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Notes to users of the English version of this document:

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

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

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

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

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

financial year 1 January to 31 December 2015.

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

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver koncernregnska-
bet og arsregnskabet et retvisende billede af koncernens og selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2015 samt af resultatet af koncernens og selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion, the consolidated annual accounts and
the annual accounts provide a true and fair view of the assets, the liabilities and the financial position, consolidated
and for the company respectively as on 31 December 2015, and of the results of the activities, consolidated and of

the company respectively in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

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

Kgbenhavn @, den 31. maj 2016
Kgbenhavn @, 31 May 2016
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Den uathzengige revisors erkleringer
The independent auditor's reports

Til aktiongererne i Ageras A/S
To the shareholders of Ageras A/S

Pategning pa koncernregnskabet og arsregnskabet

Report on the consolidated annual accounts and the annual accounts

Vi har revideret koncernregnskabet og arsregnskabet for Ageras A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter for sével kon-
cernen som selskabet samt pengestremsopgerelse for koncernen. Koncernregnskabet og arsregnskabet
udarbejdes efter arsregnskabsloven.

We have audited the consolidated annual accounts and the annual accounts of Ageras A/S for the financial year 1
January to 31 December 2015, which comprise accounting policies used, profit and loss account, balance sheet and
notes, consolidated and for the company respectively and consolidated cash flow statement. The consolidated

annual accounts and the annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for koncernregnskabet og drsregnskabet

The management's responsibility for the consolidated annual accounts and the annual accounts

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

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

annual accounts that are free from material misstatement, whether due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om koncernregnskabet og arsregnskabet pé grundlag af vores
revision. Vi har udfort revisionen i overensstemmelse med internationale standarder om revision og yder-
ligere krav ifelge dansk revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlegger og
udferer revisionen for at opnd hej grad af sikkerhed for, om koncernregnskabet og arsregnskabet er uden
vaesentlig fejlinformation.

Our responsibility is to express an opinion on the consolidated annual accounts and the annual accounts based on
our audit. We conducted our audit in accordance with international standards on auditing and additional
requirements under Danish audit regulation. This requires that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the consolidated annual accounts and the annual

accounts are free from material misstatements.
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Den uathzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for beleb og oplysninger
i koncernregnskabet og arsregnskabet. De valgte revisionshandlinger afthaenger af revisors vurdering, her-
under vurdering af risici for vaesentlig fejlinformation i koncernregnskabet og arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurderingen overvejer revisor intern kontrol, der er rele-
vant for selskabets udarbejdelse af et koncernregnskab og et arsregnskab, der giver et retvisende billede.
Formélet hermed er at udforme revisionshandlinger, der er passende efter omstendighederne, men ikke at
udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmassige skon er

rimelige samt den samlede praesentation af koncernregnskabet og arsregnskabet.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the

consolidated annual accounts and the annual accounts. The procedures selected depend on the auditor's judgement,
including the assessment of the risks of material misstatements in the consolidated annual accounts and the annual
accounts, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the company's preparation of consolidated annual accounts and annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the consolidated annual accounts and the annual accounts.

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

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uathzengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

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

In our opinion, the consolidated annual accounts and the annual accounts give a true and fair view of the assets,
liabilities and financial position, consolidated and for the company respectively at 31 December 2015 and of the
results of the company's operations, consolidated and for the company respectively and of consolidated cash flows

for the financial year 1 January to 31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af koncernregnskabet og &rsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med koncernregn-
skabet og arsregnskabet.

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 performed audit of the consolidated annual accounts and the annual
accounts. On this basis, it is our opinion that the information provided in the management's review is consistent

with the consolidated annual accounts and the annual accounts.

Kebenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-nr. 3420 99 36
Compaypagreg. no. 34 20 99 3,

arsten Ingenm¥ann Johansen
statsautoriseret revisor
State Authorised Public Accountant

Ageras A/S - Arsrapport for 2015 4
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Selskabsoplysninger
Company data
Selskabet Ageras A/S
The company Nygardsvej 5
2100 Kgbenhavn @
Hjemmeside: www.Agera.dk
Web site
CVR-nr.: 3396 63 69
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Martin Hegelund Mgller, Formand
Board of directors Rico Andersen
Martin Thorborg
Direktion Rico Gerrith Andersen
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn &
Dattervirksomheder Acasma AB, Sverige
Subsidiaries Ageras AS, Norge

Ageras N.V., Holland
Fa det gjort.dk ApS, Danmark
JUF.dk ApS, Danmark
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Koncernoversigt
Group chart

The Ageras Group owns 100% of the subsidiaries Acasma AB (Sweden), Ageras AS (Norway), Ageras
N.V. (The Netherlands), JUF.dk ApS (Denmark) and F& Det Gjort.dk ApS (Denmark).

Ageras A/S

Acasma AB Ageras AS Ageras N.V. JUF.dk ApS Fa Det Gjort.dk ApS
Sweden Norway The Netherlands Denmark Denmark
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Hovedtal og negletal for koncernen
Consolidated financial highlights

DKK in thousands. 2015 2014
t.kr. t.kr.

Resultatopgerelse:
Profit and loss account:

Nettoomsatning

Net turnover 30.009 16.807
Bruttoresultat

Gross profit 18.603 10.390
Resultat af ordinar primeer drift

Results from operating activities 2.900 1.972
Finansielle poster, netto

Net financials 120 -7
Resultat for skat

Results before tax 3.020 1.966
Arets resultat

Balance sheet sum 2.225 1.479
Balance:

Balance sheet:

Balancesum
Balance sheet total 19.269 6.421
Egenkapital
Equity 6.762 1.545

Pengestremme:
Cash flow:

Driftsaktivitet

Operating activities 2.454 3.064
Investeringsaktivitet

Investment activities -6.693 -1.622
Finansieringsaktivitet

Financing activities 5.086 0

Pengestremme i alt
Cash flow in total 848 1.441

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere
Average number of full time employees 44 26
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Hovedtal og negletal for koncernen
Consolidated financial highlights

Nogletal i %: *)
Key figures in %: *)

Bruttomargin

Gross margin 62,0 61,8
Overskudsgrad (EBIT-margin)

Profit margin 9,7 11,7
Likviditetsgrad

Acid test ratio 113,4 101,6
Soliditetsgrad

Solvency ratio 35,2 24,1

Egenkapitalforrentning
Return on equity 53,6 191,5

*) Nogletallene er udarbejdet i overensstemmelse med Finansforeningens "Anbefalinger & Negletal 2015". Nogle
tallenes definitioner fremgar af afsnittet om anvendt regnskabspraksis.

*) The key figures have been laid out in accordance with the publication "Anbefalinger & Nogletal 2015" ("Recommendations
& Key Figures 2015") published by the CFA Society Denmark. As to definitions, please see the section on accounting policies

used.

Hoved- og negletallene vises kun for 2014 og 2015, da selskabet forst i indeverende &r udarbejder koncernregnskab.
The financial highlights only comprise 2014 and 2015, because the consolidated accounts, for the current year, have been

prepared for the first time.
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Ledelsesberetning
Management's review

Hovedaktivitet
Koncernens hovedaktivitet er at udbyde serviceydelser til revisorer, advokater og lignende akviteter.

The main activity of the group is to provide services to accountants, lawyers, and similar activities

Ageras er en internetvirksomhed, der skaber transparens i markedet for revisions-, bogholderi- og
juridiske ydelser.

Ageras is an internet company that creates transparency in the market for accounting and legal services.

Forbrugere og virksomheder (vores kunder), der leder efter en bogholder, revisor eller advokat bruger
vores platform til at finde en relevant og pélidelig rddgiver. P4 den anden side af bordet far vores
tilknyttede radgivere (vores partnere) adgang til nye og relevante kunder.

Consumers and companies (our clients) looking for an accountant or lawyer use our platform free of charge to find
a relevant and trusted professional. Meanwhile, the accountants and lawyers (our partners) have easy access to new

and relevant clients.

Vi tilferer veerdi til begge parter gennem vores avancerede matchmaking-algoritme kombineret med
vores kundekonsulenters branchekendskab. Séledes skaber vi det rigtige match og den finder bedste
lgsning til vores kunder.

We add value to both sides though our advanced matchmaking algorithm combined with the industry knowledge

and efforts of our costumer consultants. In this way, we find the right match and the best solution.

Development in activities and financial matters

Arets nettoomsetning udger 25.485 tkr. mod 14.918 t.kr. sidste ar. Resultat for skat udger 3.020 t.kr
mod 1.966 sidste ar og det ordinare resultat skat udger 2.225 t.kr. mod 1.479 t.kr. sidste ar.

The net turnover for the year is DKK 25.485.000 against DKK 14.918.000 last year. The results before tax are
3.020 t. DKK against 1.966 t.DKK last year and the results from ordinary activities after tax are DKK 2.225.000
against DKK 1.479.000 last year.

Vi etablerede vores koncept i Holland i oktober (Ageras N.V.), der allerede fra forste dag leverede gode
resultater og har en lovende fremtid.
In October, we established our concept in The Netherlands (Ageras N.V.), which from the first operating day has

shown good results and a promising future.

Ved arsafslutningen var vi etablerede i Danmark, Sverige, Norge og Holland.

Currently we are operating in Denmark, Sweden, Norway and The Netherlands.

Efter regnskabsérets afslutning har vi ligeledes etableret en afdeling i Tyskland, der ligeledes har bevist
sig selv som en lovende case, der allerede har leveret gode resultater til bdde kunder og partnere.
After the balance sheet date, we have opened a subsidiary in Germany, which has proven to be an interesting case,

bringing success to both clients and partners.
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Ledelsesberetning
Management's review

Vores vakst

Our growth

Ageras er vokset siden lanceringen i &r 2012. Siden etableringen er bade omsatningen og
medarbejderstaben fordoblet hvert ar.

Ageras has been growing since being founded in 2012. Since our launch, we have doubled the revenue and amount

of employees every year.

Som forventet har vi ligeledes i 2015 omtrentligt fordoblet bdde omsatning og medarbejderantal samt
oget overskuddet sammenlignet med éret for.

As expected, in 2015, we approximately doubled the revenue, the number of employees and the profit compared to
2014.

Alle markeder er vokset betragteligt hele aret, der dermed har faet gavn af sidste ars udviklingsprojekter.
Det betyder ogsa, at de betydelige investeringer i vores udenlandske datterselskaber efterhanden giver
afkast.

All markets have experienced growth throughout the year, fully utilizing last year’s IT development projects. This

also means that our investments in our foreign subsidiaries are slowly starting to pay off.

Revenue, mDKK

35.000.000
30.000.000
25.000.000
20.000.000
15.000.000
10.000.000
5.000.000 -
. .
2012 2013 2014 2015
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Ledelsesberetning
Management's review

Vores omsatning er i hgj grad athangig af vores evne til at skabe det rigtige match mellem vores kunder
og partnere - og naturligvis antallet af match. Dette er ogsé éarsagen til, at vi konstant arbejder pé at
tiltreekke flere kunder pé vores platform.

Our revenue is highly correlated to our ability to create the right match between our partners and clients. This is

why we always strive to be better at retrieving more clients on the platform.

Clients

60.000

50.000

40.000

30.000

20.000

10.000 -
0 |

2012 2013 2014 2015

Veaksten kommer primert fra nye markeder, men de modne markeder bidrager fortsat. Eksempelvis
vokser vores danske afdeling stadig betydeligt med en omsa&tningsvaekst pa 66 % i 2015. I Danmark har
vi opkebt vores storste konkurrent, JUF, hvilket har sikret en stor markedsandel pa det danske marked.

The growth is primarily coming from new markets, but also existing markets are contributing. For instance, our
Danish operations are still growing and the revenue has over the year increased by 66%. We acquired our largest

competitor, JUF, which has secured a very large market share on the Danish market

2015 var generelt et ar hvor vi tog Ageras til n@ste niveau. Indtil medio 2015 har vi kun ekspanderet i
Norden, men for vi kunne tage virksomheden til endnu flere markeder, métte vi tage nogle vigtige skridt
for at bygge et fundament. Det er ogsa drsagen til, at vi har brugt betydelige ressourcer gennem éaret pa at
bygge en professionel og erfaren ledergruppe.

2015 was a year where we took Ageras to the next level. Until now, we have only expanded in the Nordics, but
before being able to take the company to new markets, some important steps needed to be taken. This is also, why

we spent many resources throughout the year on building a professional and experienced management team.
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Ledelsesberetning
Management's review

Vi investerer altid i fremtiden. I 2015 investerede vi ca. 4,8 mio pa at udvikle nye produkter, foretage
markedsundersggelser og opbygge vores brand. Hertil kommer, at vi for at understette vores vakst pa
mellemlang sigt flyttede til fire gange storre hovedsade med plads til 150 medarbejdere.

We always invest in our future. In 2015, we invested around 4,8 mio in developing new products, conducting
market research and building our brand. In addition, in order to support the near-future growth, we moved to our

four times larger headquarters where we can fit 150 employees.

For at stremligne organisationen og bygge en mere solid kapitalstruktur valgte vi ligeledes at skifte
selskabsform til et aktieselskab og i samme andedreat skifte navn fra “Agera” til ”Ageras” for at
understgtte vores internationale brand.

To streamline the organization and build a more solid capital structure, we also decided to change the company
type to a "A/S” while also changing our company name from “Agera” to “Ageras” to support the international
brand.

Ledelsen finder resultatet for 2015 tilfredsstillende.
The Board finds the financial results for 2015 satisfactory.

Begivenheder efter regnskabsirets udleb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

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

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

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

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

Fundamentale fejl

Fundamental error

Selskabet har konstateret en fundamental fejl vedrerende indregning af kapitalandele og tilgodehavender
i tilknyttede virksomheder i arsrapporten for 2014. Indvirkningen af den konstaterede fejl er indregnet
direkte pé egenkapitalen primo i sammenligningsaret, og sammenligningstallene er blevet tilrettet.

The company has determined a fundamental error regarding the recognition of Equity investments and receivables
in group enterprises. The impact on the annual report has been included in the equity at the beginning of 2014 and

the comparative figures have been adjusted .

Andringen medforer, at arets resultat for 2014 er forringet med DKK 416.033 og balancesum og
egenkapital er forringet med DKK 934.513.

The correction cause that the resultat for 2014 has been reduced with DDK 416.033 and the balance sheet total and
Equity have been reduced with DDK 934.513..

Generelt om indregning og méling

Recognition and measurement in general

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede
regnskabsmaessige skeon af belgb, der tidligere har vaeret indregnet i resultatopgerelsen.

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

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

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde koncer-
nen, og aktivets vaerdi kan males palideligt.
Assets are recognised in the balance sheet when the group is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.
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Anvendt regnskabspraksis
Accounting policies used

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fragd kon-
cernen, og forpligtelsens vaerdi kan méles palideligt.
Liabilities are recognised in the balance sheet when the group is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

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

described below for each individual accounting item.

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt beleb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lobetid.

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

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

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-

ten aflegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

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

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i1 fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

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

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

Tilgodehavender, geld og andre monetere poster i fremmed valuta, som ikke er afregnet p& balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geldens opstéen indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

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

and financial costs.
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Anleegsaktiver og andre ikke-monetere aktiver, der er kebt i fremmed valuta og som ikke anses for at vee-
re investeringsaktiver males til kursen pé transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.

Opfylder de udenlandske tilknyttede virksomheder og associerede virksomheder kriterierne for selvsten-
dige enheder, omregnes resultatopgerelserne til en gennemsnitlig valutakurs for perioden, og balancepos-
terne omregnes til balancedagens valutakurser. Kursdifferencer, som er opstaet ved omregning af uden-
landske tilknyttede virksomheders egenkapital ved arets begyndelse til balancedagens valutakurser, ind-
regnes direkte pa egenkapitalen. Dette gaelder ogsa kursdifferencer, som er opstaet ved omregning af re-
sultatopgerelser fra gennemsnitskurser til balancedagens valutakurser.

In case the foreign group enterprises and associated enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average exchange rate for the period in question, and the
balance sheet items are translated by using the closing rate. Differences arising in connection with the translation
of the equity of foreign group enterprises at the beginning of the year to the closing rate are recognised directly in
the equity. The same goes for differences arising in connection with translation of the profit and loss accounts from

average exchange rate to the closing rate.

Ved indregning af udenlandske tilknyttede virksomheder, der er integrerede enheder, omregnes monetere
poster til balancedagens kurs. Ikke-monetare poster omregnes til kursen pa anskaffelsestidspunktet eller
pa tidspunktet for efterfelgende op- eller nedskrivning af aktivet. Resultatopgerelsens poster omregnes til
transaktionsdagens kurs, idet poster afledt af ikke-monetaere poster dog omregnes til historiske kurser for
den ikke-monetaere post.

At recognition of foreign group enterprises which are integrated units, the monetary items are translated by using
the closing rate. Non monetary items are translated by using the exchange rate prevailing at the time of acquisition
or at the time of the following depreciation or writedown of the asset. The items of the profit and loss account are
translated by using the exchange rate prevailing at the date of the transaction. However, items in the profit and loss

account deriving from non monetary items are translated by using historical prices.

Kursregulering af mellemverender med udenlandske tilknyttede virksomheder, der anses for et tilleg el-
ler fradrag til selvstendige tilknyttede virksomheders egenkapital, indregnes direkte pa egenkapitalen.
Tilsvarende indregnes valutakursgevinster og valutakurstab péd 1&n og afledte finansielle instrumenter,
som er indgaet til kurssikring af selvsteendige udenlandske tilknyttede virksomheder, direkte pa egenkapi-
talen.

Exchange rate adjustments of current accounts with foreign group enterprises, which are considered an addition or
a deduction in the equity of independent group enterprises, are recognised directly in the equity. Likewise, capital
profits and losses on loans and derived financial instruments for hedging independent foreign group enterprises are

recognised in the equity.
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Koncernregnskabet

The consolidated annual accounts

Koncernregnskabet omfatter modervirksomheden Ageras A/S samt tilknyttede virksomheder, hvori
Ageras A/S direkte eller indirekte besidder mere end 50% af stemmerettighederne eller pd anden méade
har bestemmende indflydelse. Virksomheder, hvori koncernen besidder mellem 20% og 50% af stemme-
rettighederne og udever betydelig, men ikke bestemmende indflydelse, betragtes som associerede virk-
somheder, jf. koncernoversigten.

The consolidated annual accounts comprise the parent company Ageras A/S and those group enterprises of which
Ageras A/S directly or indirectly owns more than 50 % of the voting rights or in other ways has controlling interest.
As it appears from the group chart, enterprises of which the group owns between 20 and 50 % of the voting rights

and exercises considerable, but not controlling interest are considered associated enterprises.

Ved konsolideringen foretages eliminering af koncerninterne indtagter og omkostninger, aktiebesiddel-
ser, interne mellemverender og udbytter samt realiserede og urealiserede fortjenester og tab ved transak-
tioner mellem de konsoliderede virksomheder.

By the consolidation, elimination of intercompany income and costs, shareholding, intercompany balances and
dividends and realised and unrealised gains and losses from transactions among the consolidated enterprises takes

place.

Kapitalandele i tilknyttede virksomheder udlignes med den forholdsmaessige andel af de tilknyttede virk-
somheders handelsverdi af nettoaktiver og forpligtelser pa anskaffelsestidspunktet.
Equity interests in group enterprises are settled by the proportional share of the group enterprises’ trade value of

net assets and liabilities at the date of acquisition.

Nyerhvervede eller nystiftede virksomheder indregnes i koncernregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes i den konsoliderede resultatopgerelse frem til afstaelses-
tidspunktet. Sammenligningstal korrigeres ikke for nyerhvervede, solgte eller afviklede virksomheder.

Newly acquired or newly established enterprises are recognised in the consolidated annual accounts as of the date
of acquisition. Disposed or terminated enterprises are recognised in the consolidated annual accounts until the date

of disposal. In relation to newly acquired, disposed or terminated enterprises, comparative figures are not adjusted.

Ved keb af nye virksomheder anvendes overtagelsesmetoden, hvorefter de nytilkebte virksomheders
identificerede aktiver og forpligtelser males til dagsverdi pa erhvervelsestidspunktet. Der indregnes en
hensat forpligtelse til dekning af omkostninger ved besluttede og offentliggjorte omstruktureringer i den
erhvervede virksomhed i forbindelse med kabet. Der tages hensyn til skatteeffekten af de foretagne om-
vurderinger.

By the takeover of new enterprises, the acquisition method is used, which means that the identified assets and
liabilities of the newly acquired enterprises are measured at their fair value at the date of acquisition. Provisions
are made for covering the costs of decided and published restructurings of the acquired enterprise in relation to the

acquisition.

Ageras A/S - Arsrapport for 2015 16
Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Positive forskelsbelgb (goodwill) mellem kostpris og dagsvardi af overtagne identificerede aktiver og
forpligtelser, inklusiv hensatte forpligtelser til omstrukturering, indregnes under immaterielle anlaegsakti-
ver og afskrives systematisk over resultatopgerelsen efter en individuel vurdering af den ekonomiske le-
vetid, dog maksimalt 20 ar. Negative forskelsbelgb (negativ goodwill), der modsvarer en forventet ugun-
stig udvikling i de pageldende virksomheder, indregnes i balancen under periodeafgraensningsposter og
indregnes 1 resultatopgerelsen i takt med, at den ugunstige udvikling realiseres. Af negativ goodwill, der
ikke relaterer sig til forventet ugunstig udvikling, indregnes i balancen et belgb svarende til handelsveer-
dien af ikke-monetere aktiver, der efterfelgende indregnes i resultatopgerelsen over de ikke-monetare
aktivers gennemsnitlige levetid.

The positive difference (goodwill) between cost and fair value of taken-over, identified assets and liabilities,
including provisions for restructuring, are recognised under intangible fixed assets and amortised systematically in
the profit and loss account after an individual evaluation of their financial lifetime, however, with a maximum of 20
years. Negative differences (negative goodwill) which reflects an expected adverse development in the relevant
enterprises are recognised in the balance sheet under accruals and recognised in the profit and loss account
concurrently with the adverse development being realised. In relation to negative goodwill not concerning expected
adverse development, an amount corresponding to the fair value of non-monetary assets is recognised in the
balance sheet. Subsequently, the non-monetary assets are recognised in the profit and loss account over their

average lifetime.

Goodwill og negativ goodwill fra erhvervede virksomheder kan reguleres indtil udgangen af aret efter an-
skaffelsen.
Goodwill and negative goodwill from acquired enterprises may be adjusted until the end of the year after the year of

acquisition.

Fortjeneste eller tab ved athaendelse eller afvikling af tilknyttede virksomheder og associerede virksom-
heder opgeres som forskellen mellem salgsprisen eller afviklingssummen og den regnskabsmessige ver-
di af nettoaktiver pa salgstidspunktet inklusiv ikke afskrevet goodwill og forventede omkostninger til salg
eller afvikling.

Gains or losses from the disposal or termination of group enterprises or associated enterprises are recognised as
the difference between the sales price or the termination sum and the book value of the net assets at the sales date

and expected costs of sale or termination.
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Resultatopgerelsen
The profit and loss account

Nettoomsatning

Net turnover

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indteegten kan opgeres pélideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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

with the sale.

Vareforbrug
Cost of sales
Vareforbrug omfatter omkostninger til keb af varer og hjeelpematerialer med fradrag af rabatter.

Cost of sales include costs for the purchase of materials and consumables less discounts.

Andre driftsindtzegter og driftsomkostninger

Other operating income/costs

Andre driftsindtagter og driftsomkostninger indeholder regnskabsposter af sekundar karakter i forhold
til virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle an-
legsaktiver.

Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed assets.

Andre eksterne omkostninger

Other external costs

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler og tab pa debitorer.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises and loss on

debtors.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter len og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. 1 personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

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

etc. for staff members. Staff costs are less public reimbursements.
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Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedregrende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabséret.

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

concerning the financial year.

Indteegter af kapitalandele i tilknyttede virksomheder

Results from equity investments in group enterprises

I modervirksomhedens resultatopgerelse indregnes den forholdsmaessige andel af de enkelte tilknyttede
virksomheders resultat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning
pa koncerngoodwill.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual group enterprises are recognised in the profit and loss account at a proportional

share of the group enterprises' results after tax.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestér af rets aktuelle selskabsskat og @&ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

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

share referring to entries directly on the equity.

Modervirksomheden og de danske tilknyttede virksomheder er omfattet af de danske regler om tvungen
sambeskatning af koncernens danske virksomheder. Modervirksomheden er administrationsselskab for
sambeskatningen og afregner som folge heraf alle betalinger af selskabsskat med skattemyndighederne.

The parent enterprise and the Danish group enterprises are subject to the Danish rules on compulsory joint taxation
of the consolidated Danish enterprises. The parent enterprise acts as an administration company in relation to the
Jjoint taxation. This means that the total Danish tax payable of the income of the Danish consolidated companies is

paid to the tax authorities by the company.
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Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemeessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

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

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

development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske udnyttelsesgrad, til-
straekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed kan pavises, og hvor
det er hensigten at fremstille, markedsfere eller anvende projektet, indregnes som immaterielle anleegsak-
tiver, safremt kostprisen kan opgeres palideligt, og der er tilstreekkelig sikkerhed for, at den fremtidige
indtjening kan dekke produktions-, salgs- og administrationsomkostninger. @vrige udviklingsomkostnin-
ger indregnes 1 resultatopgerelsen, efterhanden som omkostningerne atholdes.

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

concurrently with their realisation.

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

value, if this is lower.

Efter feerdiggerelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger over den vurde-
rede skonomiske brugstid. Afskrivningsperioden udger saeedvanligvis 3-7 ar og overstiger ikke 20 ar.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 3-7 years and does not exceed 20 years.
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Fortjeneste og tab ved afhandelse af udviklingsprojekter, patenter og licenser opgeres som forskellen
mellem salgsprisen med fradrag af salgsomkostninger og den regnskabsmeessige verdi pé salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgerelsen under andre driftsindtaegter eller andre driftsom-
kostninger.

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

recognised in the profit and loss account as other operating income or other operating expenses.

Goodwill

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Goodwill afskrives li-
neeart over den vurderede ekonomiske brugstid, der er vurderet til 5 &r.

Purchased goodwill is measured at cost with deduction of accumulated amortisation. Goodwill is amortised on a

straight-line basis over the estimated financial life which is 5 years.

Materielle anlaegsaktiver

Tangible fixed assets

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

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

depreciated.

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

asset.

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

ready for use.

Der foretages lineare afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:

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

Andre anleg, driftsmateriel og inventar

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

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

the year of acquisition.
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Fortjeneste eller tab ved afth@ndelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pé salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindtegter eller andre driftsomkostninger.

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

and loss account as other operating income or other operating expenses.

Finansielle anleegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder indregnes i balancen til den forholdsmeassige andel af virksom-
hedens regnskabsmassige indre vardi. Denne opgeres efter modervirksomhedens regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt med tilleeg eller fradrag af reste-
rende veerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investments in group enterprises are recognised in the balance sheet at a proportional share under the equity
method, the value being calculated on the basis of the accounting policies of the parent company by the deduction
or addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of

positive or negative goodwill measured by applying the acquisition method.

Tilknyttede virksomheder med negativ regnskabsmassig indre verdi indregnes uden vardi, og et eventu-
elt tilgodehavende hos disse virksomheder nedskrives med modervirksomhedens andel af den negative
indre veerdi 1 det omfang, tilgodehavendet vurderes som uerholdeligt. Safremt den regnskabsmaessige ne-
gative indre vaerdi overstiger tilgodehavender, indregnes det resterende beleb under hensatte forpligtelser
i det omfang, modervirksomheden har en retlig eller faktisk forpligtelse til at deekke disse virksomheders
underbalance.

Group enterprises with negative equity are recognised without any value, and to the extent they are considered
irrevocable, amounts owed by these companies are written down by the parent's share of the equity. If the negative
equity exceeds the debtors, the residual amount is recognised under liability provisions to the extent the parent has

a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder overferes under egenkapitalen til reserve
for nettoopskrivning efter den indre veerdis metode i det omfang, den regnskabsmaessige veerdi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget inden godkendelsen af naervee-
rende arsrapport, bindes ikke pad opskrivningsreserven. Reserven reguleres med andre egenkapitalbevee-
gelser 1 tilknyttede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises are
transferred to the reserves under the equity for net revaluation as per the equity method. Dividends from group
enterprises expected to be decided before the approval of this annual report are not subject to a limitation of the

revaluation reserves. The reserves are adjusted by other equity movements in group enterprises.
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Nyerhvervede eller nystiftede virksomheder indregnes i arsregnskabet fra anskaffelsestidspunktet. Solgte
eller afviklede virksomheder indregnes frem til afstielsestidspunktet.
Newly taken over or newly established companies are recognised in the annual accounts as of the time of

acquisition. Sold or liquidated companies are recognised at the time of cession.

Fortjeneste eller tab ved athaendelse af tilknyttede virksomheder opgeres som forskellen mellem afstéel-
sessummen og den regnskabsmaessige veerdi af nettoaktiver pa salgstidspunktet inklusive resterende kon-
cerngoodwill samt forventede omkostninger til salg eller afvikling. Fortjeneste og tab indregnes i resul-
tatopgerelsen under finansielle poster.

Profit or loss in connection with the sale of group enterprises are measured as the difference between the sales
amount and the book value of net assets at the time of the sale, inclusive of remaining consolidated goodwill and
expected costs for sale and cession. Profit and loss are recognised in the profit and loss account under net

financials.

Ved keb af nye tilknyttede virksomheder og associerede virksomheder anvendes overtagelsesmetoden,
hvorefter de nytilkebte virksomheders aktiver og forpligtelser méles til dagsvaerdi p& erhvervelsestids-
punktet. Der hensattes til daekning af omkostninger ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kabet. Der tages hensyn til skatteeffekten af de foretagne omvurderinger,
jeevnfer beskrivelse af goodwill nedenfor.

In connection with the take over of new group enterprises and associated enterprises, the acquisition method is
applied, by which the taken over companies' assets and liabilities are measured at fair value at the time of take
over. Provisions are made for covering costs in connection with decided restructuring projects in the taken over
enterprise in connection with the take-over. The tax effect of the revaluation carried out is taken into consideration,

cf. the below description of goodwill.

Positive forskelsbelgb (goodwill) mellem anskaffelsesvardi og dagsveerdi af overtagne aktiver og for-
pligtelser inklusive hensatte forpligtelser til omstrukturering, indregnes under kapitalandele i tilknyttede
virksomheder. Forskelsbelagbet afskrives over den vurderede ekonomiske brugstid, der fastleegges pa bag-
grund af ledelsens erfaringer inden for de enkelte forretningsomrader. Afskrivningsperioden udger mak-
simalt 20 ar og er leengst for strategisk erhvervede virksomheder med en sterk markedsposition og lang
indtjeningsprofil. Den regnskabsmeessige veerdi af goodwill vurderes lgbende og nedskrives over resultat-
opgerelsen i de tilfelde, hvor den regnskabsmassige vaerdi overstiger de forventede fremtidige nettoind-
teegter fra den virksomhed eller aktivitet, som goodwill er knyttet til.

Positive differences (goodwill) between the acquisition value and the fair value of the assets and liabilities taken
over, inclusive of liability provisions for restructuring, are recognised under equity investments in group
enterprises, and they are amortised over the estimated financial life. The financial life is determined on the basis of
the management's experience with the individual business areas. The amortisation period is maximum 20 years,
being the longer for strategically taken over companies with a strong market position and a long range earnings
potential. The book value of goodwill is evaluated currently and written down in the profit and loss account in those
cases where the book value exceeds the expected future net income from the enterprise or the activity, to which the

goodwill is attached.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

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

writedown takes place at the net realisable value.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrerende
efterfolgende regnskabsar.

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

financial year.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Egenkapital - udbytte

Equity - dividend

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

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

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

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i1 balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

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

expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne hafter Ageras A/S som administrationsselskab solidarisk og ubegranset
over for skattemyndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet
inden for sambeskatningskredsen.

Ageras A/S is jointly taxed with the Danish group companies and acts in this respect as the administration company.
According to the rules of joint taxation, Ageras A/S is unlimited, jointly and severally liable towards the Danish tax
authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising

within the jointly taxed group of companies.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i balancen som “Tilgodehavende selskabs-
skat” eller ”Skyldig selskabsskat”.
Payable and receivable joint taxation contributions are recognised in the balance sheet as "Receivable corporate

tax" or “Payable corporate tax".

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

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

focus.

Udskudt skat males p& grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlast som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.
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Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser

Liabilities

Geld til realkreditinstitut og kreditinstitutter er sadledes malt til amortiseret kostpris, der for kontantlan
svarer til lanets restgeeld. For obligationslén svarer amortiseret kostpris til en restgald beregnet som la-
nets underliggende kontantverdi pa laneoptagelsestidspunktet reguleret med en over afdragstiden foreta-
get afskrivning af lanets kursregulering pé optagelsestidspunktet.

Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the

date of the borrowing carried out over the repayment period.

Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

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

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgraensningsposter indregnes modtagne betalinger vedrerende indtaegter i de efterfelgende
ar.

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

deferred income.

Pengestromsopgorelse
The cash flow statement

Pengestremsopgerelsen viser koncernens pengestromme for aret fordelt pa driftsaktivitet, investeringsak-
tivitet og finansieringsaktivitet for aret, arets forskydning i likvider samt likvider ved arets begyndelse og
afslutning.

The cash flow statement shows the cash flow of the group for the year, divided in cash flows deriving from operating
activities, investment activities, and financing activities respectively, the changes in the liabilities, and the available

funds at the beginning and the end of the year respectively.

Likviditetsvirkningen af keb og salg af virksomheder vises separat under pengestromme fra investerings-
aktivitet. I pengestramsopgerelsen indregnes pengestramme vedrerende kebte virksomheder fra anskaf-
felsestidspunktet, og pengestremme vedrerende solgte virksomheder indregnes frem til salgstidspunktet.

The effect of cash flow deriving from purchase and sale of enterprises appears separately under cash flow from
investment activities. In the cash flow statement, cash flow deriving from purchased enterprises is recognised as of

the date of acquisition, and cash flow deriving from sold enterprises is recognised until the sales date.
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Anvendt regnskabspraksis
Accounting policies used

Pengestremme fra driftsaktivitet

Cash flow from operating activities

Pengestromme fra driftsaktivitet opgeres som arets resultat reguleret for ikke-kontante driftsposter, &n-
dring i driftskapital samt betalt selskabsskat.

Cash flow from operating activities are calculated as the results for the year adjusted for non-cash operating items,

the change in the working capital, and corporate tax paid.

Pengestremme fra investeringsaktivitet

Cash flow from investment activities

Pengestromme fra investeringsaktivitet omfatter betaling i forbindelse med keb og salg af virksomheder
og aktiviteter samt keb og salg af anlaegsaktiver.

Cash flow from investment activities comprises payments in connection with the acquisition and sale of enterprises

and activities and payments related to the acquisition and sale of fixed assets.

Pengestremme fra finansieringsaktivitet

Cash flow from financing activities

Pengestreamme fra finansieringsaktivitet omfatter eendringer i sterrelse eller sammensatning af selskabs-
kapital og omkostninger forbundet hermed. Herudover omfatter pengestremmene optagelse af 14n, afdrag
pa rentebaerende geld og betaling af udbytte til selskabsdeltagere.

Cash flow from financing activities comprises changes in the size or the composition of the share capital and the
costs in this connection. Furthermore, these activities comprise borrowings, instalments on interestbearing debt,

and payment of dividend to the shareholders.

Likvider

Available funds

Likvider omfatter likvide beholdninger med fradrag af kortfristet geeld til pengeinstitutter samt kortfriste-
de vardipapirer, der uden hindring kan omsattes til likvide beholdninger, og som kun er forbundet med
ubetydelig risiko for vaerdizndringer.

Available funds comprise cash funds with deduction of short-term bank debt and short term securities which can

easily be converted into cash funds and on which only an insignificant risk of value changes exists.

Nogletal
The key figures

Nogletal er udarbejdet i overensstemmelse med Finansforeningens "Anbefalinger & Nogletal 2015".
The key figures have been laid out in accordance with the publication "Anbefalinger & Nogletal 2015"
("Recommendations & Key Figures 2015") published by the CFA Society Denmark.

Hoved- og negletallene i oversigten er beregnet saledes:

The key figures in the survey appear as follows:
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Anvendt regnskabspraksis
Accounting policies used

Bruttomargin

Gross margin

Overskudsgrad (EBIT-margin)

Profit margin (EBIT margin)

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Equity share

Egenkapitalforrentning

Return on equity

Bruttoresultat x 100
Nettoomsatning

Gross results x 100

Net turnover

Resultat af primeer drift (EBIT) x 100
Nettoomsatning

Results from primary activities (EBIT) x 100

Net turnover

Omsetningsaktiver x 100

Kortfristede galdsforpligtelser

Current assets x 100

Short-term liabilities

Egenkapital ultimo x 100

Aktiver i alt ultimo
Equity, closing balance x 100

Assets in total, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Results for the year x 100

Average equity
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Resultatopgorelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group

Note 2015 2014 2015 2014
Nettoomsatning
Net turnover 25.485.497 14.917.634 30.008.619 16.806.793
Andre driftsindtegter
Other operating income 30.000 0 30.000 0
Omkostninger til rdvarer og
hjelpemidler
Raw materials and consumables
used -3.634.690 -3.606.644 -3.634.687 -3.738.599
Andre eksterne omkostninger
Other external costs -3.787.427 -2.046.424 -7.800.728 -2.678.255
Bruttoresultat
Gross results 18.093.380 9.264.566 18.603.204 10.389.939

1 Personaleomkostninger
Staff costs -14.103.403 -8.110.595 -14.481.145 -8.138.664
Af- og nedskrivninger af
materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and
writedown relating to tangible and
intangible fixed assets -1.187.274 -259.265 -1.222.022 -279.121
Driftsresultat
Operating profit 2.802.703 894.706 2.900.037 1.972.154
Indtaegter af kapitalandele i
tilknyttede virksomheder
Income from equity investments in
group enterprises 297.214 899.083 0 0
Andre finansielle indtaegter
Other financial income 102.076 35.466 334.677 31.358
Ovrige finansielle
omkostninger
Other financial costs -285.062 -30.638 -215.082 -37.944
Resultat for skat
Results before tax 2.916.931 1.798.617 3.019.632 1.965.568
Ageras A/S - Arsrapport for 2015 29

Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

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

All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group
Note 2015 2014 2015 2014
2 Skat af drets resultat
Tax on ordinary results -692.154 -320.082 -794.855 -487.033
Arets resultat
Results for the year 2.224.777 1.478.535 2.224.777 1.478.535
Forslag til
resultatdisponering:
Proposed distribution of the
results:
Reserve for nettoopskrivning
efter den indre veerdis metode
Reserves for net revaluation as per
the equity method 297.213 318.721
Overfores til overfort resultat
Allocated to results brought
forward 1.927.564 1.159.814
Disponeret i alt
Distribution in total 2.224.777 1.478.535
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Aktiver
Assets
Modervirksomhed Koncern
Parent enterprise Group
Note 2015 2014 2015 2014
Anlzgsaktiver
Fixed assets
3 Ferdiggjorte udviklingsprojek-
ter
Completed development projects 4.166.527 0 4.166.527 0
4  Udviklingsprojekter under udfe-
relse
Development projekts in progress 1.383.622 1.441.605 1.383.622 1.441.605
5 Goodwill
Goodwill 100.242 220.532 999.917 220.532
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 5.650.391 1.662.137 6.550.066 1.662.137
6 Andre anleg, driftsmateriel og
inventar
Other plants, operating assets, and
fixtures and furniture 165.214 50.000 165.214 84.748
7 Indretning af lejede lokaler
Decoration rented premises 564.549 62.303 564.549 62.303
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 729.763 112.303 729.763 147.051
8 Kapitalandele i tilknyttede
virksomheder
Equity investments in group
enterprises 2.246.217 577.747 0 0
Andre tilgodehavender
Other debtors 70.800 0 70.800 0
Finansielle anleegsaktiver i alt
Financial fixed assets in total 2.317.017 577.747 70.800 0
Anlaegsaktiver i alt
Fixed assets in total 8.697.171 2.352.187 7.350.629 1.809.188
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Note

Aktiver
Assets

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og
tjenesteydelser

Trade debtors
Tilgodehavender hos
tilknyttede virksomheder
Amounts owed by group
enterprises
Tilgodehavender hos
associerede virksomheder

Amounts owed by associated
enterprises

Udskudte skatteaktiver
Deferred tax assets
Andre tilgodehavender
Other debtors
Tilgodehavende hos

virksomhedsdeltagere og
ledelse

Amounts owed by owners and
management

Periodeafgransningsposter
Accrued income and deferred
expenses

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Cash funds

Omsztningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

Modervirksomhed

Parent enterprise

2015

2014

Koncern
Group

2015

2014

4.343.308

921.082

1.001.268

567.821

106.330

2.288.236

318.266

154.565

8.403.505

67.909

1.012.924

567.821

106.675

3.710.958

27.176

200.830

6.939.809

2.761.067

10.158.834

3.938.964

761.689

257.134

1.706.118

673.224

7.701.498

3.018.201

11.864.952

4.612.188

16.398.669

5.370.388

19.215.581

6.421.376
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Note

10

11

12

13

14

15

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overkurs ved emission
Share premium account

Reserve for nettoopskrivning
efter den indre vardis metode

Reserves for net revaluation as per

the equity method
@vrige reserver

Other reserves
Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

Gealdsforpligtelser

Liabilities

Kreditinstitutter i gvrigt
Bank debts

Langfristede geeldsforpligtelser

ialt
Long-term liabilities in total

Modervirksomhed
Parent enterprise

2015 2014

Koncern
Group

2015

2014

500.000 80.000

3.419.030 434.158

609.026 318.721

2.234.299 712.609

500.000

3.419.030

-6.908

2.850.233

80.000

434.158

1.031.330

6.762.355 1.545.488

6.762.355

1.545.488

1.028.219 336.065

1.028.219

336.065

1.028.219 336.065

1.028.219

336.065

957.753 0

957.753

957.753 0

957.753
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Modervirksomhed Koncern
Parent enterprise Group

Note 2015 2014 2015 2014

Kortfristet del af langfristet
gaeld

Short-term part of long-term
liabilities 394.263 0 394.263 0

Geld til pengeinstitutter
Bank debts 360.124 174.881 360.124 174.881

Leveranderer af varer og
tjenesteydelser

Trade creditors 798.635 149.854 1.145.060 154.854

Geeld til tilknyttede
virksomheder

Debt to group enterprises 393.892 0 0 0

Geald til associerede
virksomheder

Debt to associated enterprises 159.169 208.000 159.169 208.000
Selskabsskat

Corporate tax 33.411 49.417 296.123 216.368
Anden geld

Other debts 5.510.848 2.906.683 8.071.906 3.785.720
Periodeafgransningsposter

Accrued expenses and deferred

income 0 0 40.609 0
Kortfristede galdsforpligtelser

ialt

Short-term liabilities in total 7.650.342 3.488.835 10.467.254 4.539.823

Gealdsforpligtelser i alt
Liabilities in total 8.608.095 3.488.835 11.425.007 4.539.823

Passiver i alt
Equity and liabilities in total 16.398.669 5.370.388 19.215.581 6.421.376

16 Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
17 Eventualposter

Contingencies
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Pengestroemsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.
Koncern
Group

Note 2015 2014
Arets resultat
Results for the year 2.224.777 1.478.535

18 Reguleringer
Adjustments 1.897.282 772.740
19 ZAndring i driftskapital
Change in working capital -1.690.498 819.084
Pengestramme fra drift for finansielle poster
Cash flow from operating activities before net financials 2.431.561 3.070.359
Renteindbetalinger og lignende
Interest received and similar amounts 334.677 31.358
Renteudbetalinger og lignende
Interest paid and similar amounts -215.082 -37.944
Pengestrom fra ordinaer drift
Cash flow from ordinary activities 2.551.156 3.063.773
Betalt selskabsskat
Corporate tax paid -96.857 0
Pengestremme fra driftsaktivitet
Cash flow from operating activities 2.454.299 3.063.773
Keb af immaterielle anleegsaktiver
Purchase of intangible fixed assets -7.408.539 -1.441.605
Salg af immaterielle anleegsaktiver
Sale of intangible fixed assets 1.441.605 0
Kb af materielle anlaegsaktiver
Purchase of tangible fixed assets -725.729 -82.000
Kob af finansielle anlaegsaktiver
Purchase of financial fixed assets 0 -98.797
Pengestremme fra investeringsaktivitet
Cash flow from investment activities -6.692.663 -1.622.402
Optagelse af langfristet geeld
Raising of long-term debts 2.725.000 0
Afdrag pa langfristet geeld
Repayments of long-term debt -637.983 0
Kontant kapitalforhgjelse
Cash capital increase 2.998.998 0
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Pengestroemsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.
Koncern
Group

Note 2015 2014
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities 5.086.015 0
ZAndring i likvider
Changes in available funds 847.651 1.441.371
Likvider 1. januar 2015
Available funds 1 January 2015 498.343 -943.028
Likvider 31. december 2015
Available funds 31 December 2015 1.345.994 498.343
Likvider
Available funds
Likvide beholdninger
Cash funds 1.706.118 673.224
Kortfristet geeld til pengeinstitutter
Short-term bank debts -360.124 -174.881
Likvider 31. december 2015
Available funds 31 December 2015 1.345.994 498.343
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Annual report for 2015

Noter
Notes
All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group
2015 2014 2015 2014
Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 12.065.679 6.979.581 12.417.096 6.979.581
Andre omkostninger til social
sikring
Other costs for social security 384.514 191.647 387.754 191.647
Personaleomkostninger i gvrigt
Other staff costs 1.653.210 939.367 1.676.295 967.436
14.103.403 8.110.595 14.481.145 8.138.664
Gennemsnitligt antal
beskaeftigede medarbejdere
Average number of employees 44 26 44 26
Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year,
parent company 0 49417 176.612 216.368
Arets regulering af udskudt
skat
Adjustment for the year of deferred
tax 692.154 270.665 624.246 270.665
Regulering af tidligere ars skat
Adjustment of tax for previous
years 0 0 -6.003 0
692.154 320.082 794.855 487.033
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Noter
Notes
All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group
31/12 2015 31/12 2014 31/12 2015 31/12 2014
3.  Ferdiggjorte udviklingspro-

jekter

Completed development projects

Kostpris 1. januar 2015
Cost I January 2015
Tilgang i arets lab
Additions during the year

334.280 334.280

4.900.323 0

334.280 334.280

4.900.323 0

Kostpris 31. december 2015

Cost 31 December 2015

5.234.603 334.280

5.234.603 334.280

Af- og nedskrivninger 1. januar

2015

Amortisation and writedown 1

January 2015

Arets afskrivninger

Amortisation for the year

-334.280 -235.000

-733.796 -99.280

-334.280 -235.000

-733.796 -99.280

Af- og nedskrivninger 31.

december 2015

Amortisation and writedown 31

December 2015

-1.068.076 -334.280

-1.068.076 -334.280

Regnskabsmaessig verdi 31.

december 2015

Book value 31 December 2015 4.166.527 0

4.166.527 0
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Noter
Notes
All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group

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

4.  Udviklingsprojekter under
udforelse
Development projekts in progress

Kostpris 1. januar 2015

Cost 1 January 2015 1.441.605 0 1.441.605 0
Tilgang i arets lab
Additions during the year 1.383.622 1.441.605 1.383.622 1.441.605
Afgang i arets lob
Disposals during the year -1.441.605 0 -1.441.605 0

Kostpris 31. december 2015
Cost 31 December 2015 1.383.622 1.441.605 1.383.622 1.441.605

Af- og nedskrivninger 1. januar
2015

Amortisation and writedown 1
January 2015 0 0 0 0

Arets afskrivninger
Amortisation for the year 0 0 0 0

Regnskabsmaessig verdi 31.
december 2015
Book value 31 December 2015 1.383.622 1.441.605 1.383.622 1.441.605
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Noter
Notes
All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group

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

5. Goodwill
Goodwill

Kostpris 1. januar 2015
Cost 1 January 2015 601.450 601.450 601.450 601.450

Tilgang vedrerende
virksomhedsoverdragelse

Additions concerning company

transfer 0 0 1.124.594 0
Kostpris 31. december 2015
Cost 31 December 2015 601.450 601.450 1.726.044 601.450

Af- og nedskrivninger 1. januar
2015

Amortisation and writedown 1

January 2015 -380.918 -232.560 -380.918 -232.560
Arets afskrivninger
Amortisation for the year -120.290 -148.358 -345.209 -148.358

Af- og nedskrivninger 31.
december 2015
Amortisation and writedown 31

December 2015 -501.208 -380.918 -726.127 -380.918

Regnskabsmaessig verdi 31.
december 2015
Book value 31 December 2015 100.242 220.532 999,917 220.532
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Noter
Notes
All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group

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

6.  Andre anlaeg, driftsmateriel
og inventar
Other plants, operating assets,
and fixtures and furniture

Kostpris 1. januar 2015

Cost 1 January 2015 50.000 0 149.280 99.280
Tilgang i érets lab
Additions during the year 167.998 50.000 167.998 50.000

Kostpris 31. december 2015
Cost 31 December 2015 217.998 50.000 317.278 149.280

Af- og nedskrivninger 1. januar
2015

Depreciation and writedown 1

January 2015 0 0 -64.532 -44.676
Arets afskrivninger
Depreciation for the year -52.784 0 -87.532 -19.856

Af- og nedskrivninger 31.
december 2015

Depreciation and writedown 31

December 2015 -52.784 0 -152.064 -64.532

Regnskabsmaessig verdi 31.
december 2015
Book value 31 December 2015 165.214 50.000 165.214 84.748
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Noter
Notes
All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group

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

7.  Indretning af lejede lokaler
Decoration rented premises

Kostpris 1. januar 2015

Cost 1 January 2015 79.468 47.468 79.468 47.468
Tilgang i érets lab

Additions during the year 557.731 32.000 557.731 32.000
Kostpris 31. december 2015

Cost 31 December 2015 637.199 79.468 637.199 79.468

Af- og nedskrivninger 1. januar
2015

Depreciation and writedown 1

January 2015 -17.165 -5.538 -17.165 -5.538
Arets afskrivninger
Depreciation for the year -55.485 -11.627 -55.485 -11.627

Af- og nedskrivninger 31.
december 2015

Depreciation and writedown 31

December 2015 -72.650 -17.165 -72.650 -17.165

Regnskabsmaessig verdi 31.
december 2015
Book value 31 December 2015 564.549 62.303 564.549 62.303
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Noter
Notes

All amounts in DKK.

Modervirksomhed
Parent enterprise

31/12 2015 31/12 2014

8. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Kostpris 1. januar 2015

Acquisition sum, opening balance 1 January 2015 140.577 41.780
Tilgang i érets lab
Additions during the year 1.565.000 98.797

Kostpris 31. december 2015
Cost 31 December 2015 1.705.577 140.577

Opskrivninger 1. januar 2015

Revaluations, opening balance I January 2015 318.720 -440.268
Omregning til valutakurs
Translation by use of the exchange rate valid on b -6.907 23.844

Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation 297.213 735.144

Opskrivninger 31. december 2015
Revaluation 31 December 2015 609.026 318.720

Arets afskrivninger pa goodwill
Amortisation of goodwill for the year -224.919 0

Afskrivninger pa goodwill 31. december 2015
Depreciation on goodwill 31 December 2015 -224.919 0

Modregnet i tilgodehavender
Offsetting against debtors 156.533 118.450

Modregnet i tilgodehavender og hensatte forpligtelser
Set off against debtors and provisions for liabilities 156.533 118.450

Regnskabsmeaessig vaerdi 31. december 2015
Book value 31 December 2015 2.246.217 577.747

I regnskabsposten indgar goodwill med
The items include goodwill with an amount of 899.675 0
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Notes

All amounts in DKK.

10.

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-

maessig veerdi

Ejerandel Egenkapital Arets resultat  hos Ageras A/S

Share of Results for the Book value at

ownership Equity year Ageras A/S

Acasma AB, Sverige 100 % 787.772 443.407 787.772
Ageras AS, Norge 100 % 27.729 -202.933 27.729
Ageras N.V., Holland 100 % 440.429 104.617 440.429
Fa det gjort.dk ApS, Danmark 100 % -156.533 -38.083 0
JUF.dk ApS, Danmark 100 % 90.612 -9.794 990.287
1.190.009 297.214 2.246.217

Tilgodehavende hos virksomhedsdeltagere og ledelse
Amounts owed by owners and management

Tilgodehavende hos virksomhedsdeltagere og ledelse er et lovligt mellemvarende, givet i henhold
til SL §214, vedrerende udlan til medarbejdere til kob af kapitalandele.
Amounts owed by owners and management is a legal account, under the terms of SL§214, regarding loans to

employees for the acquisition of equity investments in group enterprises.

Modervirksomhed Koncern
Parent enterprise Group

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

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar

2015

Contributed capital 1 January

2015 80.000 80.000 80.000 80.000
Kontant kapitaludvidelse

Cash capital increase 14.126 0 14.126 0

Overfort fra overfort overskud 1
forbindelse med omdannelse

Transferred from distributed

reserves 405.874 0 405.874 0
500.000 80.000 500.000 80.000

Aktiekapitalen bestér af 500.000 aktier a 1 kr. og multipla heraf. Kapitalen er opdelt i 422.732 A-
aktier og 77.268 B-aktier.

The share capital consists of 500.000 shares, each with a nominal value of DKK 1. The shares are divided
into 422.732 shares with A-rights and 77.268 shares with B-rights.
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Noter
Notes

All amounts in DKK.

Modervirksomhed Koncern
Parent enterprise Group

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

11. Overkurs ved emission
Share premium account

Overkurs ved emission 1.
januar 2015

Share premium account 1 January

2015 434.158 0 434.158 0

Arets overkurs ved emission

Share premium account for the

year 2.984.872 434.158 2.984.872 434.158
3.419.030 434.158 3.419.030 434.158

12. Reserve for nettoopskrivning
efter den indre veerdis
metode
Reserves for net revaluation as
per the equity method

Reserve for opskrivninger 1.
januar 2015

Reserves for net revaluation 1
January 2015 318.721 0 0 0

Resultatandel
Share of results 297.213 318.721 0 0

Valutakursreguleringer
Exchange rate adjustments -6.908 0 0 0

609.026 318.721 0 0

13. Ovrige reserver
Other reserves

Valutakursreguleringer

Exchange rate adjustments 0 0 -6.908 0
0 0 -6.908 0
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Noter
Notes
All amounts in DKK.
Modervirksomhed Koncern
Parent enterprise Group
31/12 2015 31/12 2014 31/12 2015 31/12 2014
14. Overfort resultat
Results brought forward
Overfort resultat 1. januar 2015
Results brought forward 1 January
2015 712.609 -447.205 1.031.330 -447.206
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 1.927.564 1.159.814 2.224.777 1.478.536
Overfort til aktiekapital i
forbindelse med omdannelse
Transferred to contributed capital -405.874 0 -405.874 0
2.234.299 712.609 2.850.233 1.031.330
15. Kreditinstitutter i ovrigt
Bank debts
Kreditinstitutter 1 gvrigt i alt
Bank debts in total 1.352.016 0 1.352.016 0
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -394.263 0 -394.263 0
957.753 0 957.753 0
Andel af gaeld, der forfalder
efter 5 ar
Share of liabilities due after 5
years 0 0 0 0
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Noter
Notes

All amounts in DKK.

16. Pantsztninger og sikkerhedsstillelser
Mortgage and securities
Til sikkerhed for mellemvarende med pengeinstitut, har koncernen stillet virksomhedspant pa
nominelt 2.000 t.kr.
Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmaessige vardi pa balancedagen
udger:
As a security for bank account the group has provided security in company assets representing a nominal
value of t. DKK 2.000.

This security comprises the below assets, stating the book values:

Goodwill 100 t.kr.
Goodwill

Udviklingsomkostninger 5.550 tkr.
Development projects

Driftsmateriel og driftsinventar 165 t.kr.

Other plants, operating assets, and fixtures and furniture

Indretning af lejede lokaler 565 t.kr.
Inventories
Tilgodehavender fra salg- og tjenesteydelser 4.343 t.kr.

Receivables from sales and services

17. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Der er stillet bankgaranti vedrerende indgéaet huslejekontrakt pa i alt t.kr. 492.

The group has provided a bank guarantee regarding the tenancy agreement which amouts to t. DKK 492.

Der péhviler koncernen en husleje forpligtelse pa t.kr. 3.279.

The group is responsible for tenancy commitments on t. DDK 3.279
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Noter
Notes

All amounts in DKK.

17. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hefter fra og med
regnskabséret 2012 ubegraenset og solidarisk med de ovrige sambeskattede selskaber for den sam-
lede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and, as from the financial year 2012, unlimited jointly and severally liable with the other jointly

taxed companies for the total corporation tax.

Selskabet hafter fra og med 1. juli 2012 ubegranset og solidarisk med de gvrige sambeskattede
selskaber for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

As from 1 July 2012, the company is unlimited jointly and severally liable with the other jointly taxed

companies for any obligation to withhold tax on interest, royalties and dividends.
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Notes

All amounts in DKK.

18.

Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle

anlegsaktiver
Depreciation and amortisation 1.222.022 279.121
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises 0 0
Andre finansielle indtaegter
Other financial income -334.677 -31.358
Ovrige finansielle omkostninger
Other financial costs 215.082 37.944
Skat af arets resultat
Tax on ordinary results 794.855 487.033
1.897.282 772.740
19. Endring i driftskapital
Change in working capital
Zndring i tilgodehavender
Change in debtors -6.257.289 -1.353.028
Zndring i leverandergeld og anden geeld
Change in trade creditors and other liabilities 4.566.791 2.172.112
-1.690.498 819.084
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