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Statement by the Executive Board

The Executive Board has today discussed and approved the annual report of Solutionspace Holding
ApS for the financial year 1 January - 31 December 2O'15.

The annual reporl ls prepared in accordance with the Danish Financial Stalernenls Act.

ln our opinion, the financial statements give a true and fair view of the Company's financial position at
31 December 20 1 5 and of the results of the Company's operations for lhe financial year 1 January -

31 December 2015.

Further, in our opinion, the l\,lanagement's review gives a fair review of lhe matlers discussed in the
l\ranagement's review.

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

Michael Arne Dam Nielsen
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Malov, 1 1 April 2O'16
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lndependent auditors' report

To the shareholders of Solutionspace Holding ApS

lndependent auditors'report on the financial statements

We have audited the financial slaternents of SolutionSpace Holding ApS for the financialyear 1

January ' 3'l December 2O1 5. which comprise an incorne statement, balance sheet, statement of
changes in equity and notes, including accounting policies. The financial slalemenls are prepared in
accordance with the Danish Financial Staternents Act.

Managemenl's responslblllty for the flnanclal statements

Managernent is responsible for lhe preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Staternents Act and for such internal that Management
determines is necessary to enable the preparation of financial slatements thal are free from material
misstalemenl, whether due to fraud or error.

Au d i to r s' r espons i bi I i t y

Our responsibility is lo express an opinion on the financial statemenls based on our audlt. We
conducted our audil in accordance with lnlernalional Standards on Auditing and additlonal
requirements according to Danish audit regulations. This requires lhat we comply wlth ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audil evidence about the amounts and disclosures
in the financial statemenls The procedures selected depend on the auditors' judgemenl, including the
assessmenl of the risks of material misstatement of the financialslatements, whether due to fraud or
error. ln making those risk assessments, the auditors considers inlernal control relevant to lhe
Company's preparation of financial statements lhat give a true and fair view in order to design audil
procedures lhal are appropriate in the circumstances, bul not for the purpose of expressing an
opinion on the effectiveness ofthe Company's internal conlrol Anaudit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
Managemenl, as well as evaluating the overall presenlation of the financialstalemenls

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

Our audit has not resulted in any qualification.

Opinion

ln our opinion, the financial statements give a true and fair view of the Company's financial position at
31 December 2O15 and of the results of its operations for the financial year 1 January - 31 December
201 5 in accordance with the Danish Financial Statements Act.

Statement on the lvlanagement's review

Pursuant to the Danish Financial Statements Act. we have read the Management's review. We have
not performed any other procedures in addition to the audlt of the financial stalements. On this basis,
it is our opinion that the information provided in the Management's review is consistent with the
financial stalernents.

Copenhagen, 1 'l April 2O16
ERNsr & YoUNG
Gockendl Revisionsparlnersels&ab
CVR No 30 7002 2A

Schwenn Johansen
S
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Management's review

Company details

Name
Address, Postal code, City

CVR No,
Established
Registered office
Financialyear

SolutionSpace Holding ApS
Malov BWej 229, 27 60 MAlsv

34 46 25 42
19 March 2O1 2
Ballerup kommune
'l January - 31 December

Executive Board Michael Arne Dam
Jesper Nielsen,

Auditors Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2OOO Frederiksberg,
Denmark

Bankers Danske Bank

Operating review

The Company's business review

The Company's main objective is to invest in shares and to carry on related activities.

Financial review

The incorne statement for 2O15 shows a profit of DKK 234.063 against a loss of DKK 26,453 lasl
year, and the balance sheet at 31 December 2015 shows equity of DKK 71,814.

lvanagement considers lhe company's flnanclal performance ln the year satisfactory.

Post balance sheet evenls

No signiFicanl events have occurred subsequent to the financialyear.
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2015 2014Note

3

4
5

6

250,OOO
143

,1 6,1 66

lncome statement

DKK

Other external expenses

Gross profit/loss
Staff costs
lncome from investments in group entities
Financial income
Financial expenses

Profit/loss before tax
Tax for the year

Profit/loss For the year

Proposed proft approprlation/distributlon of loss
Exlraordinary dividend dlstributed
Retained earnings/accumulated loss

.5,8 36 .21 111

-5,836
o

-21 ,117
o
o
o

-7,O88

.24,20s
't,152

224,141
5,922

234.063 .26,453

240,O00
.5.931

0
-26,453

234.063 .26.453
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2015 2014

205,000 205.ooo

Nole

7

Balance sheet

DK(

ASSETS
Non-current assets
lnvestments
lnvestments in group enlities

Total non-current assets

Current assets
Receivables
Receivables from group entities
lncorne taxes receivable

205,OO0 205,OOO

205,OO0 205,000

256,42',l
239.906

243,098
1,570

Cash

Totalcurrent assets

TOTAL ASSETS

496,321 244,668

9,163

505,490 244.668

1-1o,490 449.668

o
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2015 2014

Balance sheet

Note DKK

EOUITY AND LIABILITIES
Equily
Share capital
Relained earnings

Totalequity

Liabilities other than provisions
Current liabilities other than provisions
Trade payables
Payables to group entlties
Payables lo associates

Total liabilities othcr than provlsions

TOTAL TOUITY AND LIABILITIES

'l Accounting policies
2 Events after the balance sheel date
9 Collateral

1O Contractual obligations and contingencies. etc.

80,000
.8,186

80,ooo
-2.249

11 ,414

5,OO0
631,488

2 ,1AA

638,676

638,67 6

110,490

11 ,151

1 ,250
368,563

2,104

311,911

37't,911

449,668

1
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Statement of changes in equlty

DKK

Equity at 1 January 2O.15
Profit/loss for the year
Extraordinary dividend distrlbuted

Equity at 31 December 2015

Share capilal
Retained
earnings

Solutionspace Holding ApS

Annual report 20l5

Tolal

80.ooo -2,249
234,063

-240,OOO

17 .751
234.063

-240,OO0
o
0

80,o00 .8,1 86 71 ,81 4
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual reporl of SolutionSpace Holding ApS for 2O15 has been presented in accordance with the
provisions of lhe Danish Financial Statements Act as regards reporting class B enterprises.

ln accordance with section 1 'l O( l ) of the Danish Financial Statements Act, consolidated financial
staternents have not been prepared.

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

Reporting currency

The flnancial statements are presented ln Danlsh kroner

lncome statement

Other external expenses

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

lncome from investments in group entities

The item includes dividend received from subsidiaries in so far as the dividend does not exceed the
accumulated earnings in the subsidiary in the period of ownership

Financial income and expenses

Financial incorne and expenses are recognised in the income statements at the arnounts that concern
the financial year. Net financials include inlerest income and expenses as well as allowances and
surcharges under the advance-paymenl-of-tax scheme. etc

Tax

The parenl company is covered by the Danish rulcs on compulsory joint taxation of the Group's Danish
subsidiaries Subsidiaries are included in the.,oint taxation arrangement from the date at which they
are included in lhe consolidated financial statements and up to the date when they are excluded from
the consolidalion

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

On payment ofjoint taxation contributions, the current Danish corporation tax charge is allocated
between thejointly taxed enlerprises in proportion to their taxable income. Enterprises with tax
losses receive joint taxation contributions from enterprises lhat have been able to use the tax losses
to reduce their own taxable income.

Tax for the year comprises current corporation tax , joint taxation conlributions for the year and
changes in deferred tax for the year - including changes resulting From changes in the tax rale The
tax expense relating to the profit/loss for the year is recognised in the income stalement, and the tax
expense relating to amounts directly recognised in equity is recognised direclly in equity.

9



Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Balance sheel

lnvestments in group entities

lnvestments in subsidiaries and associales are measured al cost. Dividends received that exceed lhe
accumulaled earnings in lhe subsidiary or lhe associate during the period of ownership are treated as
a reduction in the cost of acquisilion.

lmpairment of fixed assets

lntangible assets, property, plant and equipmenl and investments in subsidiaries and associales are
subiect to an annual test for indlcations of impalrment other than the decrease in value reflected by
depreciation oa amortisation. lmpairment lests are conducled in respect of indivldual assets or groups
of assets generaling separate cash flows when there is indications of impairment. The assets are
written do,rvn to the higher of the value in use and net realisable value (recoverable amount) of the
asset or group of assets if this is lower than the carrying amount. As for group of assets, impairment
losses are first recognised in respect of goodwill and thereafter proportionately in respect of lhe
olher asscts.

EY

Corporation tax

Current tax payable and receivablc is recognlsed in the balance sheet as tax computed on the taxable
incorne for the year adjusted for tax on the taxable income of prior years and for tax paid on account

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

Receivables with no objective indication of individual impairment are tested for objeclive indication of
impairment on a portfolio basis The porlfolios are primarlly composed on the basis of debtors'
domicile and credit ratings in accordance with the Company's risk management policy. The objective
indicalors used for portfolios are determined based on hlslorlcal loss expenence

Write-downs are calculated as the difFerence between the carrying arnount of the receivables and the
present value of the expected cash flows, includiog the realisable value of any collateral received. The
effective inlerest rate for the individual receivable or portfolio is used as discounl rate.

10
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Receivables

Receivables are measured at amorlised cost.

Cash and cash equivalenls

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

Equity

Proposed dividends

Dividends proposed for the financlalyear are presented aS a separate ltem unde Equity'.
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Financial statements for the period 1 January - 3l December

Notes to the financial statements

Accounting policies (continued)

Deferred lax is measured using the balance sheet liability method on all temporary differences
between the carrying amount and the tax value of assets and liabilities. However, deferred lax is not
recognised on lemporary differences relating to goodwill which is nol deduclible for tax purposes and
on office premises and other items where temporary differences, apart from business combinalions,
arise at lhe date of acquisation without affecting either profit/loss for lhe year or laxable income
Where allernalive tax rules can be applied to determine the tax base, deferred tax is measured based
on Managemenl's inlended use of lhe asset or settlement of the liability, respectively.

Deferred tax is measured accordlng to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax due
to changes in the tax rate are recognlsed in lhe incorne statement

Other payables

Other payables are rneasured at net reallsable value

Events after the balance sheet dale

After lhe balance sheet dale. lhe Company's subsidiary, Solutionspace ApS, has declared a dividend
of DKK 614 thousand. The dividend reduces Solutionspace Holding ApS' obligalion to SolulionsPace
ApS with a corresponding amount.

Staff costs

The Company has no employees

1

2

3

DK(

4 Financial income
lnterest receivable, group entities
Other financial income

Tax for the year
Estimaled tax charge for the year
Tax adjustments, prior years

-1 ,152
o

20r 5 2414

93
50

0
o

143 0

15,048
84

1,O34

5,900
0

'1,188

16,166 7,088

6

,1 752-5.922
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5 Financial expenses
lnterest expenses, group entities
lnleresl expenses. associates
Other flnancial expenses

-4,906
-1 ,O16
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Financial statements for the period 1 January - 31 December

Notes to the financial statements
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Eqully Profit/loss

7

L('galform Domr.ik:

SolutionSpace
MySolulionSpace
SolutionSpace FZ

Aps
Aps
LLC

Oenmark
Oenmarl
Dubai

100 00 % 1.467.554 1.'tO7.074
100 00 % 109,006 2o,s1s
1@.00 % o 0

Solutionspace FZ LLC's equily and resulls of operations have not been disclosed, as the Company has
not yet presented its firsl annual report.

I Share capital

The Company's share capital has remalned DKK 80, OOO over the past 4 )€ars

9 Collateral

The Company has not placed any assets or other as security for loans at 31 Oecember 2O15

1O Contractual obligations and contingencies, elc

Other contingent liabilitics

As managemenl company, the Company is jointly taxed with other Danish group entities and isjointly
and severally liable with other jointly taxed group entities for payment of income taxes for the income
year 2O13 onwards as well as withholding taxes on interest, royalties and dividends falling due for
payrnent on or after 1 July 2012.
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