
-780.995 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 15.331.774 kr.

Selskabet har i regnskabsaret kabt Enabling
Holding ApS for 28,5 mio.kr..

Selskabet har yderligere foretaget et kapital-
tilskud i datterselskabet Innofactor A/S pa

7,3 mio. kr. De samlede investeringer i datter-
selskaber for regnskabsaret 2015 udger
saledes 35,8 mio. kr.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

Innofactor Holding ApS

Arsrapport 2015
Annual repert 2015

Financial review

The income statement for 2015 shows a loss
of DKK 1,055,210 against a loss of DKK
780,995 last year, and the balance sheet at 31
December 2015 shows equity of DKK
15,331,774,

In the year, the Company purchased Enabling
Holding ApS for DKK 28,5 millions.

The Company has injected DKK 7.3 million in
the subsidiary Innofactor A/S. Investments in
subsidiaries for the financial year 2015 thus
total DKK 35.8 million.

Post balance sheet events

No significant events have occurred
subsequent to the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Notes DKK 2015 2014
Andre eksterne omkostninger -12.631 -9.615
Other external expenses
Bruttoresultat -12.631 -9.615
Gross profit/loss
4 Finansielle indtaegter 49 194,173
Financial incame
5 Finansielle omkostninger -1.339.362 -1.189.380
Financial expenses
Resultat fer skat -1.351.944 -1.004.822
Profit/loss before tax
6 Skat af arets resultat 296.734 223.827
Tax for the year
Arets resultat -1.055.210 -780.995

Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss
Overfart resultat -1.055.210 -780.995

Retained earnings/accumulated loss

-1.055.210 -780.995
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Arsregnskab 1. januar - 31, december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK

AKTIVER
ASSETS

Anlagsaktiver
Non-current assets
7 Finansielle anlaegsaktiver
Investments
Kapitatandele i tilknyttede virksomheder
Investments in group entities

Anlagsaktiver i alt
Total non-current assets

Omseetningsaktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

2015

2014

55.316.019

19.464.518

55.316.019

19.464.518

55.316.019

19.464.518

429.240
296.734
174.000

6.385

0

0
223.827
3.500

906.359

221.327

991

107.887

907.350

335.214

56.223.369

19.799.732
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

11
12

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Gesldsforpligtelser

Liabilities other than provisians
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til titknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER T ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policics

Vasentlige usikkerheder vedrorende fortsat drift
Material uncertainties regarding going concern

Usikkerhed om indregning og maling

Material uncertainties regarding recognition and measurement
Sikkerhedsstillelser

Collateral

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencles, etc.
Naertstaende parter

Related parties

2015

2014

80.000
15.251.774

80.000
2.477.731

15.331.774

2.557.731

37.611.000

15.549.565

37.611.000

15.549.565

10.499
3.270.096
0

10.500
1.349.116
332.820

3.280.595

1.692.436

40.891.595

17.242.001

56,223.369

19.799.732

10



Innofactor Holding ApS
Arsrapport 2015
Annual report 2015

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity

Selskabskapital  Overfart resultat lalt
DKK Share capital  Retained earnings Total
Egenkapital 1. januar 2015 80.000 2.477:737 2:557. 731
Equity at 1 January 2015
Kapitalforhgjelse 0 13.829.253 13.829.253
Capital increase
Arets resultat 0 -1.055.210 -1.055.210
Profit/loss for the year
Egenkapital 31. december 2015 80.000 15.251.774 15.331.774
Equity at 31 December 2015
Moderselskabet har i regnskabsaret foretaget The parent company has during the year made
et kapitaltilskud pa 13.829.253 kr., der a grant of DKK 13,829,253, which above is
ovenfor er angivet som en kapitalforhajelse. listed as a capital increase.

11
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Innofactor Holding ApS for
2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning tif transaktionsdagens kurs.

Tilgodehavender, geeld og andre monetere pos-
Ler i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes

i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen

Andre cksterne omkastninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primeere aktivitet, der er afholdt i arets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrarer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tilleg og godtgerelse under acontoskatte-
ordningen m.v.

Innofactor Holding ApS

Arsrapport 2015
Annual report 2015

The annual report of Innofactor Holding ApS
for 2015 has been presented in accordance
with the provisions of the Danish Financial
Statements Act as regards reporting class 8
enterprises.

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

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

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.

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.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the pericd 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-

somheder indgar | sambeskatningen fra det tids-

punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som falge
heraf alle betalinger af seiskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. | tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningshidrag fra virksom-
heder, der har kunnet anvende dette under-
skud til nedszettelse af eget skattemassigt
overskud.

Arets skat, der bestar af arets aktuelle selskabs-
skat, arets sambeskatningsbidrag og andring i
udskudt skat - herunder som folge af aendring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henferes til arets resultat, og
direkte i egenkapitalen med den del, der kan
henfores til posteringer direkte i egenkapita-
len.

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males
til kostpris. Modtaget udbytte, der overstiger
den akkumulerede indtjening i dattervirksomhe-
deni ejerperioden, behandles som en

reduktion af kostprisen. | tilfazlde, hvor
Kostprisen over-stiger
nettorealisationsveerdien, nedskrives til denne
lavere vardi.

Innofactor Holding ApS

Arsrapport 2015
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Tax

The parent company is covered by the Danish
rules on compulsory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are excluded from the
consaolidation.

The parent company is the management
company for the joint taxation and
consequently settles all corporation tax
payments with the tax authorities.

On payment of joint taxation contributions, the
current Danish corporation tax charge is
allocated hetween the jointly taxed enterprises
in proportion to their taxable income.
Enterprises with tax losses receive joint
taxation contributions from enterprises that
have been able to use the tax losses to reduce
their own taxable income,

Tax for the year comprises current corporation
tax , joint taxation contributions for the year
and changes in deferred tax for the year -
including changes resulting from changes in
the tax rate. The tax expense relating to the
profit/loss for the year is recognised in the
income statement, and the tax expense
relating to amounts directly recognised in
equity is recognised directly in equity.

Balance sheet

Investments in group entities

Investments in group entities are measured at
cost. Dividends received which exceed the
accumulated earnings in the subsidiary in the
period of ownership are accounted for as a
cost reduction. Where the cost exceeds the net
realisable value, the carrying amount is
reduced to such lower value.
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Arsregnskab 1. januar - 31. december
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Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Veerdiforringelse af anlagsaktiver

Kapitalandele i dattervirksomheder vurderes ar-
ligt for indikationer pa veerdiforringelse, 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

uafheengige pengestramme. Aktiverne nedskri-
ves til genindvindingsvardien, som udgar den
hejeste veerdi af kapitalvaerdien og nettosalgs-
prisen (genvindingspris), safremt denne er lave-
re end den regnskabsmaessige veerdi. Nedskriv-
ning pa en gruppe af aktiver fordeles saledes,
at der ferst nedskrives pa goodwill og derefter
forholdsmeessigt pa de evrige aktiver,

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er vesrdifarrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdiandrin-
ger.

Egenkapital

Tilskud uden modydelse i koncernforhold

Tilskud modtaget fra moderselskabet indregnes
sormn en kapitaltilfersel pa overfert resultat.

Innofactor Holding ApS

Arsrapport 2015
Annual report 2015

Impairment of fixed assets

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 ar 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.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Grants without consideration in a group

Grants received from the parent company are
recognised under 'Retained earnings in equity’
in the balance sheet as a capital injection.

14
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

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,

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
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 tilfalde,
hvor opgerelse af skattevardien 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 méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nar den udskudte
skat forventes udlest som aktuel skat. £ndring
i udskudt skat som falge af aendringer i skatte-
satser indregnes i resultatopgerelsen.

Som administrationsselskab i
sambeskatningskredsen overtages haftelsen
for dattervirksomhedernes selskabsskatter
overfor skattemyndighederne i takt med
dattervirksomhedernes betaling af sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen
som tilgodehavende skat eller skyldig selskabs-
skat.

Innofactor Holding ApS
Arsrapport 2015

Annual report 2015

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 incorme of prior
years and for tax paid on account.

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. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

As management company for all the entities in
the joint taxation arrangement, the parent is
liable for the subsisidaries' income taxes vis-a-
vis the tax authorities as the subsidiaries pay
their joint taxation contributions. Joint
taxation contributions payable or receivables
are recognised in the balance sheet as income
tax receivable or payable.
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Noter
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Gaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved la-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfalgende 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 vardi indregnes i resultat-
opgarelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

Andre galdsforpligtelser males til nettorealisa-
tionsvaerdien.

Vaesentlige usikkerheder vedrerende fortsat drift

Material uncertainties regarding going concern

Moderselskabet Innofactor Plc. har stillet
finansiering til radighed af investeringerne i
dattervirksomhederne og samtidig styrket
selskabets egenkapital med et kapitalindskud
pa 13,8 mio. kr. gennemfart som gaeldsefter-
givelse. Kapitaltilskuddet er indregnet direkte
pa egenkapitalen.

Moderselskabet Innofactor Plc. har afgivet
skriftlig stotteerklaering, der sikrer selskabet
den forngdne finansiering af foretagne og
fremtidige investeringer samt likviditet til
betaling af forpligtelser ved forfald. Moder-
selskabets tilsagn om finansiel statte leber som
minimum til afholdelsen af
generalforsamlingen og godkendelsen af 2016
arsregnskabet. Ledelsen forventer, at
moderselskabet vil opretholde stetten af
selskabet og har derfor aflagt arsregnskabet
under forudseetning af fortsat drift.

Innofactor Holding ApS

Arsrapport 2015
Annual report 2015

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.

The parent, Innofactor Plc., has provided
funding for the investments in subsidiaries
and, at the same time, strengthened the
Company's equity by way of a capital injection
of DKK 13.8 million in the form of remission of
debt. The amount has been taken directly to
equity.

The parent, Innofactor Plc., has issued a
written Comfort Letter, securing the Company
the required funding of existing and future
investments as well as the cash funds needed
to discharge obligations as they fall due. The
Comfort Letter remains in force as a minimum
until the annual general meeting approving the
2016 financial statements. Expecting that the
parent will keep supporting the Company,
Management has presented the financial
statements on a going concern assumption.
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Usikkerhed om indregning og maling
Material uncertainties regarding recognition and measurement

Datterselskaberne har i regnskabsaret 2015
realiseret underskud. Ledelsen har udarbejdet
nedskrivningstest til sikring af at bogfert vazrdi
af kapitalinteresser i datterselskaberne ikke
overstiger nutidsveerdien af de fremtidige
pengestremme. Nedskrivningstesten er
baseret pa ledelsens forventninger til
datterselskaber-nes fremtidige driftsresultater
og derfor behaef-tet med usikkerhed. Den
fremtidig driftsind-tjening kan veere vaesentlig
anderledes end ledelsens forventninger og kan
derfor have betydning for resultatet af
nedskrivningsteten og dermed behovet for
nedskrivning af kapitalinteressernes bogferte
veerdi. Nedskrivningstesten udviser ikke behov
for nedskrivninger pr. statusdagen.

DKK

Finansielle indtaegter

Financial income

Renteindtagter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Valutakursreguleringer

Exchange adjustments

Rentetilleeg og skat indregnet som finansielle poster
Interest surcharges and tax recognised under net financials

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Innofactor Holding ApS

Arsrapport 2015
Annual report 2015

In 2015, the subsidiaries realised losses.
Management has prepared an impairment test
to ensure that the carrying amount of
investments in subsidiaries does not exceed
the net present value of future cash flows. The
impairment test is based on Management's
expectations as to the subsidiaries’ future
results of operations and is therefore
associated with uncertainty. As future earnings
may differ substantially from Management's
expectations, they may impact the result of the
impairment test and, hence, the need to
recognise an impairment loss in respect of the
carrying amount of the investments. At the
balance sheet date, the impairment test does
not reflect any need to recognise impairment
losses.

2015 2014

0 164.133

0 29.956

49 84

49 194.173
1.293.006 1.189.380
43.201 0
3.155 0
1.339.362 1.189.380
0 .223.827
-296.734 0
-296.734 .223.827
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Finansielle anlaegsaktiver

Innofactor Holding ApS

Arsrapport 2015
Annual repert 2015

Investments
Kapitalandele i
tilknyttede
virksomheder
Investments in
DKK group entities
Kostpris 1. januar 2015 19.464.518
Cost at 1 January 2015
Tilgang i arets lab 35.851.501
Additiens in the year . o=
Kostpris 31. december 2015 55.316.019
Cost at 31 December 2015 -
Regnskabsmeessig vaerdi 31. december 2015 55.316.019
Carrying amount at 31 December 2015
Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK Legal form Damicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries
Innofactor A/S A/S Kabenhavn 100,00 % 3.027.084 -4.813.170
Enabling Holding ApS ApS Kabenhavn 100,00 % -7.534 -12.297
DKK 2015 2014
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
The share capital consists of the following:
A- anparter, 80 stk. a nom. 1.000,00 kr. 80.000 80.000
B8O A-shares of DKK 1,000,00 each
80.000 80.000

Selskabets anpartskapital har uandret varet
80.000 kr. de seneste 4 ar.

Langfristede gaeldsforpligtelser
Long-term liabilities

Af de langfristede gaeldsforpligtelser forfalder
kr. O senere end 5 ar fra balancedagen.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/12 2015.

The Company's share capital has remained
DKK 80,000 over the past 4 years.

Out of the total long-term liabilities, an amount
of DKK O falls due for payment after more than
5 years after the balance sheet date.

No assets were pledged as collateral or
otherwise charged at 31/12 2015.
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab
sambeskattet med evrige danske tilknyttede
virksomheder og hzefter solidarisk med evrige
sambeskattede selskaber for betaling af
sclskabsskat fra og med indkornstaret 2013
samt for kildeskat pa renter, royalties og
udbytter, som forfalder til betaling den 1. juli
2012 eller senere.

Naertstaende parter
Related parties

Innofactor Holding ApS

Arsrapport 2015
Annual repart 2015

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly taxed group entities for payment of
income taxes for the income year 2013
onwards as well as withholding taxes on
interest, royalties and dividends falling due for
payment on or after 1 July 2012.

Innufactor Holding ApS' naertstaende parter omfatter felgende:

Innofactor Holding ApS' related parties comprise the following:

Oplysning om koncernregnskaber
Infarmation about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent’s
Parent Domicile consolidated financial statements
Innofactor Oyj Finland Keilaranta 19, FI-02150

Espoo
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