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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Benify A/S for

regnskabsaret 1. januar - 31. december 2016.

Arsrapporten afl~gges i overensstemmelse
med ~rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende bilfede of selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt of resultatet of selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kmbenhavn, den 29, maj 2017
Copenhagen, 29 May 2

Direktion:/Exec~t~~ rd:

Gustav Andreas Nyberg ( /
direkt0rio~~e~ro~ ~

Ben(fy A/S

Arsrapport 2016
Annual report 2016

Today, the Board of Directors and the Executive

Board have discussed and approved the annual

report of Benify A/S for the financial year 1

January - 31 December 2016.

The annual report is prepared in accordance

with the Danish Financial Statements Act.

in our op(nion, the financial statements give a

true and fair view of the financial position of the

Company at 31 December 2016 and of the
results of the Company's operations for the

financial year iJanuary - 31 December 2016.

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

discussed in the Management's review.

We recommend that the annual report be

approved at the annual general meeting.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Benify A/5

Konklusion

Vi har revideret arsregnskabet for Benify A/S
for regnskabsaret i. januar - 31. december
2016, der omfatter resultatopgmreise, balance,
egenkapitalopq~relse oq voter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter ~rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede of se{skabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt of resultatet of sefskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med ~rsregnskabsloven.

Grundlag for konklusion

Vi har udf~rt vores revision i overensstemmelse
med Internationale standarder om revision og
de yderligere krav, der er gxldende i Danmark.
Vores ansvar if0lge disse standarder og krav er
n~rmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen of arsregn-
skabet". Vi er uafhaengige of selskabet i overens-
stemmelse med Internationale etiske regler for
revisorer (IESBA's Etiske regler) og de yderlige-
re krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores mvrige etiske forpligtelser i
henhold til disse regler og kray. Det er vores
opfattelse, at det opn~ede revisionsbevis er til-
straekkeligt og egnet som grundiag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen of et
3rsregnskab, der giver et retvisende billede i
overensstemmelse medarsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nr~dvendig for at
udarbejde et arsregnskab uden v~sentlig fejlin-
formation, uanset om Jenne skyldes besvigelser
eller fejl.

Benify A/S

Arsrapport 2016
Annual report 2016

To the shareholders of Benify A/S

Opinion

We have audited the financial statements of
Benify A/S for the financial year 1 January - 31
December 2016, 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.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities 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 and for such interns( control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen of arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
forts~tte driften; at oplyse om forhold
vedr0rende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlaq of
regnskabsprincippet om fortsat drift, med-
mindre Iedeisen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk aiternativ end at genre Bette.

Revisors ansvar for revisionen of
arsregnskabet

Vores mil er at opn~ hmj grad of sikkerhed for,
om arsregnskabet som helhed er uden
v~sentlig fejlinformation, uanset om Jenne
skyldes besvigelser eller feji, og at afgive en
revisionspategning med en konklusion. Hwj grad
of sikkerhed er et h~jt niveau of sikkerhed, men
er ikke en garanti for, at en revision, der
udf~res i overensstemmeise med Internationale
standarder om revision og de yderiigere krav,
der er g~idende i Danmark, altid vil afdaekke
v~sentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som falge of
besvigelser elfer feji og kan betragtes som
vaesentlige, hvis Bet med rimelighed kan
forventes, at de enkeltvis elder samlet har
indflydelse pa de 0konomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag of
~rsregnskabet.

Som led i en revision, der udf0res i overensstem-
melse med Internationale standarder om revi-
sion og de yderiigere krav, der er g~ldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i 3rsregnskabet,
uanset om Jenne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandiin-
ger som reaktion pa disse risici samt opn3r
revisionsbevis, der er tilstr~kkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage v~sentiig
fejlinformation forarsaget of besvigelser er
h0jere end ved vaesentlig fejlinformation
forarsaget of fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladeiser, vildledning eller tiisi-
desaettelse of intern kontrol.

Bentfy A/S
Arsrapport 2016

Annual report 2016

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do s0.

Auditor's responsibilities for the audit of the
financ(al statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations orthe override of
internal control.



EY

Den uafhaengige revisors revisionspategning
Independent auditor's report

Opn~r vi forst~else of den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten of selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt of ledeisen, er passen-
de, samt om de regnskabsm~ssige skin oq
tilknyttede opiysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
of ~rsregnskabet pa grundlag of regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag of det opnaede
revisionsbevis er v~sentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at forts~tte driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionsp~tegning gyre
opmaerksom pa oplysninger herom i ~rs-
regnskabet eller, hvis s~danne oplysninger
ikke er tilstr~kkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fpre, at selskabet ikke laengere kan fortsaet-
te driften.

Tager vi stilling til den samlede pr~senta-
tion, struktur og indhold of ~rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspeJler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende biliede her-
af.

Vi kommunikerer med den mverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering of revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konkiusion om arsregnskabet omfatter
fkke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

Benity A/S

Arsrapport 2016
Annual report 2016

Obtain an understanding of internal control
relevant to the audit 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.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusion is based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.



Den uafhaengige revisors revisionspategning
Independent auditor's report

tilknytning til vores revision of arsregnskabet
er det vores ansvar at Ise ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er v~sentligt inkonsistent medarsregn-
skabet eller vores viden opn~et ved revisionen
eller pa anden made synes at indeholde v~sent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kr~vede oplysninger
i henhoid til ~rsregnskabsioven.

Baseret pa det udfrarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse medarsregnskabet og er udarbejdet
i overensstemmelse med ~rsregnskabslovens
kray. Vi har ikke fundet v~sentlig fejlinforma-
tion i ledelsesberetningen.

Kobenhavn, den 29. maj 2017
Copenhagen, 29 May 2017
ERNST $c YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

~etY e Jen
statsaut. visor
State Aut rised Public Accountant

Benffy A/S

Arsrapport 2016
Annual report 2016

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning
ManagemenYS review

Oplysninger om selskabet
Company details

NaVfl/Name Benify A/S
Adresse, postnr., by/Address,POStal code, City Nyhavn 63D, 2. sal., 1051 Kmbenhavn K

CVR-nr.icvR no.
f-If 2~1'15tedS{(OfT1fT1Uf12lRegistered office
R2CJIlSkdbSdflFinancialyear

Be5tY~2~S2/Board of Directors

34 23 15 08
Kmbenhavn
1. JaflUdf - 3~. C~2C2fT1b2f/1 January-310ecem6er

eke Bertil Lund@n, formandicna~~ma~
Gustav Andreas Nyberg
Nils Markus Kullendorff

Direktioniex~~c~~eaoara Gustav Andreas Nyberg, direkt~rio~.e~to~

Benify A/5

Arsrapport 2016
Annual report 2016

Revisionin~a~co~5 Ernst &Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Beretninq
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at udvikle personaleadmini-
strative systemer samt formidlinq of service
omkring Iwnninger/gager/honorarer og anden
dermed besl~gtet virksomhed.

Udvikling i aktiviteter og 0konomiske forhold

Virksomhedens resultatopgmre~se for 2016 udvi-
ser et underskud pa 3.196 kr. mod 16.282 kr.
sidste ar, og virksomhedens balance pr. 31.
december 2016 udviser en egenkapital pa
568.965 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder of v~sentlig betydning for
virksomhedens finansielle stilling.

Business review

The company's aim is to develop personnel
administration systems and the dissemination of
service on wages /salaries /fees and other
related activities.

Financial review

The income statement for 2016 shows a loss of
DKK 3,196 against DKK 16,282 last year, and
the balance sheet at 31 December 2016 shows
equity of DKK 568,965.

Events after the balance sheet date

No significant events have occurred subsequent
to the financial year-end.

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

Resultatopg~relse
Income statement

Note
Note DKK

2016 2015
Bruttofortjeneste 6.964.444 6.874.605Gross margin

3 Personaleomkostninger -6.765.231 -6.671.090staff costs
Af- og nedskrivninger of materielle anlaegsaktiver -19.874 -6.125Amortisation/depreciation and impairment of property, plant and equipment
Resultat for finansielle poster 179.339 197.390Profit before net financials
Finansielle indtaegter 0 4Financial income

4 Finansielle omkostninger -181.794 -197.394Financial expenses

Resultat for skat -2.455 0Profit/loss before tax
5 Skat of arets resultat -742 -16.282Tazforthe year

Arets resultat -3.196 -16.282Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfprt resultat -3.196 -16.282Retained earnings/accumulated loss

-3.196 -16282
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets

6 Materielle anlxgsaktiver
Property, plant and equipment
Andre antag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anl~gsaktiver i alt
Total fixed assets

Omsaetningsaktiver
Non fixed assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Tilgodehavende selskabsskat
Income taxes receivable
Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omsaetningsaktiver ialt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

Benify A/5
Arsrapport 2016

Annual report 2016

2016 2015

49.610 30.693

49.610 30.693

49.610 30.693

6.142.266 1.982.768

0 303.858

4.579 0

342.260 364.882

non ~n~ cn-~ o-~n

6.959.808 3.349.332

6.160.896 3.077.643

13.120.704 6.426.975

13.170.314 6.457.668

9
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Arsregnskab 1. januar - 31. december
Financial statements far the period 1 January • 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Selskabskapital
Share capital
Overf~rt resultat
Retained earnings

Egenkap(tal i alt
Total equity

Gxldsforpligtelser
Liabilities

8 Langfristede gaeldsforpligtelser
Noncurrent liabilities other than provisions
Gaeld til tilknyttede virksomheder
Payables to group entities

Kortfristede gaeldsforpiigtelser
Current liabilities
Modtaqne forudbetalinger fra kunder
Prepayments received from customers
Leverand~rer of varer og tjenesteydelser
Trade payables
G~Id til tilknyttede virksomheder
Payables to group entities
Skyldig selskabsskat
Income taxes payable
Anden gaeld
Other payables
Periodeafgraensningsposter
Deferred income

Gaeldsforpligteiser ialt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendtregnskabspraksis
Accounting policies

2 Kapitalberedskab
Capitairesources

9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

10 Sikkerhedsstillelser
Collateral

11 Naertstaende garter
Related parties

Benify A/S

Arsrapport 2016
Annual report 2016

2016 2015

500.000 500.000

68.965 72.161

568.965 572.161

i L[]l1 /1l~ll 1 7GA AOl1

1.590.000 1.764.480

7.265.506 1.355.639

277.143 372.541

526.762 2.408

0 8.284

1.590.400 1.682.750

1.351.538 699.405

y 1 nt ~ 'Jnn n 1')t n')7

~-~ cn~ inn c ooc cn~

13.170.314 6.457.668
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January • 31 December

Egenkapitalopg~relse
Statement of changes in equity

DKK

Egenkapital 1. januar 2016
Equity at 1 January 2016
Overf~rt, jf. resultatdisponering
Transfer, see "Appropriation of loss"

Egenkapital 31. december 2016
Equity at 31 December 2016

Benify A/S

Arsrapport 2016
Annuat report 2016

Selskabskapitai Overfo~rt resultat I alt
Share capital Retained earnings Total

500.000 72.161 572.161

-3.196 -3.196

500.000 68.965 568.965

11



EY

Arsregnskab 1. januar - 31. december
Financial statements for the period ZJanuary - 31 December
Noter
Notes to the financial statements

1 Anvendtregnskabspraksis
Accounting policies

Arsrapporten for Benify A/5 for 2016 er af(agt i
overensstemmelse med arsregnskabslovens be-
stemmeiser for klasse B-virksomheder med
tiivalg of visse bestemmelser for klasse C.

Alene xndringer til praesentation og
oplysn(nger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 of 1. juni 2015 med
andringer til arsregnskabsloven. Impiementerin-
gen of aendringsloven har ingen bel~bsmaessig
effekt for resultatopgmrelsen eller balancen i
regnskabs3ret eller for sammenligningstaliene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

~Endringsloven har alene medf~rt nye eller aen-
drede presentations- og oplysningskrav, som er
indarbejdet i arsregnskabet.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner f fremmed valuta omregnes ved
f~rste indregninq til transaktionsdagens kurs.
Vatutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgmrelsen som en
finansiel post.

Tilgodehavender, gild og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets elier gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopg~relsen under finansielle indtaegter
og omkostninger.

Resultatopg0relsen

Benify A/S

Arsrapport 2016
Annual report 2016

The annual report of Benify A/S for 2016 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

Changes to presentation and disclosures only

Effective 1 January 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial Statements
Act. As the implementation of the amendment
act has no impact in terms of value on the
income statement or the balance sheet in the
financial year, nor on the comparative figures,
the financial statements have been prepared
based on the same accounting policies as last
year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

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

Income statement
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsaetning

indtaegter fra salg of handelsvarer og faerdig-
varer indregnes i nettoomsaetning pa tidspunkt-
et for levering og risikoens overgang, safremt
indt~gten kan opg~res palideligt og forventes
modtaget.

Indtaagter ved salg of ydelser indg3r i nettoom-
saetningen pa tidspunktet for levering og r(siko-
ens overgang, safremt indtaegten kan opgmres
palideligt. Omsxtningen opgo~res efter fradrag
of moms, afgifter og rabatter.

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre driftsindt~gter
er med henvisning til arsregnskabslovens
§ 32 sammendraget tii en regnskabspost be-
naevnt bruttofortjeneste.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninqer omfatter Iwn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtg~reiser fra offentlige
myndigheder.

Afskr(vninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opg~res som kost-
prisen med fradrag of eventuei restvaerdi, afskri-
ves lineaert over den forventede brugstid, base-
ret pa f~tgende vurdering of aktivernes forvente-
de brugstider:

Andre anlag, driftsmateriel oq inventar
Other fixtures and fittings, tools and equipment

Benify A/S

Arsrapport 2016
Annual report 2016

Revenue

Income from the sale of goods and finished
goods is recognised in revenue at the time of
delivery and when the risk passes to the buyer,
provided that the income can be made up
reliably and is expected to be received.

Income from the sale of goods held for sale is
recognised in revenue at the time of delivery
and when the risk passes to the buyer, provided
that the income can be made up reliably. VAT,
indirect taxes and discounts are excluded from
the revenue.

Gross margin

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue',
'Costs of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

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
etc.

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight fine basis over the expected useful life.
The expected useful lives of the assets are as
follows:

3 ~f/years
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

i Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Restv~rdien fasts~ttes p~ anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restv~rdien
aktivets regnskabsmazssige vaerdi, oph0rer af-
skrivning. Ved ~ndring i restv~rdien indregnes
virkningen for afskrivninger fremadrettet som
en aendring i regnskabsmaessigt skmn.

Finanslelle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indreg-
nes i resuitatopg0relsen med de bel~b, der
vedr0rer regnskabs~ret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
realiserede og urealiserede kursgevinster og
-tab vedr0rende transaktioner i fremmed valuta,
samt till~g og godtg~relse under acontoskatte-
ordningen m.v.

Skdt

Skat of frets resultat omfatter aktuel skat of
arets forventede skatteptigtige indkomst og
arets regulering of udskudt skat. Arets skat
indregnes i resuitatopg~relsen med den del, der
kan henf0res til arets resultat, og i egenkapi-
talen med den del, som kan henf~res til trans-
aktioner indregnet i egenkapitalen.

Balancen

Materielie anlaegsaktiver

Materielle anl~gsaktiver males til kostpris med
fradrag of akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaftelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Benify A/S
Arsrapport 2016
Annualrepor[2016

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, realised
and unrealised capital and exchange gains and
losses on foreign currency transactions, and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Tax

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

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males tii amortiseret kostpris.

Der foretages nedskrivning til immdegaelse of
tab, hvor der vurderes at v~re indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portef~ije of tilgodehavender er v~rdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefmljeniveau for
objektiv indikation for vaerdiforringelse. Portefol-
jerne baseres primart p~ debitorernes hjemsted
og kreditvurdering i overensstemme~se med virk-
somhedens risikostyringspolitik. De objektive
indikatorer, som anvendes for portef0ljer, er
fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgsres som forskellen mellem
den regnskabsmaessige vaerdi of tilgodehaven-
der og nutidsvaerdien of de forventede penge-
str0mme, herunder realisationsvaerdi of eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendesden effektive rente for det
enkeite tilgodehavende eller portefpije.

Periodeafgr~nsningsposter

Periodeafgr~nsningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrmrende efterf~lgende regnskabsar.

Selskabsskat

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

Benify A/S

Arsrapport 2016
Annual report 2016

Receivables

Receivables are measured at amortised cost.

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

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

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

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Noter
Notes to the Financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeidsmetode of alle midlertidige forskelle
mellem regnskabsm~ssiq og skattem~ssig v~r-
di of aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat of midiertidige forskelle ved-
r~arende skattemaessigt ikke-afskrivningsberetti-
getgoodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opst~et pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtiq indkomst. I de tilf~l-
de, hvor opgprelse of skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag of den of ledeisen plan-
lagte anvendelse of aktivet, henholdsvis afvik-
ling of forpligtelsen.

Udskudt skat males p~ grundlag of de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udl~st som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at biive udnyttet med, enten ved udlig-
ning i skat of fremtidiq indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
sammejurisdiktion. ~£ndring i udskudt skat som
fmlge of aendringer i skattesatser indregnes i
resultatopq~relsen.

Gaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag of afholdte transaktionsomkostninger.
efterf0lgende perioder miles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede va~rdi ved anvendelse of den
effektive rente, sa forskeilen mellem provenuet
og den nominelle vaerdi indregnes i resultatopgm-
relsen over laneperioden. I finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

0vrige g~idsforpligtelser males til nettorealisati-
onsva~rdien.

Benify A/S
Arsrapport 2016

Annual report 2016

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

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

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, 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 lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgraensningsposter

Periodeafgraensningsposter,indregnetunder
forpligtelser, omfatter modtagne betalinger,
som vedr~rer indtxgter i efterf~lgende regn-
skabsar.

2 Kapitalberedskab
Capital resources

Selskabets fortsatte drift kan vaere afh~ngig af,
at tilknyttede virksomheder fortsat vil stifle den
forn~dne finansiering og Iikviditet til r~dighed i
form of tilskud og Jan til finansiering of driften
ag de n~dvendige investeringer i de
f~rstkommende ar. Ledeisen bar opn~et tilsagn
fra tilknyttede virksomheder om, at de vil stille
den forn~dne finansiering og likviditet til r~dig-
hed til at opfylde sine forpiigtelser over for kre-
ditorerne i perioden indtil 12 m~neder efter
generalforsamlingens godkendeise of arsrappor-
ten for 2026. Arsregnskabet er i overens-
stemmelse hermed udarbejdet under foruds~t-
ning of selskabets fortsatte drift.

Benify A/S
Arsrapport 2016

Annual report 2016

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

The companys ability to remain a going concern
depends on the group entities' willingness to
continue to make the required financing and
cash available in the form of grants and loans to
finance the company's investments and
required investments in the next couple of
years. As management has obtained
confirmation to that effect from the group
entities, that the required financing and cash
will be made available to meet its obligations to
the creditors until 12 months after the ordinary
general meetings approval of the annual report
for 2016. The financial statements have
therefore been prepared based on a going
concern assumption.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Noter
Notes to the financial statements

DKK
2016 20153 Personaleomkostninger

Staff costs
Lmnninger

6.100.540 5.902.569Wages/salaries
Pensioner

372.642 480.868Pensions

Andre omkostninger til social sikrinq 56.190 104.035Other social security costs
Andre personaleomkostninger

235.859 183.618Other staff costs

6.765.231 6.671.090

Gennemsnitligt antal fuldtidsbeskaeftigede 13 13Average number of full-time employees

4 Finansielle omkostninger
Financ(al expenses
Renteomkostninger til tilknyttede virksomheder 145.791 143.582Interest expenses, group entities
Andre finansielle omkostninger 36.003 53.812Other financial expenses

181.794 197.394

5 Skat of arets resultat
Tax for the year
Beregnet skat of 3rets skattepligtige indkomst 1.892 16.282Estimated tax charge for the year
Regulering of skat vedrmrende tidligere ar -1.151 0Tax adjustments. prior years

741 16.282

6 Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeg,
driftsmateriel og

inventar
Other fixtures and
fittings, tools andDKK

equipment
Kostpris 1. januar 2016

36.818Cost at 1 January 2016
Tilgang i frets I~b

38.791Additions in the year

Kostpris 31. december 2016
75.609Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
6.125Impairment lasses and depreciation at 1 January 2016

Arets afskrivninger
19.874Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2016
25.999Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016 49.610Carrying amount at 31 December 2016
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DKK 
2016 2015

7 Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 500 stk. a nom. 1.000,00 kr. 500.000 500.000500 shares of DKK 1.000,00 nominal value each

500.000 500.000

Aktiekapitalen har vaeret u~ndret siden The share capital has remained DKK 500,000stiftelsen. since the founding.

8 Langfristede gaeldsforpligtetser
Long-term liabilities

Af de langfristede gxldsforpligtelser forfalder 0
kr. severe end 5 ar fra balancedagen.

9 Kontraktiige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har en huslejeforpligtelse pa
1.408.273 kr. pr. 31. december 2016.

10 Sikkerhedsstillelser
Collateral

Selskabet har pr. 31. december 2016 ingen sik-
kerhedsstillelser.

Of the long-term liabilities, DKK 0 falls due for
payment after more than 5 years after the
balance sheet date.

The company has contingent liabilities of
1.408.273 kr. regarding rent at 31 December
2016.

The company has no collateral at 31 December
2016.
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11 Naertstaende garter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Linnealex AB

Hjemsted
Domicile

Ban~rgatan 16,
5E-115 23 Stockholm,
Sverige

Benify A/S
Arsrapport 2016

Annual report 2016

Rekvirering of modervlrksom-
hedenskoncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Koncernregnskabet kan rekvi-
reres pa moderselskabets
adresse/The consolidated
financial statements can
be required at the
parent's address.

EJerforhoid
Ownership

F~Igende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % of stemmerne ellerminimum 5 % of aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimumSpa of the share capital:

Navn
Name

Benify AB

Bop~l/Hjemsted
Domicile

Stockholm, Sverige
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