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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar - 31. december 2015 for
Careitec A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter og
pengestramme for regnskabsaret 1. januar - 31.
december 2015.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skanderborg, den 6. april 2016
Skanderborg, 6 April 2016

Direktion
Executive Board

Carsten Berg Kjeldsen

adm. direkter direktor

The Supervisory and Executive Boards have today
considered and approved the Annual Report of
Careitec A/S for the financial year 1 January - 31
December 2015.

The Annual Report has been presented in accor-
dance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company's assets, liabilities and
financial position at 31 December 2015 and of the
Company's operations and cash flows for the year 1
January - 31 December 2015.

In our opinion, Management's Review includes a
true and fair account of the matters adressed in the
Review.

We recommend that the Annual Report be adopted
by the Annual General Meeting of shareholders.

Kjeld Ostenfeldt Mathiesen

Kjeld Ostenfeldt Mathiesen

Bestyrelse

Supervisory Board

John Anthony Wozniak Il Steven King Favory
formand naestformand
Chairman Deputy Chairman
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Den uafhangige revisors erklzeringer
Independent Auditor’s Report

Til kapitalejerne i Careitec A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Careitec A/S
for regnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultat-
opggrelse, balance, pengestromsopgarelse og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfart revisionen i overensstemmelse med
internationale standarder om revision og yderlige-
re krav ifglge dansk revisorlovgivning. Dette krae-
ver, at vi overholder etiske krav samt planlaegger
og udfarer revisionen for at opna hgj grad af sik-
kerhed for, om arsregnskabet er uden vaesentlig
fejlinformation.

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinforma-
tion i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen over-
vejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmeaessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.

To the Shareholders of Careitec A/S

Report on the Financial Statements

We have audited the Financial Statements of
Careitec A/S for the financial year 1 January - 31
December 2015, which comprise summary of signifi-
cant accounting policies, income statement, balance
sheet, cash flow statement and notes, for the
Company. The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the Financial
Statements

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

Auditor’s Responsibility

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

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity's
preparation of financial statements that give a true
and fair view in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the entity’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 Financial
Statements.
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Den uafhangige revisors erklzeringer
Independent Auditor’s Report

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte
revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med ars-
regnskabet.

Skeerbaek, den 6. april 2016
Skaerbeek, 6 April 2016

Beierholm

statsautoriserede revisorer

Allan Hess Andersen
statsautoriseret revisor
State Authorised Public Accountant

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the Company’s financial position at
31 December 2015 and of the results of the Com-
pany's and cash flows operations for the financial
year 1 January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on Management's review

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

Jan Stender
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company Information
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company can be described by the following financial
highlights:

2015 2014 2013 2012 2011
t.kr. t.kr. t.kr. t.kr. t.kr.
Hovedtal
Key figures
Bruttofortjeneste 17.054 18.993 15.940 14.523 11.723
Gross profit/loss
Resultat af ordinaer primeer drift 3.513 6.328 3.835 2.108 -135
Resultat af finansielle poster 18 295 259 222 224
Net financials
Arets resultat 2.710 5.034 3.081 1.742 58
Net profit/loss for the year
Balancesum 17.125 20.313 18.605 19.521 14.170
Balance sheet total
Egenkapital 8.803 11.093 9.140 7.801 6.059

Equity
Pengestromme fra:
Cash flows from:

- driftsaktivitet 1.808 15.203 5.052 -276 3.453
- operating activities

- investeringsaktivitet -113 -529 -1.591 -1.432 -962
- investing activities

- finansieringsaktivitet -5.000 -3.818 -3.464 1.711 -2.494
- financing activities

Antal medarbejdere 45 41 38 32 28
Number of employees

Soliditetsgrad 51,4% 54,6% 49,1% 40,0% 42,8%
Solvency ratio

Forrentning af egenkapital 27,2% 49,8% 36,4% 25,1% 0,7%

Return on equity

Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.
For definitions, refer to chapter on applied accounting policies.
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabets hovedaktivitet bestar i lighed med
tidligere ar i at saelge it-servicelgsninger.

Udvikling i aret
Arets bruttofortieneste udger 17.054 tkr. mod

18.993 tkr. sidste ar. Det ordineere resultat efter
skat udger 2.710 tkr. mod 5.034 tkr. sidste ar.

Careitec har i 2015 fortsat sit strategiske sigte pa
at fokusere pa hardware services pa det nordiske

marked - at manifestere sin position som
specialister i 24/7 "Multi vendor" Hardware
Services og relaterede ydelser, henvendt til

datacentre og driftscentre i Norden.

Inden for forretningsomradet Managed Services,
er en dedikeret fokus strategi ogsa fulgt. Primaer
fokus har veeret pa levetidsforleengelse og 24/7
"Cross Platform" driftsstette af forretningskritiske
IT systemer uanset branche. Vi differentierer os
ved kundetilpassede Igsninger uanset om
kunderne g@nsker eget udstyr eller gnsker
anvendelsen af Cloud baserede lgsninger.

Qua vores nye ejere har vi udvidet vort
engagement i Europa og det har betydet adgang
til kunder i Norden med global tilstedeveerelse. Vi
vil de kommende ar, se vores forretning veekste i
endnu hgjere grad uden for landet greenser.

Ledelsen fortseetter den strategiske fokus, der
blev lagt i 2014, og har bidraget til den positive
veekst frem til nu.

Ledelsen anser arets resultat for tilfredsstillende.

Malsaetninger og forventninger for det
kommende ar

Som naevnt sa forventer ledelsen fortsat vaekst i
aktivitetsniveauet for 2016 samt et resultat over
resultatet i 2015.

Begivenheder efter regnskabsarets afslutning

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

Core activity

In line with previous years, the Company is primarily
engaged in selling IT solutions.

Development in the year

The Company's gross profit totaled DKK 17,054
1000DKK as against DKK 18,993 1000DKK last
year. Profit from ordinary activities after tax
amounted to DKK 2,710 1000DKK as against DKK
5,034 1000DKK last year .

Through 2015 Careitec AIS continued the strategic
focus on hardware services in the Nordic market - to
manifest the position as specialist within 24/7 "Multi
vendor" Hardware Services and related services
addressed to datacenters and operating centers in
the Nordic countries.

Within Managed Services the dedicated focus
strategy has been adhered to. Primarily, focus was
on the issues of prolongation of lifetime and on 24/7
"Cross Platform" operational support of business
critical IT systems regardless of industry. We
differentiate us with accustomed solutions whether
based on Cloud solutions or the customer own
equipment.

Qua our new owners we have extended our
engagement in Europe and we have gained
significant access to customers throughout the
Nordic countries with the need to global support. We
will see our business growth significantly outside the
Danish borders.

Management continues the strategic focus laid out in
2014, which has contributed to our postiv
development until now.

Management considers the profit for the year
satisfactory .

Targets and expectations for the year ahead

Management expects an increasing level of activities
for 2016 as well as a result above the level of 2015.

Subsequent events

No events have occurred after the balance sheet
date which may materially affect the Company's
financial position.
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Careitec A/S for 2015 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse
B med til valg fra hgjere klasser.

Den anvendte regnskabspraksis er ueendret i for-
hold til sidste ar.

Arsrapporten for 2015 er aflagt i danske kroner.

Generelt om indregning og maling

| resultatopgarelsen indregnes indtaegter i takt
med, at de indtjenes, herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfelgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

The Annual Report of Careitec A/S for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to com-
panies of reporting class B supplemented by
selected rules applying to reporting class C.

The accounting policies are unchanged from last
year.

The Annual Report for 2015 is presented in Danish
kroner.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial as-
sets and liabilities. Similarly all expenses including
depreciation, amortisation and impairment losses
are recognised in the income statement.

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

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

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the accumulated amortisation of any difference be-
tween cost and the nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before pre-
sentation of the Annual Report, and which confirm or
invalidate circumstances existing at the balance
sheet date.
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Anvendt regnskabspraksis
Accounting Policies

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i
arsregnskabslovens § 32, hvorefter selskabets
omseetning ikke er oplyst.

Bruttofortieneste er et sammendrag af
nettoomsaetning, produktionsomkostninger samt
andre driftsindtaegter.

Nettoomsatning

Nettoomseetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang. Nettoomsaetningen
indregnes eksklusive moms og med fradrag af ra-
batter i forbindelse med salget.

Endvidere indregnes igangvaerende arbejder for
fremmed regning i takt med, at produktionen ud-
fgres, hvorved nettoomsaetningen svarer til salgs-
veerdien af arets udfagrte arbejder (produktionsme-
toden). Nettoomsaetningen fra igangveerende ar-
bejder indregnes, nar de samlede indteegter og
omkostninger pa ordrerne, og feerdiggerelsesgra-
den pa balancedagen, kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet.

Salgsomkostninger

Salgsomkostninger omfatter de omkostninger,
der er medgaet til at opna arets omseetning. |
kostprisen indgar hjeelpematerialer, direkte Ign
og indirekte produktionsomkostninger, sasom
vedligeholdelse og afskrivninger mv. samt drift og
administration.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger
i form af gager til salgs- og distributionspersona-
le, reklame- og markedsfaringsomkostninger
samt autodrift og afskrivninger m.v. Afskrivning
pa goodwill indgar tillige i det omfang, goodwill
vedrgrer distributionsaktiviteten.

Administrationsomkostninger

Administrationsomkostninger omfatter omkost-
ninger til ledelsen, det administrative personale,
kontoromkostninger, afskrivninger m.v. Afskriv-
ning pa goodwill indgar tillige med den andel, der
vedrgrer administrationsaktiviteten.

Income Statement
Gross profit

The Company has applied § 32 of the Danish
Financial Statements Act, thus not showing the
revenue.

Gross profit is an aggregate of revenue, cost of
sales and other operating income.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that delivery and transfer of risk
to the buyer have taken place before the end of the
year. Revenue is recognised exclusive of VAT and
net of discounts relating to sales.

Contract work in progress concerning equipment for
the manufacturing of furniture is recognised at the
rate of completion, which means that revenue
equals the selling price of the work completed for the
year (percentage-of-completion method). This
method is applied when total revenues and expen-
ses in respect of the contract and the stage of com-
pletion at the balance sheet date can be measured
reliably, and it is probable that the economic bene-
fits, including payments, will flow to the Company.

Cost of sales

Cost of sales comprises costs incurred to generate
revenue for the year. Cost comprises consumables,
direct labour costs and indirect production costs
such as maintenance and depreciation, etc, as well
as operation and administration.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc. Amortisation of
goodwill is also included to the extent that goodwill
relates to distribution activities.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also in-
cluded to the extent that goodwill relates to admini-
strative activities.
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Anvendt regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle indteegter og omkostninger indregnes
i resultatopgarelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veerdipa-
pirer, gaeld og transaktioner i fremmed valuta, a-
mortisering af realkreditlan samt tillaeg og godtge-
relse under acontoskatteordningen mv.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuel-
le skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfg-
res til arets resultat, og direkte pa egenkapitalen
med den del, der kan henfgres til posteringer di-
rekte pa egenkapitalen.

Selskabet er sambeskattet med tilknyttede
danske virksomheder. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster.

Balancen
Immaterielle anlagsaktiver
Goodwill

Goodwill afskrives linezert over den vurderede @-
konomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezert over af-
skrivningsperioden, der udggr maksimalt 3 ar, og
er leengst for strategisk erhvervede virksomheder
med en steerk markedsposition og lang indtje-
ningsprofil.

Den regnskabsmaessige veerdi af goodwill vurde-
res lgbende og nedskrives til genindvindingsveer-
di over resultatopggrelsen, safremt den regn-
skabsmaessige veerdi overstiger de forventede
fremtidige nettoindteegter fra den virksomhed el-
ler aktivitet, som goodwill er knyttet til.

Udviklingsprojekter, patenter og licenser

Patenter og licenser males til kostpris med fra-
drag af akkumulerede afskrivninger. Patenter af-
skrives linezert over den resterende patentperio-
de, og licenser afskrives over aftaleperioden, dog
maksimalt 3 ar.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

10

Financial income and expenses

Financial income and financial expenses are recog-
nised in the income statement with the amounts re-
lated to the financial year. Financial income and fi-
nancial expenses include interest, financial expen-
ses in respect of finance leases, realised and unreal-
ised exchange adjustments, price adjustment of se-
curities, amortisation of mortgage loans as well as
extra payments and repayment under the onaccount
taxation scheme.

Tax on profit/loss for the year

Tax for the year comprises current tax for the year
and changes in deferred tax. The tax expense rela-
ting to profit/loss for the year is recognised in the in-
come statement, and the tax expense relating to a-
mounts directly recognised in equity is recognised di-
rectly in equity.

The Company is taxed jointly with wholly owned
Danish and foreign subsidiaries. The actual
corporation tax is allocated between the jointly taxed
companies in proportion to their taxable incomes.

Balance Sheet
Intangible assets
Goodwill

Goodwill is amortised on a straight-line basis over
the estimated useful life, which is determined on the
basis of the Management's experience within the in-
dividual business areas. Goodwill is amortised on a
straight-line basis over the amortisation period, not
exceeding 3 years, the longest period applying to en-
terprises acquired for strategic purposes with a
strong market position and a long earnings profile.

The carrying amount of goodwill is reviewed regular-
ly and is written down to the recoverable amount if
the carrying amount exceeds the estimated future
net income from the company or activity to which the
goodwill is allocated. Any impairment is recognised
directly in the income statement.

Development projects, patents and licences

Patents and licenses are measured at cost less ac-
cumulated amortisation. Patents are amortised on a
straight-line basis over the remaining patent period,
and licenses are amortised over the period of agree-
ment, as a maximum 3 years.

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and impairment losses.
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Anvendt regnskabspraksis
Accounting Policies

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egne fremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til Ignfor-
brug, materialer, komponenter og underleveran-
darer.

Afskrivningsgrundlaget, der opgeres som kost-
pris reduceret med eventuel restveerdi, fordeles
linezert over aktivernes forventede brugstid, der
udger:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver indregnes i resultatopggrelsen un-
der andre driftsindteegter eller andre driftsom-
kostninger.

Finansielle anlaagsaktiver

Deposita under finansielle anlaegsaktiver males til
kostpris

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver samt kapitalandele i til-
knyttede virksomheder vurderes arligt for indika-
tioner pa veerdiforringelse, udover det som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, hvis denne
er lavere end den regnskabsmaessige vaerdi.

Genindvindingsveerdien er den hgjeste veerdi af
nettosalgspris og kapitalveerdi. Kapitalveerdien
opggres som nutidsvaerdien af de forventede net-
topengestremme fra anvendelse af aktivet eller
aktivgruppen og forventede pengestremme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Varebeholdninger

Handelsvare og reservedelslagret males il
kabspris med fradrag af foretagne afskrivninger
for foraeldelse og nedskrivninger for andre former
for ukurans.
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Cost comprises the cost of acquisition and costs di-
rectly related to acquisition until the date when the
asset is ready for use. In the case of assets of own
construction, cost comprises direct and indirect ex-
penses for labour, materials, components and sub-
suppliers.

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

Brugstid Restveerdi
Useful life Residual value
3-5ar 0%
3-5 years 0%

Gains or losses on sale of property, plant and equip-
ment are recognized in the income statement under
other operating income or other operation expenses.

Fixed assets investments
Deposits are measured at cost

Impairment of fixed assets

The carrying amounts of intangible assets and tan-
gible fixed assets as well as investments in subsidia-
ries are reviewed on an annual basis to determine if
there is any indication of impairment other than that
expressed by amortisation and depreciation.

If there are indications of impairment, an impair-
ment test is carried out, for each asset or group of
assets, to determine whether the recoverable
amount is lower than the carrying amount, and the
asset is written down to its lower recoverable
amount.

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
The value in use is the present value of estimated
future cash flows expected to arise from use of the
asset or group of assets and expected cash flows
from the sale of the asset or group of assets at the
end of their useful lives.

Stocks

Goods for resale and spare part inventories are
measured at purchase price less write-down for
obsolescence etc.
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Anvendt regnskabspraksis
Accounting Policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
nedskrives til imgdegaelse af forventede tab.

Ilgangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfarte arbejde opgjort
pa grundlag af faerdiggerelsesgraden. Faerdigge-
relsesgraden opggres som andelen af de afhold-
te kontraktomkostninger i forhold til kontraktens
forventede samlede omkostninger. Nar det er
sandsynligt, at de samlede kontraktomkostninger
vil overstige de samlede indtaegter pa en kon-
trakt, indregnes det forventede tab i resultatopga-
relsen.

Nar salgsveerdien pa et igangvaerende arbejde ik-
ke kan opggres palideligt, males salgsveaerdien il
de medgaede omkostninger eller nettorealisa-
tionsveerdien, safremt denne er lavere.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser afheengig af nettoveerdien af salgssum-
men med fradrag af acontofaktureringer og for-
udbetalinger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgga-
relsen i takt med, at de afholdes.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Udbytte

Foreslaet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa gene-
ralforsamlingen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

12

Receivables

Receivables are measured at amortised cost, which
substantially corresponds to nominal value. Provi-
sions for estimated bad debts are made.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract ex-
penses incurred to date bear to the estimated total
contract expenses. Where it is probable that total
contract expenses will exceed total revenues from a
contract, the expected loss is recognised as an ex-
pense in the income statement.

Where the sales value cannot be measured reliably,
the sales value is measured at the lower of costs in-
curred and net realisable value.

Each contract work in progress is recognised in the
balance sheet under receivables or liabilities, depen-
ding on whether the net value, calculated as the
sales value less prepayments received, is positive or
negative.

Expenses related to sales work and securing con-
tracts are recognised in the income statement as in-
curred.

Prepayments

Prepayments recognised under assets comprise
costs incurred in relation to subsequent financial
years.

Dividend

Proposed dividend is disclosed as a separate item
under equity. Dividend is recognised as a liability at
the date when adopted at the annual general mee-
ting.

Deferred tax assets and liabilities

Current tax payable and receivable are recognised in
the balance sheet as tax calculated on the taxable
income for the year, adjusted for tax on the taxable
income of prior years and for tax paid on account.
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Anvendt regnskabspraksis
Accounting Policies

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af ak-
tiver og forpligtelser, opgjort pad grundlag af den
planlagte anvendelse af aktivet, henholdsvis af-
vikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfagrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. | de tilfeel-
de, hvor opgarelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males ud-
skudt skat pa grundlag af den planlagte anven-
delse af aktivet, henholdsvis afvikling af forpligtel-
sen.

AEndring i udskudt skat, som falge af eendringer i
skattesatser, indregnes i resultatopggrelsen. For
indevaerende ar er anvendt en skattesats pa
23,5%.

Galdsforpligtelser

Geeldsforpligtelser i gvrigt er malt til amortiseret
kostpris.

Periodeafgransningsposter (forudbetalte
indtaegter)

Periodeafgraensningsposter, opfart som forplig-
telser, omfatter modtagne betalinger vedrgrende
indteegter i efterfalgende regnskabsar.

Pengestromsopgorelse

Pengestremsopggrelsen viser selskabets penge-
stramme for aret opdelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for aret
samt arets forskydning i likvider og likvider ved
arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrgm fra driftsaktiviteten opggres som
arets resultat reguleret for ikke-kontante driftspos-
ter, eendring i driftskapital samt betalt selskabs-
skat. Driftskapitalen omfatter omsaetningsaktiver
minus Kkortfristede geeldsforpligtelser eksklusive
de poster, der indgar i likvider.
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Deferred tax is measured using the balance sheet li-
ability method on all temporary differences between
the carrying amount and the tax value of assets and
liabilities, based on the planned use of the asset or
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at at the estima-
ted value of the utilisation, either as a set-off against
tax on future income or as a set-off against deferred
tax liabilities.

Deferred tax is measured in accordance with the tax
rules and at the tax rates at the balance sheet date
when the deferred tax is expected to be transformed
to a current tax. Where alternative tax rules can be
applied to determine the tax base, deferred tax is
measured based on the planned use of the asset or
settlement of the liability, respectively.

Any changes in deferred tax due to changes in tax
rates are recognised in the income statement. For
the current year a tax rate of 23,5% is used.

Debts
Other debts are measured at amortised cost.

Deferred income

Deferred income recognised under liabilities com-
prise payments received from income in relation to
subsequent years .

Cash Flow Statement

The cash flow statement shows the Company’s
cash flow for the year from operating, investment
and financing activities, total change of cash for the
year and cash at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for non-
cash operating items, change in working capital and
income taxes paid. Working capital comprises cur-
rent assets less short-term debt except items inclu-
ded in cash.
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Anvendt regnskabspraksis
Accounting Policies

Pengestrom fra investeringsaktivitet

Pengestrgm fra investeringsaktiviteten omfatter
betalinger i forbindelse med kgb og salg af virk-
somheder og aktiviteter samt kgb og salg af im-
materielle, materielle og finansielle anlaegsakti-
ver.

Pengestrom fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
endringer i starrelse eller sammenseetning af ak-
tiekapital og omkostninger forbundet hermed
samt optagelse af lan, afdrag pa rentebaerende
geeld og betaling af udbytte til selskabsdeltagere.

Likvider

Likvide midler omfatter likvide beholdninger samt
kortfristede veerdipapirer, der uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelig risiko for vaerdisendringer.

Hoved- og nggletalsoversigt
Financial Highlights overview

Forklaring af nggletal:
Explanation of key figures.

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity
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Cash flows from investing activities

Cash flows from investing activities comprise
payments in connection with acquisition and
divestment of companies and activities as well as
acquisition and sale of intangible assets, property,
plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise chan-
ges in the size or composition of the company’s
share capital and costs involved, raising of loans,
repayment on interest bearing debt and payment of
dividend to shareholders.

Cash

Cash comprise cash and short-term securities which
may easily be converted into cash, and which only
carry an insignificant risk of changes in value.

Egenkapital ultimo x 100 / Samlede aktiver ultimo
Equity at year end x 100 / Total assets at year end

Ordineert resultat efter skat x 100 / Gennemsnitlig egenkapital
Net profit for the year x 100 / Average equity
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Resultatopgearelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note

Bruttofortjeneste
Gross profit

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Resultat af ordinaer primeer drift
Operating profit/loss

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 1
Tax on profit/loss for the year

Arets resultat
NET PROFIT/LOSS FOR THE YEAR

Forslag til resultatdisponering

Proposed distribution of profit

Foreslaet udbytte
Proposed dividend for the year

Overfart overskud
Retained earnings
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2015 2014

kr. kr.
17.054.314 18.992.766
-5.206.158 -4.620.801
-8.334.740 -8.044.207
3.513.416 6.327.758
33.948 303.720
-15.684 -8.401
3.531.680 6.623.077
-822.022 -1.588.647
2.709.658 5.034.430
0 5.000.000
2.709.658 34.430
2.709.658 5.034.430
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Balance pr. 31. december
Balance Sheet at 31 December

AKTIVER
ASSETS

ANLAGSAKTIVER
FIXED ASSETS

Immaterielle anlagsaktiver
Intangible assets

Software
Software

Goodwill
Goodwill

Materielle anlaegsaktiver
Tangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle anlaagsaktiver
Fixed asset investments

Deposita
Deposits

Anlaegsaktiver i alt
Total fixed assets

Note
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2015 2014

kr. kr.
416.623 890.102
0 106.667
416.623 996.769
421.144 647.444
421.144 647.444
399.552 461.569
399.552 461.569
1.237.319 2.105.782
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Balance pr. 31. december (Fortsat)
Balance Sheet at 31 December (Continued)

AKTIVER
ASSETS

OMSATNINGSAKTIVER
CURRENT ASSETS

Varebeholdninger
Stocks

Handelsvarer og reservedele
Goods for resale and spare parts

Tilgodehavender
Trade receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Note
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2015 2014

kr. kr.
1.505.107 2.218.302
1.505.107 2.218.302
5.136.919 3.870.443
0 0

479.234 0
214.722 326.168
993.928 929.124
6.824.803 5.125.735
7.558.204 10.863.108
15.888.114 18.207.145
17.125.433 20.312.927
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Balance pr. 31. december

Balance Sheet at 31 December

PASSIVER
LIABILITIES AND EQUITY

EGENKAPITAL
EQUITY

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital i alt
Total equity

HENSATTELSER
PROVISIONS

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt
Total provisions

GALDSFORPLIGTELSER

LIABILITIES OTHER THAN PROVISIONS

Kortfristede gaeldsforpligtelser
Short-term liabilities

Leverandgrer af varer og tjenesteydelser

Trade payables

Selskabsskat
Corporation tax

Anden geeld
Other payables

Note

2015

kr.
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2014

kr.

6.000.000 6.000.000
2.802.853 93.195
0 5.000.000
8.802.853 11.093.195
232.931 542.011
232.931 542.011
3.778.157 3.042.053
381.102 340.510
3.026.347 4.533.292
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Balance pr. 31. december (Fortsat)
Balance Sheet at 31 December (Continued)

Note

PASSIVER
LIABILITIES AND EQUITY

Periodeafgransningsposter
Deferred income

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualposter mv. 6
Contingencies assets, efc., liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser 7
Pledges and guarantees

Medarbejderforhold 8
Staft
Neertstaende parter og ejerforhold 9

Related parties and ownership
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2015 2014

kr. kr.

904.043 761.866
8.089.649 8.677.721
8.089.649 8.677.721
17.125.433 20.312.927
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Pengestremsopgegrelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note
Arets resultat
Net profit/loss for the year
Reguleringer 10
Adjustments
AEndring i driftskapital 11

Change in working capital

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income
and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial costs

Pengestromme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kab af immaterielle anleegsaktiver
Purchase of intangible assets

Kab af materielle anlaegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anleegsaktiver mv.
Fixed asset investments made, efc.

Salg af immaterielle anleegsaktiver
Sale of intangible assets

Salg af finansielle anleegsaktiver mv.
Sale of fixed asset investments etc

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af gaeld til kreditinstitutter

20

2015 2014

kr. kr.
2.709.658 5.034.430
1.784.805 2.303.972
-1.614.538 10.128.516
2.879.925 17.466.918
33.948 303.720
-15.684 -8.401
2.898.189 17.762.237
-1.090.508 -2.559.723
1.807.681 15.202.514
0 -465.044

-174.602 -130.179
0 -7.650

0 74.000

62.017 0
-112.585 -528.873

0 -736.925
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Pengestremsopgerelse 1. januar - 31. december (Fortsat)

Cash Flow Statement 1 January - 31 December 2015 (Continued)

Repayment of loans from credit institutions

Betalt udbytte
Dividend paid

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents 1 January

Likvider 31. december
Cash and cash equivalents 31 December

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Likvider 31. december
Cash and cash equivalents 31 December

Note
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2015 2014

kr. kr.
-5.000.000 -3.081.328
-5.000.000 -3.818.253
-3.304.904 10.855.388
10.863.108 7.720
7.558.204 10.863.108
7.558.204 10.863.108
7.558.204 10.863.108
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Noter til arsregnskabet
Notes to the Financial Statements

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Depreciation losses and impairment at 1 January 2015

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2015
Depreciation losses and impairment at 31 December 2015

Regnskabsmassig vaerdi 31. december 2015
Carrying amount at 31 December 2015

22

2015 2014

kr. kr.
1.131.102 1.829.883
-309.080 -241.236
822.022 1.588.647
Software Goodwill
Software Goodwill
5.605.470 1.860.000
5.605.470 1.860.000
4.715.368 1.753.333
473.479 106.667
5.188.847 1.860.000
416.623 0
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Noter til arsregnskabet
Notes to the Financial Statements

3 Materielle anlaegsaktiver
Tangible assets

Andre anlaeg, drifts-
materiel og inventar

Other fixtures and
fittings, tools and

equipment
Kostpris 1. januar 2015 4.249.953
Cost at 1 January 2015
Tilgang i arets lgb 174.602
Additions for the year
Kostpris 31. december 2015 4.424.555
Cost at 31 December 2015
Ned- og afskrivninger 1. januar 2015 3.602.508
Impairment losses and depreciation at 1 January 2015
Arets afskrivninger 400.903
Depreciation for the year
Ned- og afskrivninger 31. december 2015 4.003.411
Impairment losses and depreciation at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015 421.144
Carrying amount at 31 December 2015
2015 2014
kr. kr.
4 Igangvarende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af periodens produktion 261.445 1.114.948
Selling price of production for the period
Modtagne acontobetalinger -261.445 -1.114.948

Payments received on account
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Noter til arsregnskabet
Notes to the Financial Statements

5 Egenkapital

Equity
Foreslaet udbytte
Selskabskapital Overfort resultat  for regnskabsaret | alt
Share capital Retained earnings Proposed dividend Total
for the year
Egenkapital 1. januar 2015 6.000.000 93.195 5.000.000 11.093.195
Equity at 1 January 2015
Betalt ordineert udbytte 0 0 -5.000.000 -5.000.000
Ordinary dividend paid
Arets resultat 0 2.709.658 0 2.709.658

Net profit/loss for the year

Egenkapital 31. december
2015 6.000.000 2.802.853 0 8.802.853

Equity at 31 December 2015

Selskabskapitalen bestar af 6.000 aktier a nominelt kr. 1.000. Ingen aktier er tillagt saerlige rettighe-
der.

The share capital consists of 6,000 shares of a nominal value of kr. 1,000. No shares carry special
rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

6 Eventualposter mv.
Contingencies assets, etc., liabilities and other financial obligations

Selskabet har indgaet leje- og leasingkontrakter med en samlet rest leje-/leasingydelse pa tkr. 3.105.
De fremtidige leje-/leasingydelser fordeler sig saledes i tkr.:

Indenfor 1 ar: tkr. 1.890

Mellem 1 og 5 ar: tkr. 1.215

The Company has entered into leases with a total residual lease payment of TDKK 3.105. Future
lease payments are specified as follows:

Within 1 year: TDKK 1.890

Between 1 and 5 years: TDKK 1.215
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Noter til arsregnskabet
Notes to the Financial Statements

Pantsatninger og sikkerhedsstillelser
Pledges and guarantees

Der er ingen pansaetninger eller sikkerhedstillelser pr. 31. december 2014.

No mortgage or collateral was provided at 31 December 2014.

2015 2014
kr. kr.
Medarbejderforhold
Staft
Lenninger 20.367.922 18.814.080
Wages and Salaries
Pensioner 3.110.386 2.845.452
Pensions
Andre omkostninger til social sikring 324.690 312.672
Other social security expenses
Andre personaleomkostninger 627.131 703.731
Other staff expenses
24.430.129 22.675.935
Lenninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfart under fglgende poster:
Wages and Salaries, pensions, other social security expenses and
other staff expenses are recognised in the following items:
Salgsomkostninger 16.808.424 16.048.173
Cost of sales
Distributionsomkostninger 4.554.652 3.746.334
Distribution expenses
Administrationsomkostninger 3.067.053 2.881.428
Administrative expenses
24.430.129 22.675.935
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Noter til arsregnskabet
Notes to the Financial Statements

10

Nartstaende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

26

Faelgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller

minimum 5% af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least

5% of the votes or at least 5% of the share capital:

Exquip Network Services Limited
6 New Street Square

London

Ecda 3Ix

UK

Pengestremsopgorelse - reguleringer
Cash flow statement - adjustments

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses
and gains on sales

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

2015 2014

kr. kr.
-33.948 -303.720
15.684 8.401
981.047 1.010.644
822.022 1.588.647
1.784.805 2.303.972




RSM

Noter til arsregnskabet
Notes to the Financial Statements

11 Pengestromsopgerelse - &ndring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i leverandgrer m.v.
Change in trade payables, etc.

27

2015 2014

kr. kr.
713.195 422.646
-1.682.683 8.243.109
-645.050 1.462.761
-1.614.538 10.128.516
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