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ProData Consult A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual re-

port

Vi har dags dato aflagt Arsrapporten for
regnskabséret 01.01.16 - 31.12.16 for ProData
Consult A/S.

.f\rsrapporten aflmgges 1 overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og modervirksomhedens aktiver,
passiver og finansielle stilling pr. 31.12.16 og
resultatet af koncernens og modervirksomhe-
dens aktiviteter samt af koncemnens penge-
stremme for regnskabsaret 01.01.16 - 31.12.16.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de

forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hvidovre, den 14. marts 2017
Hvidevre, March 14, 2017

Seren Nordal Rode

Bestyrelse
e
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Saren Nordal Rode

We have on this day presented the annual report
for the financial year 01.01.16 - 31.12.16 for

ProData Consult A/S.

The annual report is presented in accordance

with Danish Financial Statements Act.

opinion, the consolidated financial

statements and financial statements give a true

In our

and fair view of the group's and the parent's
assets, liabilities and financial position as at
31.12.16 and of the results of the group's and
parent’'s activities and of the group's cash flows
for the financial year 01.01.16 - 31.12.16.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.,

The annual report is submitted for adoption by

the general meeting.




ProData Consult A/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i ProData Consult A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for ProData Consult A/S for regnskabséret
01.01.16 - 31.12.16, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis for sdvel kon-
cernen som selskabet samt pengestromsopgerel-
se for koncermnen. Koncernregnskabet og arsregn-
skabet udarbejdes efter Arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cemens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.16 samt af resultatet af
koncernens og selskabets aktiviteter samt penge-
stromme for koncernen for regnskabséret
01.01.16 - 31.12.16 i overensstemmelse med &rs-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gmldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet”. Vi er uathsengige
af selskabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA's etiske
regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse regler og
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To the capital owner of ProData
Consult A/S

Opinion

We have audited the consolidated financial state-
ments and parent company financial statements
of ProData Consult A/S for the financial year
01.01.16 - 31.12.16, which comprise the income
statement, balance sheet, statement of changes
in equity and notes, inclusive of accounting poli-
cies for the group as well as for the parent com-
pany as well as the consolidated cash flow state-
ment. The consolidated financial statements and
parent company financial statements are prepa-
red in accordance with Danish Financial State-
ments Act

In cur opinion the consolidated financial state-
ments and parent company financial statements
give a true and fair view of the group's and the
parent company's assets, liabilities and financial
position at 31.12.16 and of the results of the
group's and the parent company's operations
and the consolidated cash flows for the financial
year 01.01.16 - 31.12.16 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We ceonducted our audit in accordance with
International Standards on Auditing 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
consolidated financial statements and parent
company financial statements” section of our
report. We are independent of the company in
Ethies
Standards Board for Accountants' Code of Ethics

for Professional Accountants (IESBA Code) and

accordance with the International
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Den uafhsengige revisors revisionspategning

Independent auditor's report

krav. Det er vores opfattelse, at det opndede
revisionsbevis er tistraskkeligt og egnet som

grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet
og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et drsregnskab, der giver et ret-
visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ned-
vendig for at udarbejde et koncernregnskab og
et arsregnskab uden vassentlig fejlinformation,
unanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortssette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde  Arsregnskabet p& grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af koncern-
regnskabet og rsregnskabet

Vores mal er at opna hej grad af sikkerhed for,

om koncernregnskabet og arsregnskabet som
helhed er uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at

afgive en revisionspategning med en konklusion.

BEIERHOLM
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the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
in accordance with these
We Dbelieve that the audit

evidence we have obtained is sufficient and

responsibilities

reguirements.

appropriate to provide a basis for our opinion.

Management's responsibility for the conso-
lidated financial statements and parent
company financial statements

The Management is responsible for the prepara-
tion of consolidated financial statements and pa-
rent company financial statements that give a
true and fair view in accordance with the Danish
Statements Act. Furthermore the
Management is responsible for the internal

Financial

control as the Management determines is
necessary to enable the preparation of consclida-
ted financial statements and parent company fi-
nancial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, manage-
ment is responsible for assessing the company's
ability to continue as a going concemn,
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 so.

Auditor's responsibilities for the audit of
the consolidated financial statements and
parent company financial statements

Our objectives are to obtain reascnable as-
surance about whether the consolidated finan-
cial statements and parent company financial
statements as a whole are free from material
misstatement, whether due to fraud or error, and
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Hej grad af sikkerhed er et hojt niveau af sikker-
hed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med inter-
nationale standarder om revision og de yder-
ligere krav, der er galdende i Danmark, altid vil
afdeekke veesentlig fejlinformation, né&r sidan
findes. Fejlinformationer kan opstd som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskahshru-
gerne treeffer pd grundlag af koncernregnskabet
og arsregnskabet.

Som led 1 en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de ydetligere krav, der er gseldende i
Danmark, foretager vi faglige vurderinger og
opretholder under

professionel  skepsis

revisionen. Herudover:

e [dentificerer og wvurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskabet
og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion p& disse
risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vassentlig fejlinformation forarsaget af besvi-
gelser er hejere end ved veasentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser,
dokumentfalsk, bevidste
vildledning eller tilsidessettelse af intemn

udeladelser,
kontrol.

e Opnar vi forstaelse af den intermne kontrol
med relevans for revisionen for at kunne ud-

forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
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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 International
Standards on Auditing 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 these consolidated financial state-

ments and parent company financial statements.

As part of an audit conducted in accordance
with International Standards on Auditing and
the additional
Denmark, we exercise professional judgment

Tequirements applicable in

and maintain professional skepticism

throughout the audit. We also:

o Identify and assess the risks of material
misstatement of the consolidated financial
statements and parent company financial sta-
tements, whether due to fraud or error,
design and perform audit procedures

1esponsive 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, mis-
representations, or the override of internal

control.

e 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
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kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeasssige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og Arsregnskabet pé
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af
det opnéede revisionsbevis er vasentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortssette driften. Hvis vi
konkluderer, at der er en vaesentlig usikker-
hed, skal vi i veres revisionspategning goere
opmeaerksom pé oplysninger herom i koncern-
regnskabet og Aarsregnskabet eller, hvis
sddanne oplysninger ikke er tilstraskkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pé det revisionsbevis, der er
opnéet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke
lzengere kan fortssette driften.

Tager vi stilling til den samlede praesentation,
struktur og indheld af koncernregnskabet og
arsregnskabet, herunder noteoplysningerne,
samt om koncernregnskabet og arsregnska-
bet afspejler de underliggende transaktioner
og begivenheder pa en sadan maéade, at der
gives et retvisende billede heraf.

expressing an opinion on the effectiveness of
the company's internal control.

Evaluate the appropriateness ol 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 telated to events or conditions that
may cast significant doubt on the company's
ability to continue as & 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 consclidated financial statements and pa-
rent company financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are 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 consolidated financial sta-
tements and parent company financial state-
ments, including the disclosures, and
whether the consolidated financial state-
ments and parent company financial state-
ments represent the underlying transactions
and events in a manner that gives a true and

fair view.

Vi kommunikerer med den everste ledelse om We communicate with those charged with

blandt andet det planlagte omfang og den governance regarding, among other matters, the

tidesmeessige placering af revisionen samt planned scope and timing of the audit and

BeElErRHOLM
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betydelige revisionsmasssige observationer,
herunder eventuelle betydelige mangler 1 intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesheretningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og &rs-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med

sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncermregnska-
bet og arsregnskabet er det vores ansvar at lese
ledelsesberetningen og 1 den forbindelse

overveje, om ledelsesheretningen er veesentligt
inkonsistent med koncernregnskabet og arsregn-

skabet eller vores viden opnéet ved revisionen
eller pa anden méade synes at indeholde

vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-

ninger i henhold til &rsregnskalbsloven.

EeElERHOLM
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audit
significant deficiencies in internal control that

significant findings, including any

we identify during our audit.

Statement regarding the management's
review
Management is responsible for management's

review.

QOur opinion on the consolidated financial state-
ments and parent company financial statements
does not cover management's review, and we
do not express any form of assurance conclusion

thereon.

In connection with our audit of the consolidated
financial statements and parent company finan-
cial statements, our responsihbility is to read
management's review and, in doing so, consider
whether management’'s review is materially
inconsistent with the consolidated financial sta-
tements and parent company financial state-
ments or our knowledge obtained during the
audit, or otherwise appears to be materially

misstated.

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

1
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Baseret pd det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vee-

sentlig fejlinformation i ledelsesberetningen.

Kebenhavn, den 14. marts 2017
Copenhagen, March 14, 2017

Beierholm

Statsaut. revisor
State Authorized Public Accountant
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Based on the work we have petformed, we
conclude that management's review is in
accordance with the consolidated financial state-

ments and parent company financial statements
and has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not
misstatement of management's review.

identify any material

12
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KONCERNENS HOVED- OG N@GLETAL
GROUPS FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Beleb i t.DEK
Figures in DKK '000 2016 2015 2014 2013 2012

Resultat
Frofit/loss

Nettoomsastning 693.307 463.341 420.816 308.268  305.988

Revenue

Bruttofortjeneste 101.294 73.210 65.909 40.449 40.771

Gross profit

Resultat fer af- og nedskrivninger 50.060 37.189 29.495 17.775 18.766

Profit/loss before depreciation, amortisation, write-
downs and impairment losses

Resultat af primeer drift 41.977 34324 27.318 17.085 18.248
Operating profit/loss

Finansielle poster i alt -1.962 -864 -444 -443 a1
Total net financials

Resultat for skat 40.015 33.460 26.874 16.652 18.339
Profit/loss before tax

Arets resultat 29352 24863 19662 12275 13511
Profit/loss for the year

Balance
Balance

Samlede aktiver 243185 140205 104.540 78.439 71.347

Total aszats

Egenkapital 51.979 37.308 25.708 19.544 20.626
Equity

Pengestremme
Cashflow

Nettopengestremme fra:
Net cash flow:

Driften 35.796 20.094 23.643 15.422 5.542
Operating activities
Investeringer -47.318 -1.946  -12.197 -2.853 =707
Investing activities
Finansiering -6.475  -15.795 -3.644 -13.200  -14.980

Financing activities

Arets pengestromme -17.997 2.353 7.702 -631 -10.145

Cash flows for the year

BeEleRHOLM
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Ledelsesberetning
Management's review

Negletal
Ratios

2016 2015 2014 2013 2012

Rentabilitet
Profitability

Egenkapitalens forrentning 65,7% 78,9% 86,9% 61,1% 63,3%

Return on ecuity

Bruttomargin 14,6% 15,8% 15,7% 13.1% 13.3%
Gross margin

Overskudsgrad 6,1% 7.4% 6,5% 5,5% 6,0%
Frofit margin

Afkastgrad 21.9% 28,1% 29.9% 22.8% 28,8%
Rate of return

Soliditet
Equity ratio

Egenkapitalandel 21.4% 26,6% 24 6% 24.9% 28,9%
Equity interest

Evrige
Others

Antal medarbejdere (gns.) 110 77 75 43 36
Number of employees (average)

BEIERHOLM
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Ledelsesberetning
Management's review

Definitioner af nagletal

Arets resultat x 100

Egenkapitalens forrent-

ning: Gennemsnitlig egen-

kapital

Bruttoresultat x 100
Nettoomssetning

Bruttomargin:

Resultat af primasr drift

Overskudsgrad: x 100

Nettoomssetning

Egenkapital ultimo x
Egenkapitalandel: 100

Samlede aktiver

Resultat af primeer drift

Afkastgrad; x 100

Gns samlede aktiver

Negletallene er beregnet efter Den Danske
Finansanalytikerforenings anbefalinger.

BEIERHOLM
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Definitions of key figures

Profit/loss for the year x
Return on ecuity: 100
Average equity

CGross result x 100
Revenue

Gross margin:

Operating profit/loss x
Profit margin: 100
Revenue

Equity, end of year x
Equity interest: 100
Total assets

Operation profit/loss x
Rate of return; 100
Avg total assets

The ratios have been computed in
accordance with the recommendations of
the Danish Society of Financial Analysts

(Den Danske Finansanalytikerforening).

15
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V=esentligste aktiviteter

Hovedaktiviteten for koncernen bestér i drift af
konsulentvirksomhed indenfor IT-ydelser, samt

anden hermed besleegtet virksomhed.

Usaadvanlige forhold

Der har ikke vaeret usaadvanlige forhold i relation
til regnskabet.

Udvikling i aktiviteter og skonomiske
forhold

Selskabet opkebte og fusionerede med firmaet
Raft Consulting per 1. januar 2016. Som det
fremgér af regnskabet, lykkedes integrationen af
det kebte selskab tilfredsstillende. Omssstningen
voksede taet pa 50% (heraf 20% organisk vaskst)
til en samlet omsaetning pa DKK 693 millioner.

Trods ekstraordinzsre
integrationen af selskabermne endte selskabet
med en EBITDA pa tDKK 50.060 og en veekst pd
36% (heraf 13% organisk vaekst). Dette betragtes
som tilfredsstillende. Resultatet fer skat (EBT)
endte pa tDEK 40.015 og efter skat pa tDKK

29.351.

omkostninger til

Selskabets fokus pa det nordeuropesiske marked
og konsolideringen af firmaets kerneydelser
overfor bade kunder og konsulenter lykkedes alt i
tilfredsstillende Selskabet

konsoliderede sig endnu en gang som et af de

alt i grad.

mest  betydelige selskaber indenfor sit

markedssegment i Skandinavien.

BeElERHOLM
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Primary activities

As in previous years, IT and related consultancy
services constituted the main activities of the
company.

Exceptional conditions

There have been no unusual circumstances in
relation to the accounts.

Development in activities and finanecial
affairs

The company acquired and merged with the
company Raft Consulting January 1st 2016. As
presented in the yearly report the integration of
the acquired company succeeded to a
satisfactory degree. The turnover grew close to
50% (20% organic growth) to a total turnover of

DEK 693 million.

Despite the overhead of extraordinary expenses
to the integration of the companies the company
ended up with an EBITDA on tDKK 50,060 and a
growth on 35% (13% organic growth). This is
considered satisfactory. Earnings before tax
(EBT) ended on tDKK 40,015 and the result after
tax on tDKK 28,351,

All in all, the company's focus on the Northern
European market and the consclidation of the
company’'s core services in relation to both
clients and consultants succeeded to a
satisfactory degree. Once again the company
consolidated itself as one of the largest and most
within its market

significant companies

segment in Scandinavia.

16
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Ledelsesberetning
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Forventet udvikling

moderselskab
forventes en fortsat positiv

For det
datterselskaher
udvikling med tocifrede vaskstrater 1 2017.

danske og dets

Selskabet vil i 2017 konsolidere sin position efter
opkebene af Raft Consulting i 2016 og Eliantie
BV. 1 2017 og fokusere pa at realisere de
strategiske muligheder, som felger af opkebene.

Selvom fokus i 2017 vil veere pa organisk vaskst
og konsolidering af den nuvarende
selskabsplatform, vil selskabet ogsa i &r sege
dialog med mulige opkebskandidater udenfor

Danmark pé de for selskabet relevante markeder.

Videnressourcer

Selskabet er i konstant konkurrence om at
tiltreekke og fastholde de bedste videnressourcer
pa markedet indenfor IT-relateret udvikling, drift
og ledelse. Sidste &r lancerede selskabet en ny
og opgraderet webbaseret platform  for
videnressourcer. Dette blev flankeret af en sterre
kampagne pa sociale medier i alle de 6 lande,
hvor selskabet er tilstede. Trods den skesrpede
konkurrence oplever selskabet en stadig sterre

segning fra de efterspurgte videnressourcer.

Internt i selskabet serger den falles IT platform
for, at viden i sterst muligt omfang deles og
dokumenteres 1 systemet. Selskabets sarbarhed
overfor enkeltansattes viden estimeres derfor at

vaere begraenset.
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Outlook

The company anticipates continued positive
development for the Danish parent company and
its subsidiaries in 2017 with 2-digit growth
rates.

In 2017, the Company will consolidate its
position after the acquisition of Raft Consulting
in 2016 and Eliantie B.V. in 2017 and focus on
realizing the strategic opportunities resulting

from the acquisitions.

Though focus in 2017 will be on organic growth
and consolidation of the current corporate
platform, the company will also seek dialogue
with possible candidates for acruisition in

relevant markets outside Denmark this year.

Knowledge resources

The company is in constant competition to
attract and keep the best knowledge resources
on the market within IT related development,
operations and management. Last year the
company launched a new and upgraded web
based platform for knowledge resources. This
was flanked by a large social media campaign in
all the 6 countries where the company are
presence. Despite the fierce competition the
company experiences a growing number of
applicants with the demanded knowledge

Iesources.

Internally within the company the common IT
platform ensures that knowledge to the largest
possible extent is shared and documented in the
system. The company's vulnerability towards
(loss of) knowledge of individual employees is
therefore estimated to be limited.



ProData Consult A/S

Ledelsesberetning
Management'’s review

Seerlige risici

Koncernen har ikke serlige pris-, valuta- eller

renterisici.

Eksternt milje

Selskabet vurderes kun i begrsenset omfang at
pavirke miljeet. Miljemaessige forhold tages i
betragtning ved indkeb og den lebende drift.

Forsknings- og udviklingsaktiviteter

Selskabet driver ikke
Selskabet foretager en lebende tilpasning og

forskningsaktiviteter.

udvikling af sine ydelser efter kundernes behov.

Efterfolgende begivenheder

Selskabet opkebte per 1. januar 2017 det
hollandske selskab Eliantie B.V. og sikrede sig
med opkebet adgang til strategiske kunder,
dygtige  IT-konsulenter

medarbejdere og ledelse.

samt kompetente

Med opkebet har ProData Censult nu en
meningsfuld sterrelse p& det hollandske marked
med over 100 IT-kensulenter beskseftiget med
kundeopgaver hos nogle af de sterste hollandske
virksomheder.

Selskabet forventer at fusionere per 1. januar
med ProData Management ApS (CVR-nr. 32 93
43 74), et datterselskab med fokus péa
management konsulentydelser og radgivning,
gsom del af en forenkling, konsolidering og
stremlining af selskabsstrukturen 1 ProData

Consult koncernen.
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Special risks

The company has no special price, currency or
interest rate risks.

External environment

The company's impact on the environment is
to be limited. Environmental
considerations are taken into account with

considered

regard to both procurement and day-to-day

operations.

Research and development activities

The company does not conduct research
activities. The company regularly adapts and
develops its services in relation to clients' needs.

Subsequent events

As of 1 January 2017, the company acquired the
Dutch company Eliantie B.V,, an acquisition
which secured access to strategic clients, highly
skilled IT consultants and a team of competent
employees and executives.

ProData Consult has with the acquisition
achieved a meaningful size on the Dutch market
with more than 100 IT consultants working for

some of the largest Dutch companies.

The company expects to merge as per January
1st with ProData Management (Company No.: 32
93 43 74), a subsidiary focusing on management
consultancy services, as part of a simplification,
consolidation and streamlining of the corporate

structure in the ProData Consult Group.
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ProData Management overgar derfor fra at vaere
et selvstaendigt selskab til at vasre en afdeling i
ProData Consult A/S med service leveret af
ProData Consult A/S. Kunder vil ikke maerke
forskel i nutidige og fremtidige leverancer, og
alle ansatte og konsulenter i ProData
Management ApS fortssetter usendret i ProData

Consult A/S.

Selskabets management afdeling er ved fusionen
blevet markant styrket. Den bestir nu af mere
end 15 fastansatte management konsulenter i
Danmark plus selskabets mange hundrede
dygtige
ledelseskonsulenter.

freelance management- og

Filialer i udlandet

Det polske datterselskab, ProData Consult Sp. z
o.0., leverede sit bedste resultat og opnéede
ogsa i 2016 markant vaskst-, dog ikke =8 kraftig
som arene for, Fokus for dret var at stabilisere og
forstzerke organisationen efter nogle &r med
veekstrater pa& over 200%. Dette er lykkedes
tilfredsstillende end 225
administrative ansatte og aktive IT-konsulenter

og med mere

estimeres datterselskabet ved indgangen til
2017 igen klar til heje tocifrede vaskstrater pé
top- og bundlinje.

De svenske datterselskabar ProData Consult
International AB og Raft Consulting AB er et
resultat af fusionen mellem ProData Consult og

Selskabets svenske

Raft Consulting.
datterselskaber leverede samlet en omssetning
pa over SEK 66 millioner svarende til en organisk
vazkst pa mere end 85% i forhold til 2015, Af
regnskabsmesssige Arsager var begge svenske
selskaber aktive i regnskabséret 2016 og ferst

per 1. januar 2017 er de to selskaber fusioneret
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ProData Management is thus migrating from
being an independent company to becoming a
department of ProData Consult A/S and services
delivered by ProData Consult A/S. Clients will
not feel any difference in current or future
deliveries and all employees and consultants in
ProData Management continue without changes
in ProData Consult.
The company's management service
department has by the merger heen markedly
strengthened. Now consists of more than 15
permanently emploved management consultants
in Denmark plus the company's hundreds of

skilled freelance management consultants.

Branches abroad

The Polish subsidiary, ProData Consult Sp. z 0.0,
delivered its best result thus far, again achieving
noticeably growth in turnover though not as
strong as the previous 2 years. The focus for the
year was to stabilize and strengthen the Folish
organization after years with annual growth
rates on more than 200%. This succeeded to a
satisfactory level and with more than 225
active IT-
the Polish subsidiary by the
beginning of 2017 is estimated to be robust and

administrative employees and

consultants,

ready to manage high 2-digit growth rates

again.

The Swedish subsidiaries ProData Consult
International AB and Raft Consulting AB is a
result of the merger between ProData Consult
and Raft Consulting. The company's Swedish
subsidiaries have together managed a turnover
of more than SEK 66 million manifesting an
organic growth on more than 85% compared to
2015. Due to account technical reasons both
Swedish companies were active in the fiscal
year 2016, Only by January 1st 2017 are the two
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under navnet ProData Consult International AB.
Der forventes fortsat organisk veskst i Sverige.

Selskabets norske afdeling voksede med over
50% i EBITDA, men p& en stort set usendret
omsatning. Filialen blev stabiliseret med egen
sourcing afdeling og flyttede til nye lokaler i
centrum af Oslo. Der forventes veaskst i bade
omsetning og overskud i 2017.

Efter 2015, voksede den

hollandske filial igen med n=msten samme

kraftig wveskst i

vazkstrater, 50% 1 omsesetning i 2016 og leverede
sit bedste &r. Efter opkebet af Eliantie B.V. vil
fokus for 2017 vare pd at integrere de to
selskaber og heste alle de mulige synergier uden
at tabe momentum pé den organiske vaekst. Det
samlede hollandske selskab er nu en af de
betydelige udbydere pa det lokale marked.

Selskabets datterselskab i Tyskland lavede sit
ferste overskud i november méaned, hvilket var —
lidt senere end estimeret og datterselskabet kom
derfor ud med et negativt resultat for Aret. Det
tyske datterselskab er nu overskudsgivende,
men stadig i en investeringsfase. Forventningen
for det tyske datterselskab, ProData Consult
GmbH, er derfor en organisk veskst pa 20% i
omsstning og et svagt positivt til neutralt
resultat for &ret.

Samfundsansvar

ProData Consult arbejder med samfundsansvar
béde internt i virksomheden og eksternt i
relation til omverdenen. Selskabet star ved sit
veerdigrundlag, som bygger pé respekt for andre,

frisind, rummelighed, tolerance og transparens.
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companies legally merged and consolidated
under the name ProData Consult International
AB. Continued organic growth is expected in
Sweden in 2017.

The company's Norwegian affiliate grew with
more than 50% in EBITDA, but on an almost
unchanged turnover. The affiliate was stabilized
with own consultant sourcing department and
moved to new premises located in the city
centre of Oslo. Growth in both turnover and
result is expected in 2017.

After dramatic growth in 2015, the Dutch
affiliate again grew more than 50% in 2016 and
did its best year thus far. After the acquisition of
Eliantie B.V. focus in 2017 will be on integrating
the two companies and harvest all possible
synergies without losing momentum on the
organic growth. The combined Dutch company
is now a meaningful provider on the locale
market.

The company's subsidiary in Germany made its
first positive monthly result in November, which
was a bit later than anticipated and therefore
lead to a negative result for the year. The
German subsidiary is now profitable but still in
an investment phase. Thus the expectations for
the German subsidiary, ProData Consult GmbH,
is an organic growth on 20% in turnover and a
smaller positive to neutral result for the year.

Corporate social responsibility

FroData Consult works with social responsibility
both internally within the company and
externally in relation to society. The company's’
core values are based on respect for others,
tolerance  and

OpPEnness, inclusiveness,

transparency.
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Selskabet wvalgte 1 2014 at
"superligaen" indenfor CSR ved at blive optaget

rvkke op i

som medlem af FN's Global Compact initiativ,
Igen i 2016 afrapporterede Selskabet til FN om
dets dokumenterede indsats og compliance
indenfor omraderne deekket af initiativet,

FN's Global Compact er verdens sterste initiativ
indenfor virksomheders samfundsansvar (CSR).
Det er et internationalt initiativ startet af FN
hensigt at
virksomheder i lesningen af de sociale og

med den inddrage private

miljeraessige udfordringer, som felger med
globaliseringen. Global Compact ger det muligt
for virksomheder over hele verden at tage aktivt
del i lesningen af disse udfordringer.

Som officielt medlem af UN Global Compact
initiativet, ensker selskabet at sende et signal til
alle vores interessenter om, at vi tilslutter os,
arbejder pa og bidrager til gennemferelsen af
FN's Global Compacts ti principper indenfor
omradermne menneskerettigheder, arbejdstager-
rettigheder, milis og antikorruption.
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In 2014, the Company decided to move up into
the ‘premier league’ of CSR by joining the UN
CGlobal Compact Initiative. Again in 2016 the
Company reported to the UN on its documented
efforts and compliance within the areas covered
by the initiative.

The UN Global Compact is the world's largest
initiative within corporate social responsibility
(CSR). This international initiative was launched
by the UN in order to engage private companies
in solving the social and environmental
challenges arising from globalization. Global
Compact makes it possible for companies all
over the world to take an active part in solving

these challenges.

As an official member of the UN Global Compact
Initiative, the company wishes to send a signal
to all of our stakeholders that we endorse, are
working on and contribute to  the
implementation of the Globhal Compact's ten
principles in the areas of human rights, labour

rights, environment and anti-corruption.
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Resultatopgerelse
Income statement

Koncern Modervirksomhed
Group Parent
2016 2015 2016 2015
DEKK DKEK '000 DEK DEKK '000

Nettoomsszetning 693.306.732 463.341 626.510.974 435.654
Revenue
Andre driftsindtsegter 142.866 22 0 41
Other opetating income
Vareforbrug -578.214.937 -381.980 -533.793.285 -369.505
Cost of zales
Andre eksterne omkostninger -13.940.591 -8.173  -10.254.398 -8.155
Other external expanses
Bruttofortjeneste 101.294.070 73.210 82.463.291 58.035
Gross profit
Personaleomkostninger -51.233.654 -36.021  -40.921.168 -28.508
Staff costs
Resultat for af- og nedskrivninger 50.060.416 37.189 41.,542.123 29.527
FProfit/lose before depreciation, amortisation, write-

downs and impairment losses
Af- og nedskrivninger af immaterielle og ma

terielle anlsagsaktiver -8.083.552 -2.865 -6.970.495 -2.267
Depreciation, amortisation, impaitment losses and

write-downs of property, plant and eguipment
Resultat for finansielle poster 41.976.864 34.324 34.571.628 27.260
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede

virksomheder 0 0 4,115,449 3.653
Income from equity investments in group enterprises
Andre finansielle indtsgter 867.315 352 559.673 381
Financial income
Andre finansielle omkostninger -2.829.306 -1.216 -2.711.267 -1.180
Financial expenses
Resultat for skat 40.014.873 33.460 36.535.483 30.014
Profit/loss before tax
Skat af &rets resultat -10.662.987 -8.597 -9.071.235 -6.929
Tax on profit or loas for the year
Arets resultat 29.351.886 24,863 27.464.248 23.085

Profit/loss for the year

BEIERHOLM
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Balance

Balance sheet

AKTIVER
ASSBETS
Koncern Modervirksomhed
Group Parent
31.12.16 31.12.15 31.12.16 31.12.15
DEE DEK '000 DEE DEEK '000
Erhvervede rettigheder 1.282.560 1.739 1.272.464 1.739
Acquired rights
Goodwill 49.476.259 10.167 49,300.289 9.967
Goodwill
Immaterielle anlaagsaktiver i alt 50.758.819 11.906 50.572.753 11.706
Total intangible assets
Indretning af lejede lokaler 86.950 0 83.680 0
Leasehold improvements
Andre anlseg, driftsmateriel og inventar 2.420.543 2.061 1.364.409 1.458
Other fixtures and fittings, tools and equipment
Materielle anlaagsaktiver i alt 2.507.493 2.061 1.448.089 1.458
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 0 0 6.461.837 6.267
Equity investments in group enterprises
Deposita 870.674 719 763.922 638
Deposits
Finansielle anlzgsaktiveri alt 870.674 719 7.225.759 6.905
Total investments
Anlagsaktiver i alt 54.136.986 14.686 59.246.601 20.069
Total non-current Bggets
Tilgodehavender fra salg og tjenesteydelser  136.341.061 100.894 119.206.705 89.766
Trade racelvables
Tilgodehavender hos tilknyttede
virksomheder 20.237.704 13.851 26.932.397 16.050
Receivables from group enterprises
Andre tilgodehavender 4.5b62.122 1.637 1.359.067 1.613
Other receivables
Periodeafgraensningsposter 583.336 304 373.955 270
Prepayments
Tilgodehavender i alt 161.714.223 116,686 147.872.124 107.699
Total receivables
Likvide beholdninger 27.343.492 8.833 22.602.180 3.443
Cash
Omssatningsaktiver i alt 189.057.715 125.519 170.474.304 111.142
Total current assets
Aktiveri alt 243.194.701 140.205 229.720.905 131.211
Total assets

BeElERHOLM
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ProData Consult A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES
Koncern Modervirksomhed
Group Parent
31.12.16 31.12.15 31.12.18 31.12.15
DEEK DEK '000 DEK DEK '000
Selskabskapital 500.000 500 500.000 500
Contributed capital
Reserve for nettoopskrivning efter indre
veerdis metode 0 0 5.064.735 4.870
Resarve for net revaluation according to the equity
method
Overfort resultat 48.518.712 34.475 43.453.981 29.605
Retained eamings
Egenkapital tilherende
moderselskabets kapitalejere 49.018.712 34,975 49.018.716 34.975
Minoritetsinteresser 2.960.483 2.333 0 0
Nen-controlling interests
Egenkapital i alt 51.979.195 37.308 49.018.716 34.975
Total equity
BEIERHOLM
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ProData Consult A/S

Balance

Balance sheet

Koncern Modervirtksomhed
Group Parent
31.12.16 31.12.15 31.12.16 31.12.15
DKK DEK '000 DEK DKK '000
Henseettelser til pensioner og lignende
forpligtelser 289.519 247 0 0
Provisions for pensions and similar ohligations
Hensasttelser til udskudt skat 369.735 474 368.672 461
Provisions for deferred tax
Hensatte forpligtelser i alt 659.254 721 358.672 461
Total provisions
Anden gzeld 2.654.603 5.842 2.654.603 5.842
Other payables
Langfristede gaeldsforpligtelser i alt 2.654.603 5.842 2.654.603 5.842
Total long-term payables
Kortfristet del af langfristede
galdsforpligtelser 3.187.995 2.568 3.187.995 2.568
Sheort-term portion of long-term payables
Geeld til evrige kreditinstitutter 40.342.728 3.835 33.120.412 3.619
Payables to other eredit institutions
Modtagne forudbetalinger fra kunder 4.863.881 1.894 4.863.881 1.894
Prepayments received from customers
Leveranderer af varer og tjenesteydelser 102.505.716 68.464 89.801.133 59.372
Trade payables
Geeld til tilknyttede virksomheder 0 0 12414259 5.160
Payables to group enterprises
Selskabsskat 8.973.844 6.865 8.990.611 6.961
Income taxes
Anden gasld 23.607.254 10.184 21.747.320 7.934
Other payables
Periodeafgrasnsningsposter 4.420.231 2524 3.554.303 2425

Deferred income

Kortfristede gasldsforpligtelser i alt 187.901.649 96,334 177.688.914 89.933
Total short-term payables

Galdsforpligtelser i alt 190.556.252 102.176 180.343.517 95.775
Total payables

Passiveri alt 243.194.701 140.205 229.720.905 131.211

Total equity and liabilities

Eventualforpligtelser

Contingent labilities

Pantssstninger og sikkerhedsstillelser
Charges and security

Neartstéende parter

Related partie=
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Egenkapitalopgorelse
Statement of changes in equity

Reserve for

nettoopskiiv- Egenkapital
ning efter tilherende
indre veerdis modervirk-
metode somhedens
Resarve for kapitalejere
net Equity Minoritets-
revaluation Ovarfert  attributable  interssser
Selskabs- according to resultat to owners of Nen- Egenkapital
Belob i DKK kapital  the equity Retained  the parent controlling ialt
Flgures in DXE Share capital method earnings company interests Total equity
Koncern:
Cironp
Egenkapitalopgerelse for 01.01.15 -
31.12.16
Statotnent of changon in aguity for 610115 - 513215
Saldo pr. 01.01.15 500.000 0 24645431 25145431 563647 26.70B.978
Hnlincs an at 0] 01 15
Valutakursregulering af udenlandske
virtksomhedet 0 0 -66.220 -565.220 -9.323 -64.543
Fotaign curtescy tanslation adjustmant of fomign entargriee
Betalt ekstraordinaert udbytte 0 0 -13.200.000 -13.200.000 0 -13.200.000
Extracidinary chvidand paid
Forslag til resultatdisponering 0 0 23084832 23084832 1.778.368  24.863.291
et profit/ionn for the year
Saldo pr 31.12.15 500.000 0 34476143 34975143 2332583 37307726
Balanca as at 31 12 15
Egenkapitalopgerelse for 01.01.16 -
31.12.16
Statormont of chariges i ity for 0103 16 - 51 12,46
Saldo pr. 01.01.16 500.000 0 34476143 34975143 2332583 37.307.726
Enlance ux at 07 07 18
Valutakutsregulering af udenlandske
vitksemheder 0 0 -220.675 -220.675 -87.679 -318.354
Fateign currancy tanmlation admniment of foreign anturprise
Batalt ekstraordinart udbytie 0 0 -13.200.000 -13.200.000 D -13.200,000
Extracrdinary dividend paic
Batalt udbytte 0 0 0 0 -1162062 -1.162.062
Dividend paid
Forslag til resultatdisponering 0 0 27464244 27464244 1.887.642 29351 886

Net profivioss for the year

Saldo pr. 31.12.16 500.000 0 48518712 42.018.712 2960484 51979196

Balance arat 313218
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ProData Consult A/S

Egenkapitalopgoerelse

Statement of changes in equity

Res=erve for

nettoopskriv- Egenkapital
ning efter tilherende
indre veerdis modervirk-
metode somhedens
Reserve for kapitalejere
nat Equity Minoritats-
revaluation Overfert  attributable  interesser
Selskabs- according to resultat to owners of Non- Egenkapital
Beloh ; DFE kapital  the equity Retained  the parent controlling jalt
Figuter in DEE Shara capital method earmnings company interests Total equity
Meoder
Pasent
Egenkapitalopgorelse for 01.01.15 -
31.12.16
Ewtement of change in equity for 03.04 .15 - 3112 18
Saldo pr. 01.01.15 500.000 1279488 23.365.943 25145431 0 26145431
Bidance as at 01, 0148
Valutakursregulering af udenlandske
virksomheder 0 0 -55,220 -66.220 0 -56.220
Foloign cuttoney Uanglation adjuatmant of fezelgn antasprises
Betalt ekstraordinssrt udbytte 0 0 -13.200.000 -13.200.000 0 -13.200.000
Extiotdinaty dividiend pald
Forslag til resultatdispenering 0 3500281 19494651 23.084.832 0 23.084932
Hut profit/loms for the yoar
Saldo pr. 31.12.15 500.000 4.869.769 29605374 34975143 0 34875143
Balance as a1 311210
Egenkapitalopgerelse for 01.01.16 -
31.12.16
Statement of changes in oquity fo: 01.01 16 - 31.12.18
Saldo pr. 01.01.16 500.000 4.869.769 20605374 34.976.143 0 34875143
Balancn as at 01.01 18
Valutakursregulering af udenlandske
vitksomheder b} 0 -220 675 -220.675 0 -220.675
Faelge eunoney vanalation adjustinent of folign enterprise
Betalt ekstraordinaert udbytie 0 0 -13.200.000 -13.200.000 0 -13.200.000
Extraordiniey dividand paid
Forslag il resultatdisponering 0 194.866 27.269.282 27484248 0 27464248
Mat profivlons {of she yoar
Saldo pr. 31.12.16 500,000 5064.735 43453881 49.018.716 0 48018.716

Balanes ao @t 3}.12.18
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ProData Consult A/S

Koncernens pengestromsopgerelse

Consolidated cash flow statement

2016 2015
DEK DEK '000
Arets resultat 29.351.886 24.863
Net profit/loss for the year
Reguleringer 20.608.485 9.016
Adjustments
Forskydning i driftskapital
Change in working capital:
Tilgodehavender -45.029.075 -28.522
Receivables
Leveranderer af varer og tienesteydelser 34.042.701 22.089
Trade payables
Andre driftsafledte geeldsforpligtelser 7.442.940 1.984
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster 46.416.937 29,430
Cagh flowe from eperating activities before net financials
Modtagne renteindtaegter og lignende indtasgter 867.315 352
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -2.829.306 -1.216
Interest expenses and similar expenses paid
Betalt selskabsskat -8.659.285 -8.472
Income tax paid
Pengestremme fra driften 35.795.661 20.094
Cash flows from operating activities
Keb af immaterielle anleegsaktiver -45,115.948 -354
Purchase of intangible assets
Salg af immaterielle anleegsaktiver 0 271
Sale of intangible assets
Keb af materielle anleegsaktiver -2.188.393 -2.455
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 137.800 728
Sale of property, plant and equipment
Kab af finansielle anlsagsaktiver -161.610 -136
Purchase of investments
Salg af finansielle anlsegsaktiver 10.001 0
Disposal of investments
Pengestremme fra investeringer -47.318.150 -1.946
Cash flows from investing activities
EBEIERHOLMmM 28
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Note

ProData Consult A/S

Koncernens pengestremsopgerelse
Consolidated cash flow statement

2016 2015
DEK DEK '000
Betalt udhytte -14.362.062 -13.200
Dividend paid
Optagelse af geeldsforpligtelser i forbindelse med keb af selskab 11.075.000 0
Admission of liahility in connection with acquisition
Afdrag pa langfristede geeldsforpligtelser i avrigt -3.187.995 -2.5956
Repayment of other long-term debt
Pengestremme fra finansiering -6.475.057 -15,795
Cash flows from finanecing activities
Arets samlede pengestremme -17.997.546 2.353
Total caeh flows for the year
Likvide beheldninger ved &rets begyndelse 8.833.231 2.646
Cash, beginning of yeat
Kortfristede geeldsforpligtelser til kreditinstitutter ved &rets begyndelse -3.834.921 0
Short-term payablaes to credit institutiens, baginning of year
Likvide beholdninger ved arets slutning -12.999.236 4.999
Cash, end of year
Likvide beholdninger ved &rets slutning specificeres séledes:
Cash, end of year, comprizes:
Likvide beholdninger 27.343.492 8.833
Cash
Kortfristede gaeldsforpligtelser til kreditinatitutter -40.342.728 -3.834
Short-term payables to credit institutions
Ialt -12.999.236 4.999
Total
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Noter
Notes
Koncemn Modervirksomhed
Croup Parent
2016 2015 2016 2015
DKK DEK '000 DEKK DEK ‘000
1. Personaleomkostninger
Staff costs
Lenninger 42 337.971 31.676 34.417.624 24 660
Wages and salaries
Pensioner 4.770.392 2.147 3.904.123 1.729
Pensions
Andre omkostninger til social sikring 2111.772 563 614.510 516
Other social security costs
Andre personaleomkostninger 2.013.519 1.635 1.984 911 1.603
Other staff costs
[ alt 51.233.654 36.021 40.921.168 28.508
Total
Gennemsnitligt antal beskssftigede 1 &ret 110 77 77 53
Average number of employees during the year
2. Finansielle indtsegter
Financial income
Renter, tilknyttede virksomheder 456.417 253 493,173 273
[ntenrest, group enterprises
Renteindtaegter 1 evrigt 410.898 98 66.500 107
Other interest income
Valutakursreguleringer 0 1 0 1
Foreign currency translation adjustments
Lalt 867.315 352 559.673 381
Total
BEIERHOLM
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2016 2015 2016 2015
DKE DKEK ‘000 DEK DKEK '000
3. Resultatdisponering
Distribution of net profit
Reserve for nettoopskrivining efter indre
vazrdis metode 0 0 194.966 3.590
Reserve for net revaluation aceording to the equity
method
Ekstraordinsert udbytte i regnskabséret -13.200.000 13.200 -13.200.000 13.200
Extraordinary dividend for the financial year
Minoritetsinteresser 1.887.642 1.778 0 0
Non-controlling interests
Overfert resultat 40.664.244 9.886 40.469.282 6.295
Retained earnings
lalt 29.351.886 24.863 27.464.248 23.085

Total
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4. Immaterielle anlagsaktiver
Intangible assets
Erhvervede
Beleb i DKK rettigheder Goodwill
Figures in DEK Acuired rights Goodwill
Koncernen:
Group:
Kostpris pr. 01.01.16 4.746.216 12.698.799
Costasat 01.01.16
Tilgang ved fusion og keb af virksomhed 0 45.087.922
Additions relating to mergers and acquisition of enterprizes
Tilgang i aret 28.026 0
Additions during the year
Afgang i aret -160.000 0
Disposals during the year
Kostpris pr. 31.12.16 4.614.242 57.786.721
Costasat 31.12.16
Af- og nedskrivninger pr. 01.01.16 -3.007.159 -2.5631.760
Amortisation and impairment losses as at 01.01.16
Afskrivninger i iret -484 483 -5.778.702
Amortisation during the year
Tilbagefersel af nedskrivninger fra tidligere Ar 160.000 0
Reversal of impairment lesses in respect of pravious years
Af- og nedskrivninger pr. 31.12.16 -3.331.682 -8.310.462
Amortigation and impaliment losses as at 31.12.16
Regnskabsmeessig veerdi pr. 31.12.16 1.282.560 49.476.269

Carrying amount as at 31.12.16
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Noter
Notes
4. Immaterielle anlaagsaktiver - fortsat -
Intangible assets - continued -
Erhvervede

Belab i rettigheder Goodwill
Figures in DKK Accuired rights Goodwill
Moderselskah:
Parent
Kostpris pr. 01.01.16 4.497.949 12.458.799
Costas at 01.01.16
Tilgang ved fusion og keb af virksomhed 0 45,087,922
Additions relating to mergers and acquisition of enterprises
Afgang i &ret -160.000 0
Disposals during the year
Kostpris pr. 31.12.16 4.337.949 57.546.721
Costas at 31.12.16
Af- og nedskrivninger pr. 01.01.16 -2.758.932 -2.491.760
Amottisation and impaimment losses az a1 01.01.16
Afskrivninger i aret -466.553 -5.764.672
Amortization during the year
Tilbageforsel af nedskrivninger fra tidligere ar 160.000 0
Reversal of impairment losses in respect of previous years
Af- og nedskrivninger pr. 31.12.16 -3.065.485 -8.246.432
Amortisation and impairment losses as at 31.12.16
Regnskabsmeessig veardi pr. 31.12.16 1.272 464 49.300.289

Carrying amount ag at 31.12.16
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Noter
Notes
5. Materielle anlagsaktiver
Property, plant and equipment
Andre anleag,
driftsmateriel og
Indretning af inventar
_ lejede lokaler  Other fixtures and
Belab i DEK Leasshold fittinga, toals and
Figures in DKK improvements equipment
Koncernen:
Group:
Kostpris pr. 01.01.16 0 4.148.691
Costas at 01.01.16
Tilgang ved fusion og keb af virksomhed 658.412 1.986.840
Additions relating to metgers and acquisition of enterprises
Tilgang i &ret 83.680 2,104,713
Additiong during the year
Afgang i aret -647.138 -1.658.694
Disposals during the year
Kostpris pr. 31.12.16 94.954 6.581.550
Cost as at 31.12.16
Af- og nedskrivninger pr. 01.01.16 0 -2.087.673
Depreciation and impairment losses ag at 01.01.16
Tilgang ved fusion og keh af virksomhed -394.888 -1.669.177
Additions relating to metrgets and acquisition of enterprises
Afskrivninger i &ret -2.264 -1.980.236
Depreciation during the year
Tilbagefersel af nedskrivninger fra tidligere Ar 0 1.140.709
Reversal of impairment losses in respect of previous yeara
Tilbagefersel af af- og nedskrivninger p& afhaendede aktiver 389.148 435.370
Reversal of depreciation of and impairment losses on disposed assets
Af- og nedskrivninger pr. 31.12.16 -8.004 -4,.161.007
Depreciation and impairment losses as at 31.12.16
Regnskabsmeaessig veerdi pr. 31.12.16 86.950 2.420.543

Carrying amount as at 31.12.16
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5. Materielle anlsegsaktiver - fortsat -
Property, plant and equipment - continued -
Andre anlaag,
driftsmateriel og
Indretning af inventar

lejede lokaler

Other fixtures and

Beleb i Leasehold  fittings, tools and
Figures in DEE improvements squipment
Moderselskal:
Parent:
Kostpris pr. 01.01.16 0 2.673.724
Costas at 01.01.16
Tilgang ved fusion og keb af virksomhed 647.138 1.876.297
Additions relating to mergers and acquisition of enterptises
Tilgang i aret 83.680 119.832
Additions during the year
Afgang i &ret -647.138 -1.090.304
Disposals during the vear
Kostpris pr. 31.12.16 83.680 3.579.549
Costas at 31.12.16
Af- og nedskrivninger pr. 01,01.16 0 -1.215.409
Depreciation and impairment losses as at 01.01.16
Tilgang ved fusion og keb af virksomhed -389.148 -1.599.796
Additions relating to mergers and acquisition of enterprises
Afskrivninger i aret 0 -540.644
Depreciation during the year
Tilbagefersel af nedskrivninger fra tidligere &r 0 1.140.709
Reversal of impairment losses in respect of pravious years
Tilbagefarsel af af- og nedskrivninger pa atheendede aktiver 389.148 0
Reversal of depraciation of and impairment logses on disposad aszets
Af- og nedskrivninger pr. 31.12.16 0 -2.215.140
Depreciation and impairment losses as at 31.12.16
Regnskabsmeasssig veerdi pr. 31.12.16 83.680 1.364.409
Carrying amount as at 31.12.16
BEIERHOLITI
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6. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Beleb i DKK
Figures in DKK

Kapitalandele i
tilknyttede
virksomheder
Equity investments
in group enterprizes

Moderselskab:

Parent:

Kostpris pr. 01.01.16 1.397.102
Cogtesat 01.01.16

Kostpris pr. 31.12.16 1.397.102
Costa= at 31.12.16

Opskrivninger pr, 01.01.16 4.909.799
Revaluations as at 01.01.16

Valutakursregulering af udenlandske virksomheder -325.158
Foreign currency translation adjustment of foreign enterprises

Arets resultat fra kapitalandele 3.578.325
Net profit/loss [fom equity investments

Udbytte relateret til kapitalandele -3.034.173
Dividend relating to equity investments

Opskrivninger pr. 31.12.16 5.128.793
Revaluations as at 31.12.16

Af- og nedskrivninger pr. 01.01.16 -40.030
Depreciation and impairment losses as at 01.01.16

Afskrivninger pa goodwill -24.028
Amortisation of goadwill

Af- og nedskrivninger pr. 31.12.16 -64.058
Depreciation and impairment losses as at 31,12.16

Regnskabsmeessig vaardi pr. 31.12.16 6.461.837
Carrying amount as at 31.12.16
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6. Kapitalandele i tilknyttede virksomheder - fortsat -

Equity investments in group enterprises - continued -
Arets resultat

Ejerandel Egenkapital DKk  Indregnet veerdi
Navn og hjemsted: Ownership DKK Net profit/loss DEK
Name and Registered office: interest Equity for the year Recognised value
Dattervirksomheder:
Croup enterprises:
ProData Management ApS,
Hvidovre 80% 394.954 222.091 315.963
ProData Consult AB, Malme 100% 2.035.477 881.171 2.035477
ProData Consult GmbH, Tyskland 100% -1.609.639 -949 097 -1.609.639
ProData Consult Z.0.0., Polen 66% 8.399.895 5.421.499 5.720.035
BEIERHOLM 5
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7. Finansielle anleegsaktiver i gvrigt
Financial non-current assets
Belah i DKK Deposita
Figures in DEK Deposits
Koncern:
Group:
Kostpris pr. 01.01.16 719.065
Costas at 01.01.16
Tilgang ved fusion og keb af virksomhed 36.160
Additions relating to mergers and acquisition of enterprises
Tilgang i &ret 125450
Additions during the year
Afgang i aret -10.001
Dispesals during the year
Kostpris pr. 31.12.16 870.674
Costaz at 31.12.16
Moder:
Parent
Kostpris pr. 01.01.16 638.472
Costaz at 01.01,16
Tilgang i &ret 125.450
Additions during the y=ar
Kostpris pr. 31.12.16 763.922
Costas at 31.12:16
8. Periodeafgrensningsposter
Prepayments

Andre periodeafgreensningsposter 583.336 304 373.955 270
Other prepayments
L alt 583.336 304 373,955 270

Total
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9. BSelskabskapital
Share capital
Selskabskapitalen bestér af:
The share capital consists of:
Pélydende vardi
ialt
Antal DKK
Quantity Norminal value
Alktiekapital 5.000 100

10. Henssattelser til pensioner og lignende
forpligtels

Provisions for pensions and similar obligations

Hensaettelsen til pensionsforpligtelser omfatter
pensionsordninger for selskabets medarbejdere i
udlandet.

The provision for pension obligations comprises
defined benefit plans for company's employees
abroad.

Koncern Modervirksomhed
Croup Parent
31.12.16 31.12.15 31.12.16 31.12.15
DEK DEKK '000 DEE DEK '000
11. Udskudt skat
Deferred tax
Udskudt skat pr. 01.01.16 474.500 5565 461.297 493
Deferred tax as at 01.01.16
Tilgang ved fusion og keb af virksomhed 29.384 0 29.384 0
Additions relating to mergets and acquisition of
enterprises
Afgang ved spaltning og salg af virksomhed 0 -62 0 0
Dizposals 1elating to demergers and divestment of
enterprises
Udskudt skat indregnet i resultatopgerelsen -134.149 -19 -132.009 -32
Deferred tax recognised in the income statement
Udskudt skat pr. 31.12.16 369.735 474 358.672 461
Deferred tax as at 31.12.16
BElIERHOLM 4
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12. Langfristede gseldsforpligtelser
Longterm payables
Gaeld i alt Geasld i alt
Afdrag 31.12.16 31.12.15
forste &r DKK DEK '000
DEKK Total payablesat  Total payahles at
Repayment first year 31.12.16 311215
PKK DEK DEK '000
Koncern:
Croup:
Anden gzeld 3.187.995 5,842,598 8.411
Other payables
Talt 3.187.995 5.842.508 8.411
Total
Moder:
Parent:
Anden gald 3.187.995 5.842.598 B8.411
Other payables
Talt 3.187.995 5.842.598 8.411
Taotal
13. Periodeafgraensningsposter
Deferred income
Forndfaktureret omseetning 4.420.231 2.524 3.554.303 2425
Preinvoiced revenue
BEIERHOLM 46
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14. Eventualforpligtelser
Contingent liabilities

Koncernen:

Leasing og lejeforpligtelser

Keoncernen har indgéet leje- og leasingkontrakter
med en restlebetid p& mellem 5 - 30 méneder og
en gennemsnitlig ydelse pa tDKK 19, i alt t.DEK
241.

Koncernen har indgdet huslejekontrakter som
kan opsiges efter henholdsvis 46 maneder, 31
maneder, 24 méneder, 12 méneder, 6 maneder, 3
méneder og 3 maneder med manedlige ydelser
pé& henholdsvis tDKK 77, t.DKK 78, tDKK 12,
t.DEK 13, tDKK 16, tDKK & og t.DKK 4. Den
samlede forpligtelse udger t.DKK 6.503.

Koncernens huslejekontrakt med den ménedlige
ydelse pé& t.DKK 78 kan opsiges pr. 1. august
2018 mod betaling af et fee svarende til 5
méneders leje, i alt t. DKK 389.

Garantiforpligtelser

Koncernens bankforbindelse har afgivet en
betalingsgaranti pa tDKK 11.075 overfor szlger
af Raft Consulting A/S. Garantien udleber 5.
januar 2017

Modervirksomheden:

Leasing og lejeforpligtelser

Selskabet operationelle leje- og leasingaftaler
med en restlebetid pd mellem 5 - 30 méneder og
en gennemsnitlig ydelse pa t. DKK 15, i alt t DKK

217.

BEIERHOLM
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Group:

Lease commitments

The enterprise has concluded operating lease
agreements with terms to maturity of between &
- 30 months and average lease payments of DKK
19k, a total of DKK 241k.

The Group has leases for the premises, which
may be terminated after 46 months, 31 months,
24 months, 12 months, 6 months, 3 months, and
3 months with a monthly payment of DKK 77k,
DKK 78k, DKK 12k, DKK 13k, DKK 16k, DKK 5k
and DKEK 4k. The total commitment iz DKK
6.503k.

The Groups lease for the premises with the
monthly payment af DKK 78k can be terminated
as of 1 of August 2018 with a penalty payment of
5 months rent, DKK 389k.

CGuarantee commitments

The Groups bank connection has provided a
paymentguarantee of DEK 11.075k to the seller
of Raft Consulting A/S. The gurantee expires 5 of
January 2017.

Parent:

Lease commitments

The company has concluded operating lease
agreements with terms to maturity of between 5
and 30 months and average lease payments of
DEK 15k, a total of DKK 217k.
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Selskabet indgdet huslejekontrakter som kan
opsiges efter henholdsvis 31 maéneder, 24
méneder, 12 méneder, 6 mineder og 3 méneder
med manedlige ydelser pa henholdsvis t.DEK 78,
LtDKK 12, tDKK 13, t.DKK 16 og t.DKK 4. Den
samlede forpligtelse udger t. DKK 2.949,

Selskabets huslejekontrakt med den méanedlige
ydelse pa tDKK 78 kan opsiges pr. 1. august
2018 mod betaling af et fee svarende til 5
maéaneders leje, i alt t. DKK 389,

Kautionsforpligtelser

Selskabet har stillet kaution for tilknyttede
vitksomheders gesld til  kreditinstitutter.
maksimeret til t.SEK 1.200.
Tilknyttede virksomheders geld til omfattede

Kautionen er

kreditinstitutter udger p& balancedagen t.SEK
595,

Garantiforpligtelser

Selskabets bankforbindelse har
betalingsgaranti p& t.DKK 11.075 overfor salger

afgivet en

af Raft Consulting A/S. Garantien udleber 5.
januar 2017,

Selskabet er sambeskattet med evrige danske
selskaber 1 koncernen og hefter solidarisk og
ubegraenset for selskabsskatter og eventuelle
forpligtelser til at indeholde kildeskat pé renter,
royalties og udbytter for de sambeskattede
selskaber. Den samlede kendte skatteforpligtelse
for de sambeskattede selskaber udger t.DKK
6.694 pad balancedagen, hvoraf t.DEKK 8.844 er
indregnet i balancen. Hsftelsen omfatter
derudover eventuelle senere korrektioner til den
opgjorte skatteforpligtelse som konsekvens af

mndringer til sambeskatningsindkomsten mv
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The Group has leases for the premises, which
may be terminated after 31 months, 24 months,
12 months, 6 months, and 3 months with a
monthly payment of DKK 78k, DKK 12k, DKK
13k, DEEK 16k, and DEK 4k The total
commitment is DKK 2.949k.

The Groups lease for the premises with the
monthly payment af DKK 78k can be terminated
as of 1 of August 2018 with a penalty payment of
5 months rent, DKK 389k,

Recourse guarantee commitments

The company has provided a guarantee for
group enterprises' debt to credit institutions.
The guarantee is maximised at SEK 1.200k. The
group enterprises’ debt to the credit institutions
concerned amounts to SEK 595k at the balance
sheet date.

Guarantee commitments

The companys bank connection has provided a
paymentguarantee of DKK 11.075k to the seller
of Raft Consulting A/S. The gurantee expires 5 of
January 2017.

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liakility for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly
taxed companies. The total known tax liability
for the jointly taxed companies is DKK 6.694k at
the balance sheet date, of which DKK 8.844k is
recognised in the balance sheet. The liability
also includes any subsequent corrections to the
calculated tax liability as a consecquence of
changes made to the jointly taxable income etc.
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15. Pantsastninger og sikkerhedsstillelser
Charges and security

Kenecernen:

Til sikkerhed for til gaald til pengeinstitutter er
LDKK 25.000 til
sikkerhed for virksomhedspant i immaterielle

der lyst skadelesbrev pa

rettigheder, simple fordringer, varelager, andre
anlaag, driftsmateriel og inventar. Den samlede
regnskabsmesessige vesrdi af omfattede aktiver
udger t.DKK 199.973.

Modervirksomheden:

Til sikkerhed for til gzeld til pengeinstitutter er
der lyst skadelesbrev pd& tDKK 25000 til
sikkerhed for virksomhedspant i immaterielle
rettigheder, simple fordringer, varelager, andre
anlaag, driftsmateriel og inventar. Den samlede
regnskabsmasssige veerdi af omfattede aktiver
udger t.DEK 199.973.

ProData Consult A/S har stillet sikkerhed for
datterselskabet ProData Consult Z20.0. Sp. p&
PLN  4.008.626
pengeinstitut.

overfor datterselskabets

ProData Consult A/S har stillet sikkerhed for
datterselskabet ProData Consult i Malmé AB for
mellemvaarende med selskabets
kreditinstituttioner. Geelden udger p& balance

dagen t.5EK 0.
Selskabet har stillet sikkerhed for

lenudbetalinger i dattervirksomhed, Garantien er
maksimeret til ménedligt t.DKK 40.
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Group:

As security for bank debt, an all-moneds
mortgage is registred of DEK 25,000k, as
security for the company charge comprising
intangible rights, trade receivables, inventories,
other plant, fixtures and fittings, tools and
equipment. The total carrying amount of the
comprised DKK 199,973k,

Parent:

As security for bank debt, an all-moneds
mortgage is registred of DKK 25,000k, as
security for the company charge comprising
intangible rights, trade receivables, inventories,
other plant, fixtures and fittings, tools and
ecquipment. The total carrying amount of the

comprised DKEK 199,973k.

ProData Consult A/S har secured its subsidiary.
ProData Consult ZO.0. Sp. for the amount of PLN
4.008.626 towards the bank of the subsidiary.

ProData Consult A/S has provided security for
subsidiary ProData Consult i Malmé for debt to
the companys credit institution. The deht
amount to SEK OK at the balance sheet date.

The company has provided security for payment
of wages in the subsidiary. The guarantee is
maximized to monthly DKK 40k,
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16. Naartstdende parter
Related parties

Bestemmende indflydelse
Controlling influence:

Grundlag for indflydelse
Basis of influence

ProData Consult Holding A/S, Hvidovre

Kapital ejer
Capital owner

Tilgodehavender hos tilknyttede virksomheder

indregnet under omsatningsaktiver og
kortfristet gasld til tilknyttede virksomheder
bestéar af mellemvaerender, som afregnes lebende
og 1 overensstemmelse med selskabets normale
aftale- og betalingsbetingelser. Der er ikke

foretaget nedskrivninger herpa.

Tilgodehavender hos tilknyttede virksomheder
forrentes med 2,45% p.a. Der er ikke aftalt tids-
punkt for indfrielse af mellemveasrenderne, idet
disse anses for at vere en del af den samlede
investering 1 de pagasldende virksomheder.

Selskabet indgar i
modervitksomheden ProData Consult Holding
A/S, Hvidovre.

koncernregnskabet for

BEIERHOLM

VI EKEABER BALANCE

Receivables from group companies recognised
under current assets and short-term payables to
group enterprises consist of balances which are
settled on an ongoing basis and in accordance
with the
agreement and payment. No write-downs have

company's standard terms of

been made on the receivables.

Receivables from group enterprises carry
interest at a rate of 245% pa No date for
settlement of the balances has been agreed as
they are considered part of the overall

investment in the enterprises in question.
The company is included in the consolidated

financial statements of the parent ProData
Consult Holding A/S, Hvidovre.
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Koncern
Group

2016 2015
DKK DEK '000

17. Reguleringer til pengestremsopgerelse
Adjustments for the cash flow statement

Andre driftsindtagter -142.866 -23
Other operating income

Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver 8.083.552 2.865
Depreciation, amortisation, impairment losses and wiite-downs

Finansielle indtagter -867.316 -352
Financial income

Finansielle omkostninger 2.829.306 1.216
Financial expenses

Skat af rets resultat 10.662.987 8.597
Tax on profit or loss for the year

Andre hensatte forpligtelser 42.821 247
Other provisions

@vrige reguleringer 0 -3.634
Other adjustments

Talt 20.608.485 9.016
Total

BEIERHOLM
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18. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore koncerner og
vitksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i
forhold til foregéende Ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtsegter i takt
med, at de indtjenes, herunder indregnes

vaerdireguleringer af finansielle aktiver og

forpligtelser. 1 resultatopgerelsen indregnes

ligeledes alle omkostninger, herunder

afskrivninger og nedskrivninger,
| balancen indregnes aktiver, nir det er
sandsynligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan méles
palideligt. Forpligtelser indregnes i balancen, nar
det er sandsynligt, at fremtidige ekonomiske
fordele vil fragd selskabet, og forpligtelsens
males pélideligt. Ved
indregning méAles aktiver og forpligtelser til
kostpris. aktiver og

vardi  kan forste

Efterfelgende maéles
forpligtelser som beskrevet nedenfor for hver

enkelt regnskabspost.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden Arsrapporten aflegges, og som be- eller
forhold, der eksisterede pa
halancedagen.

afkresfter

BEIERHOLM

VI SEABER DALANCE

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act for medium-sized groups and

enterprises in reporting class C.

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including depreciation, amortisation,
impairment losses and write-downs, are also

recognised in the income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company, and the value
of such assets can be measured reliably.
Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company, and the
value of such liabilities can be measured reliably.
On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and
liabilities are measured as described for each

item below,

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters
arising on or before the balance sheet date.
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18. Anvendt regnskabspraksis - fortzat -

Accounting policies - continued -

KONCERNREGNSKAR

Koncernregnskabet omfatter modervirksom-

heden og dens dattervirksomheder, hvori

modervitksomheden direkte eller indirekte
besidder mere end 50% af stemmerettighederne,
eller gennem aftaler har en bestemmende
indflydelse. Virksomheder, hvori koncernen
besidder kapitalandele, mellem 20% og 50% af
stemmerettighederne og udever betydelig, men
ikke bestemmende indflydelse, betragtes som

associerede virksomheder.

De regnskaber, der anvendes ti brug for
konsolideringen, aflegges i overensstemmelse
med koncernens regnskahspraksis.

Koncernregnskabet er udarbejdet som et
sammendrag af regnskaber for modervirk-
somheden og dattervirtksomhederne ved
sammenlagning af regnskabsposter af ensartet
karakter. Ved konsolideringen er der foretaget
eliminering af koncerninterne indtsegter og
omkostninger, besiddelser af kapitalandele,
interne mellemvasrender og udbytter samt
gevinster og tab ved transaktioner mellem de
konsoliderede virksomheder i det omfang, de
underliggende aktiver og forpligtelser ikke er

realiserede.

BEIERHOLM

VI SKANIN MALANCE

CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements comprise
the parent and its subsidiaries in which the
parent directly or indirectly holds more than 50%
of the voting rights or by way of agreements
exercises control. Enterprises in which the
group holds equity investments, between 20%
and 50% of the voting rights and in which it has
interest but not

significant control, are

considered associates.

All financial statements used for consclidation
are prepared in accordance with the accounting

policies of the group.

The consolidated financial statements con-
solidate the financial statements of the parent
and its subsidiaries by adding together items of
a uniform nature, eliminating intercompany
income and expenditure, equity investments,
intercompany balances and dividends as well as
gains and losses resulting from transactions
hetween the consolidated enterprises to the
extent that the underlying assets and liabilities
are not realised.
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18. Anvendt regnskahspraksis - fortsat -

Accounting policies - continuad -
Minoritetsinteresser
I  koncernregnskabet indregnes dattervirk-
somhedernes regnskabsposter 100%. Mino-

ritetsinteressernes  forholdsmeessige andel af
dattervirksomhedernes egenkapital klassificeres
som en del af koncernegenkapitalen.
Dattervirksomhedemes resultater fordeles via
forholdsmesssigt til

minoritetsinteresserne og modervirksomhedens

resultatdisponeringen

andel af egenkapitalen.

Keb af minoritetsandele 1 en dattervirksomhed
og salg af minoritetsandele i en datter-
virksomhed, som ikke medferer opher af kontrol,
behandles i koncernregnskabet 50m
egenkapitaltransaktioner, og forskellen mellem
vederlaget og den regnskabsmeasssige veerdi
allokeres til modervirksomhedens andel af

egenkapitalen.

VIRKSOMHEDSSAMMENSLUTNINGER

Nyerhvervede eller nystiftede virksomheder
indregnes fra erhvervelsestidspunktet henholds-
vis stiftelsestidspunktet. Erhvervelses-
tidspunktet er det tidspunkt, hver der opnés
kontrol over virksomheden. Solgte eller afviklede
virksomheder indregnes frem til afstéelses- hen-
holdsvis afviklingstidspunktet.
Afstielsestidspunktet er det tidspunkt, hvor
overgar til

kontrollen over virksomheden

tredjemand.

BEIERHOLM

VI SKABER BALANCE

Non-controlling interests

The financial items of the subsidiaries are
recognised in full in the consolidated financial
statements. The non-controlling interests’
proportionate share of the subsidiaries’ equity is
classified as a part of consolidated equity. The
subsidiaries’ results are distributed
proportionately to non-controlling interests and

the parent's equity interest,

Purchase and sale of non-controlling interests in
a subsidiary which do not result in the parent
losing control of the subsidiary are treated in the
consolidated financial statements as equity
transactions, and the difference between the
consideration and the carrying amount is
allocated to the parent’s equity interest.

BUSINESS COMEINATIONS

Newly acquired or newly founded enterprises
are recognised as from the date of acquisition
and the date of foundation, respectively, The
date of acquisition is the date at which control of
the enterprise is obtained. Divested or
discontinued enterprises are recognised until
the date of divestment or discontinuation. The
date of discontinuation is the date at which

control of the enterprise passes to a third party.
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Accounting policies - continued -

Ved erhvervelse af nye virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte

identificerbare
males il

vitksomheders aktiver og

forpligtelser dagsveerdi pa
erhvervelsestidspunktet. Omvurderingen har

ikke givet anledning til vaardireguleringer.

Kostprisen for kapitalandelene i de erhvervede
virksomheder  udlignes med den @ for-
holdsmesssige andel af dattervirksomhedernes
dagsveerdi af nettoaktiver pa det tidspunkt, hvor

koncernforholdet blev etableret.

Den p&

goodwill (positivt forskelsbeleb) indregnes i

erhvervelsestidspunktet  opgjorte

koncernregnskabet under immaterielle
anleegsaktiver og i modervirksomhedens halance
under kapitalandele 1 dattervirksomheder.
Goodwill afskrives linessrt efter en individuel
vurdering af aktivets brugstid. Brugstiden for
goodwill er fastsat til 10 &r under hensyntagen til
de forventede fremtidige nettoindteegter fra den
virksomhed, som goodwill er knyttet til, Goodwill
fra erhvervede virksomheder reguleres indtil

udgangen af aret efter anskaffelsen.

Gevinster eller tab ved afhandelse af datter-
vitksomheder opgeres som forskellen mellem
afhasndelsessummen og den regnskabsmeessige
vaerdl af nettoaktiver pa salgstidspunktet inkl
ikke afskrevet
omkostninger til salg eller afvikling.

goodwill samt forventede

BEIERHOLM

VI SKAREN DALANCE

Newly acquired enterprises are recognised in
with the
according to which the identifiable assets and

accordance accuigsition method,
liabilities of the newly acquired enterprises are
measured at fair value at the date of acquisition.
revaluation has not led to value adjustments

The cost of the equity investments in the
acquired enterprises is offset against the
proportionate share of the fair value of the
subsidiaries’ net assets at the date of the

establishment of the group relationship.

The goodwill (positive difference) determined at
the date of acquisition is recognised under
intangible assets in the consolidated financial
statements and under equity investments in
subsidiaries in the parent's balance sheet.
Goodwill is amortised using the straight-line
method based on an individual assessment of
the useful life of the asset. The useful life of
goodwill has been determined at 10 years in
consideration of the expected future net
eamnings of the enterprise to which goodwil
relates. Goodwill from acquired enterprises is
adjusted until the end of the year after the vear
in which the acquisition took place.

Gains or losses on the divestment of subsidiaries
are determined as the difference between the
divestment consideration and the carrying
amount of net assets at the time of sale,
including nen-ameortised goodwill, as well ag the
expected costs of divestment or discontinuation.
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Accounting policies - continuad -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
mellem

Valutakursdifferencer, der opstér

transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Tigodehavender,
geldsforpligtelser og andre monetsre poster i
fremmmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
tidspunktet  for

kurs og kursen pa

tilgodehavendets eller gaaldsforpligtelsens
opstaen eller indregning i1 seneste Arsrapport
indregnes i resultatopgerelsen under finansielle
indteagter og omkostninger. Anlaagsaktiver og

andre ikke monetsere aktiver, der er erhvervet i

fremmed valuta, omregnes til historiske
valutakurser,

LEASINGKONTRAKTER

Leasingydelser vedrerende operationelle

leasingkontrakter indregnes linesert i resul-

tatopgerelsen over leasingperioden.

BEIERHOLM

VI SEADEN DALANCE

CURRENCY

The annual report is presented in Danish kroner
(DKEE).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Beceivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
assets accuired in

non-menetary foreign

currencies are translated using historical

exchange rates.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a
straight-line basis over the lease term.
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Accounting policies - continued -

RESULTATOPGORELSE

Nettoomszaetning

Indteegter fra levering af tjenesteydelser ind-
regnes i takt med levering af tjenesteydelserne,
hvorved nettoomsaetningen svarer til
salgsveerdien af arets udferte arbejder, opgjort pa
grundlag af feerdiggerelsesgraden péa

balancedagen (produktionsmetoden).

Andre driftsindtsegter

Andre driftsindteegter omfatter indteegter af
sekundser karakter i forhold til virksomhedens
aktiviteter, herunder Ilejeindtmegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Vareforbrug

Vareforbrug  omfatter &rets  forbrug  af

konsulenttimer malt til kostpris.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame,
administration, lokaler, tab p& debitorer i det

omfang, de ikke overstiger normale ned-
skrivninger, og operationelle leasingomkost-
ninger.

Personaleomkostninger

Personaleomkostninger omfatter len, gager samt
ovrige personalerelaterede omkostninger, som
ikke er indregnet som vareforbrug.

BEIERHOLM

VI SKEABER BALANCE

INCOME STATEMENT

Revenue

Income from the delivery of services is
racognised as delivery takes place, which means
that revenue corresponds to the selling price of
the work performed for the year stated on the
basis of the stage of completion at the balance

sheet date (percentage of completion method).

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise's
activities, including rental income, negative
goodwill and gains on the sale of intangible
assets and property, plant and equipment.

Cost of sales

Cost of sales comprises cost of sales of
consultanthours for the year measured at cost

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and
administration, premises, bad debts to the
extent that these do not exceed normal write-

downs, and operating lease expenses.

Staff costs
Staff costs comprise wages and salaries as well
as other staffrelated costs. which is not

included as cost of salas.
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Accounting policies - continued -

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle
anlaegsaktiver tilsigter, at der sker systematisk
afskrivning over aktivernes forventede brugstid.
Der foretages linesre afskrivninger baseret pa
felgende brugstider og restvaardier:

Depreciation, amortisation and impair-
ment losses

The amortisation and depreciation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated/amortised according to the
straight-line method based on the following ex-
pected useful lives and residual values:

Resi-

Brugs- Rest- Useful dual

tid,  wvasrds, lives, value,

&r procent years per cent

Erhvervede rettigheder 5 Acquired rights B
Goodwill 10 Croodwill 10
Indretning af lejede lokaler 5 Leasehold improvements 5
Andre anleeg, driftsmateriel og 5 Other plant, fixtures and 5

inventar

fittings, tools and equipment

Goodwill afskrives over &r. Brugstiden er fastsat
under hensyntagen til de forventede fremtidige
nettoindtzegter fra den
aktivitet, som goodwill er knyttet til.

virksomhed eller

Afskrivningsgrundlaget er aktivets kostpris

fratrukket forventet restveerdi ved afsluttet

brugstid.  Afskrivningsgrundlaget reduceres

endvidere med eventuelle nedskrivnhinger.

Brugstiden og restveerdien fastsssttes, nér

aktivet er klar til brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle

foretages efter
omtalt 1

"Nedskrivning af anleegsaktiver”.

anlsegsaktiver anvendt

regnskabspraksis afsnittet

BeEIERHOLM

VI GEABER BALANCE

Goodwill is amortised over years. The useful life
has been determined in consideration of the
expected future net earnings of the enterprise or
activity to which the goodwill re

The basis of depreciation/amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation/amortisation is reduced by any
impairment losses. The useful life and residual
value are determined when the asset is ready for
use and reassessed annually.

Intangible assets and property, plant and
equipment are impaired in accordance with the
accounting policies referred to in  the
Impairment losses on fixed assets’ section.
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Accounting policies - continued -

Indtsegter af kapitalandele i dattervirksom-
heder

For kapitalandele i dattervitksomheder, der i
modervirksomheden méles efter indre vasrdis
metode, indregnes andelen af virksomhedernes
resultat i resultatopgerelsen efter eliminering af
urealiserede interne gevinster og tab og med
fradrag af eventuel af- og nedskrivning af

goodwill.

Indteegter af kapitalandele i dattervirksomheder

omfatter gevinster og tab ved salg af

kapitalandele.

Andre finansielle poster

Under
renteindteegter og
takursgevinster og

andre finansielle poster indregnes

renteomkostninger, valu-
-tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat al &rets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan

henferes til poster indregnet direkte 1
egenkapitalen.
Selskabet er sambeskattet med danske

koncernforbundne virksomheder.

BeEIlERHOLM

VI SKABER BALANCE

Income from equity investments in subsi-
diaries

For equity investments in subsidiaries that in
the parent are measured using the equity
method, the share of the enterprises’ profit or
loss is recognised in the income statement after
elimination of unrealised intercompany profits
and losses and less any goodwill amortisation

and impairment losses.

Income from ecuity investments in subsidiaries
comprises gains and losses on the sale of equity

investments.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign curmrencies ete. are
recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to
amounts recognised directly in equity.

The company is jointly taxed with Danish
consolidated enterprises.
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Accounting policies - continued -

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virtksomheder i forhold til disses
skattepligtige indkomster. 1 tilknytning hertil
modtager virksomheder med skattemsessigt

underskud sambeskatningshidrag fra

vitksomheder, der har kunnet anvende dette
underskud til nedsessttelse af eget skattemasssigt

overskud.

BALANCE

Immaterielle anlsegsaktiver

Erhvervede rettigheder

Erhvervede rettigheder méles i balancen til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Erhvervede rettigheder afskrives linesert baseret
pa brugstider, som fremgar af afsnittet "Af- og
nedskrivninger”.

Goodwill

Goodwill males i balancen til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Goodwill afskrives linesert baseret pa brugstider,
som fremgar af afsnittet "Af- og nedskrivninger”.

EBEIERHOLM

Vi SKANEN BALANCE

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Intangible assets
Acqguired rights

Aguired rights are measured in the balance
sheet at cost less accumulated amortisation and
impairment losses.

Acquired rights are amortised using the
straight-line method based on useful lives,
stated in the

which are ‘Depreciation,

amortisation and impairment losses’ section.

Goodwill

Coodwill is measured in the balance sheet at

cost less accumulated amortisation and

impairment losses.

Goodwill is amortised using the straight-line
method based on useful lives, which are stated
amortisation and

in the ‘Depreciation,

impairment losses' section.
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Accounting policies - continued -

CGevinster og tab ved afheendelse af immaterielle
anlsgsaktiver

Gevinster og tab ved afhaendelse af immaterielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af
salgsomkostninger og den regnskabsmeassige

veerdi pa salgstidspunktet.

Materielle anlsegsaktiver

Materielle anlasgsaktiver omfatter indretning af
lejede lokaler samt andre anlaeg, driftsmateriel og

inventar.

Materielle anlssgsaktiver méles i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger,

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af l&n til at

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle anlsegsaktiver afskrives linesert

baseret pa brugstider og restvardier, som
fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afhaendelse af materielle
anleegsaktiver opgoeres som forskellen mellem en
eventuel salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige
vaardi pé salgstidspunktet fratrukket eventuelle

omkostninger til bortskaffelse.

BEIENRHOLM

VI SKABER BALANCE

Gains and losses on the disposal of intangible

assets

Gains and losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the
carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements as well as other fixtures

and fittings, tools and equipment

Property, plant and ecuipment are measured in
the balance sheet at cost less accumulated
depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged
to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
‘Depreciation, amortisation and impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date
of disposal less any costs of disposal.

(o]
o
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Accounting policies - continuad -

Kapitalandele i dattervirksomheder

I medervirksomhedens balance maéles kapi-

talandele i dattervirksomheder efter den indre
hvilket indebssrer, at ka-
pitalandelene méles til den forholdsmaessige

veaerdis metode,

andel af virksomhedernes regnskabsmaessige
indre vardi, opgjort efter modervirksomhedens
regnskabspraksis, reguleret for resterende vaerdi
af positiv eller negativ goodwill samt gevinster
og tab ved transaktioner med de pagsldende
virtksomheder,

Regnskabspraksis for erhvervelse af nye
virksomheder fremgér af afsnittet "Virksom-

hedssammenslutninger".

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veardi af anlesgsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa wveerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet,
dette som en

anses indikation pa

vaerdiforringelse.

Foreligger der indikationer pé veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvin-
dingsvaerdien, hvis denne er lavere end den

regnskabsmeessige veerdi.

BEIENRHOLM

VI GKEABEA BALANCE

Equity investments in subsidiaries

Equity investments in subsidiaries are measured
in the balance sheet of the parent according to
the equity method, meaning that these equity
investments are measured at the proportionate
share of the enterprises’ equity value,
determined according to the accounting policies
of the parent, adjusted for the remaining value of
positive or negative goodwill and gains and
losses on transactions with the enterprises in

question.

Accounting policies for the acquisition of new

enterprises are stated in the ‘Business

combinations’ section.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation/amortisation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is
considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual
assets or groups of assets.

The assets or groups of assets are impaired to

the lower of recoverable amount and carrying
amount.

L515]
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Accounting policies - continued -

Som genindvindingsvaerdi anvendes den hejeste

veerdi af nettosalgspris og kapitalveerdi.
Kapitalveerdien opgeres som nutidsvasrdien af de
forventede nettopengestremme fra anvendelsen
af aktivet eller aktivgruppen samt forventede
nettopengestremme ved salg af aktivet eller

aktivgruppen efter endt brugstid.

Nedskrivninger tilbageferes, nir begrundelsen
bestar.
Nedskrivninger pé goodwill tilbageferes ikke.

for nedskrvningen ikke lmngere

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sssdvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imedegéelse af
tab.

Nedskrivninger til imedegéelse af tab opgeres pé
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation pa, at et

tilgodehavende er vasrdifortinget.

aktiver,
omfatter betalte deposita til udlgjer vedrerende
selskabets indgdede lejeaftaler.

Deposita, der er indregnet under

Periodeafgrsensningsposter

Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger

vedrerende efterfelgende regnskalbsér.

BEIERHOLM

VI SKABER BALANCE

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the
reasons for the impairment no longer exist.

Impairment losses on gocdwill are not reversed.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,
less write-downs for bad debts.

Write-downs for bad debts are determined hased
on an individual assessment of each receivable if
there iz no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered
into by the company.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.
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Accounting policies - continued -

Likvide beholdninger

Likvide beholdninger omfatter indestfende pé
bankkonti samt kontante beholdninger.

Egenkapital
Nettoopskrivning af kapitalandele 1 dattervirk-
somheder indregnes i1 modervirksomhedens

arsregnskab under egenkapitalen i reserve for
nettoopskrivning efter indre veerdis metode i det
omfang, den regnskabsmaessige vaerdi overstiger

kostprisen.

Hensatte forpligtelser

Pensionsforpligtelser méles i balancen pa
baggrund af aktuarmessige beregninger i det
forsik-

(vdelsesbaserede

omfang, forpligtelserne ikke er

ringsmeasssigt afdeskket
pensionsordninger). Aktuarmsasssige gevinster
og tab p& ydelseshaserede pensionsordninger
indregnes direkte i egenkapitalen under overfert

resultat.

Alktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af Arets
skattepligtige indkomst, reguleret for betalte
acontoskatter.
Skyldige . °g tilgodehavende  sambeskat-
ningsbidrag indregnes i balancen som sel-
skabsskat
geeldsforpligtelser.

under tilgodehavender eller

BEIERHOLM

VI SKADER BALANCE

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The net revaluation of equity investments in sub-

sidiaries is recognised in the financial
statements of the parent in the net revaluation
reserve in equity according to the equity method
to the extent that the carrying amount exceeds

the cost.

Provisions

Pension obligations are measured in the balance
sheet on the basis of actuarial computations to
the extent that such obligations are not coverad
by insurance (defined henefit plans). Actuarial
gains and losses on defined benefit plans are
recognised directly in equity under retained
earnings.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
raceivable are recognised as income tax under
receivables or payables in the balance sheet.
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Udskudte
skatteaktiver beregnes af alle midlertidige

skatteforpligtelser og udskudte
forskelle mellem regnskabsmesssige og skat-
temaessige veerdier af aktiver og forpligtelser. Der
indregnes dog ikke udskudt skat af midlertidige
forskelle vedrerende skattemsessigt ikke afskriv-
ningsberettiget goodwill samt andre poster, hvor
midlertidige forskelle, bortset fra virksom-
hedsovertagelser, er opstéet Pa
anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst, I de
tilfaelde, hvor opgerelse af skatteveerdien kan
foretages efter forskellige beskatningsregler,
males udskudt skat pd grundlag af den af
anvendelse af aktivet

ledelsen  planlagte

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den
veerdi, de efter vurdering forventes at kunne
realiseres til ved modregning 1 udskudte
skatteforpligtelser eller ved udligning i skat af

fremtidig indtjening.

Udskudt skat males pd grundlag af de skat-
teregler og skattesatser, der med balancedagens
lovgivning vil veere galdende, nédr den udskudte
skat forventes udlest som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser méles til kostpris
pé tidspunktet for stiftelse af gasldsforholdet
(lAnoptagelsen).  Geldsforpligtelserne  maéles
herefter til amortiseret kostpris, hvor kurstab og
l&neomkostninger indregnes i resultatopgerelsen
som en finansiel omkostning over lebetiden pé
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gasldsforholdet.

BEIERHOLM

VI SEADER BALANCE

Deferred tax liabilities and tax assets are
recognised on the hasis of all temporary
differences between the carrying amounts and
tax bases of assets and liahilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
except for

where temporary differences,

accuisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liahility.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities
or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is
expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liahilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
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Accounting policies - continued -

Kortiristede  g=ldsforpligtelser  méales  til
amortiseret kostpris, hvilket normalt svarer til

geeldens palydende vaardi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
beleb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller faordiggerelse
af den aftalte tjenesteydelse,

Periodeafgrsensningsposter

Periodeafgreensningsposter, indregnet under

forpligtelser, omfatter modtagne indbetalinger

vedrerende indtzgter 1 de efterfelgende
regnskabsar.
PENGESTRE@MSOPG@RELSE

Pengestremsopgerelsen  opstilles  efter den
indirekte metode og viser pengestremme fra
driften,

likvider ved arets begyndelse og slutning.

investeringer og finansiering samt

Pengestremme fra driften opgeres som &rets
resultat, reguleret for ikke kontante driftsposter,
andringer 1

betalte  selskabsskatter og

driftskapitalen.

Pengestremme fra investeringer omfatter
betalinger i forbindelse med keb og salg af virk-
somheder og finansielle aktiver samt kaeb,
udvikling, forbedring og salg af immaterielle og

materielle anleegsaktiver.

BEIERHOLM

VI SKABER BALANCE

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.

Deferred income

Deferred income under labilities comprises
payments received in respect of income in
subsequent financial years.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and
property, plant and equipment.
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Accounting policies - continued -

Pengestremme fra finansiering omfatter sendrin-
ger 1 modervirksomhedens aktiekapital og om-
kostninger forbundet hermed og finansiering fra
udbetalt udbytte til ejerne, samt optagelse af og
afdrag pé langfristede geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning

sammensaiter sig af likvide beholdninger og
kortfristet gaald til kreditinstitutter.

EBEIERHOLM

V1 SKABER BALANCE

Cash flows from financing activities comprise
changes in the parent's share capital and
associated costs and financing from and di-
vidends paid to shareholders as well as the ar-
rangement and repayment of long-term pay-

ables.

Cash and cash equivalents at the beginning and

end of the year comprise cash and short-term
payables to credit institutions.
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