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ProData Consult A/S 

Ledelsespategning 
Statement of the Board of Directors and Executive Board on the annual report 

Vi bar dags dato behandlet og godkendt arsrap­

porten for regnskabsaret 01.01 .14 - 31.12.14 for 
ProData Consult NS. 

Arsrapporten aflCEgges i overensstemmelse med 
arsregnskabsloven. 

Deter vores opfattelse, at koncernregnskabet og 

arsregnskabet giver et retvisende billede af kon­
cernens og selskabets aktiver, passiver og finan­

sielle stilling pr. 31 .12.14 og resultatet af koncer­

nens og selskabets aktiviteter samt af koncer­
nens pengestmmme for regnskabsaret 01 .01.14-

31.12.14. 

Ledelsesberetningen indeholder efter vores op­

fattelse en retvisende redegmelse for de forhold 

beretningen omhandler. 

Arsrapporten indstilles til generalforsamlingens 
godkendelse. 

Hvidovre, den 26. marts 2015 
Hvidovre, March 26, 2015 

Adm. direktm 

13EIEf1HOLm 
VI SKABEA BALANCE 

Today we have presented the annual report for 

the financial year 01 .01.14 - 31.12.14 for ProData 

ConsultNS. 

The annual report is presented in accordance 

with the Danish Financial Statements Act (Ars­
regnskabsloven). 

In our opinion, the consolidated financial state­

ments and the financial statements give a true 
and fair view of the group's and the company's 

assets, liabilities and financial position as at 

31 .12.14 and of the results of their activities and 
the consolidated cash flows for the financial year 

01.01.14- 31.12.14. 

We believe that the management's review gives 

a true and fair review of the matters dealt with 

in the review. 

The annual report is submitted for adoption by 
the general meeting. 
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Den uafhcengige revisors erklceringer 
Independent auditor's reports 

Til kapitalejeren i ProData Consult A/S 

PATEGNING PA KONCERNREGNSKABET 
OG ARSREGNSKABET 

Vi har revideret koncernregnskabet og arsregn­

skabet for ProData Consult A/S for regnskabsaret 
01.01 .14 - 31.12.14, der omfatter resultatopg0-

relse, balance, anvendt regnskabspraksis og 

noter for save! koncernen som selskabet samt 
pengestmmsopgmelse for koncernen. Koncern­

regnskabet og arsregnskabet udarbejdes efter 
arsregnskabsloven. 

Ledelsens ansvar for arsregnskabet 

Ledelsen har ansvaret for udarbejdelsen af et kon­
cernregnskab og et arsregnskab, der giver et ret­
visende billede i overensstemmelse med arsregn­
skabsloven. Ledelsen bar endvidere ansvaret for 

den interne kontrol, som ledelsen anser for n0d­
vendig for at udarbejde et koncernregnskab og 
et arsregnskab uden vresentlig fejlinformation, 

uanset om denne skyldes besvigelser eller fejl. 

Revisors ansvar 

Vores ansvar er at udtrykke en konklusion om 
koncernregnskabet og arsregnskabet pa grund­

lag af vores revision. Vi har udf0rt revisionen i 
overensstemmelse med internationale standar­
der om revision og yderligere krav if0lge dansk 
revisorlovgivning. Dette krrever, at vi overholder 

etiske krav samt planlregger og udf0rer revisio­

nen for at opna h0j grad af sikkerhed for, om kon­

cernregnskabet og arsregnskabet er uden vre­

sentlig fejlinformation. 

GEIEnHOLm 
VI SKABEA BALANCE 

To the capital owner of ProData Consult 
A/S 

REPORT ON CONSOLIDATED FINANCIAL 
STATEMENTS AND PARENT COMPANY 
FINANCIAL STATEMENTS 

We have audited the consolidated financial state­
ments and parent company financial statements 

of ProData Consult A/S for the financial year 
01.01.14 - 31 .12.14, which comprise the income 

statement, balance sheet, accounting policies 

and notes for the group as well as for the parent 
company as well as the consolidated cash flow 
statement. The consolidated financial state­

ments and parent company financial statements 
are prepared in accordance with Danish Finan­
cial Statements Act. 

Management's responsibility for the finan­
cial 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 

Financial Statements Act. Furthermore the 
Management is responsible for the internal 
control as the Management determines is 

necessary to enable the preparation of consolida­
ted financial statements and parent company fi­

nancial statements that are free from material 
misstatement, whether due to fraud or error. 

Auditor's responsibility 

Our responsibility is to express an opinion on the 

consolidated financial statements and parent 
company financial statements based on our 
audit. We conducted our audit in accordance 

with International Standards on Auditing and 

additional requirements under Danish Audit 
regulation. This requires that we comply with 

ethical requirements and plan and perform the 

audit to obtain reasonable assurance that the 

consolidated financial statements and parent 

company financial statements are free from ma­

terial misstatement. 
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Den uafhcengige revisors erklceringer 
Independent auditor's reports 

En revision omfatter udfmelse af revisionshand­

linger for at opna revisionsbevis for bel0b og op­

lysninger i koncernregnskabet og arsregnskabet. 

De valgte revisionshandlinger afha:mger af revi­

sors vurdering. herunder vurdering af risici for 

vresentlig fejlinformation i koncernregnskabet og 

arsregnskabet, uanset om denne skyldes besvi­

gelser eller fejl. Ved risikovurderingen overvejer 

revisor intern kontrol, der er relevant for koncer­

nens og selskabets udarbejdelse af et koncern­

regnskab og et arsregnskab, der giver et ret­

visende billede. Forma.Iet hermed er at udforme 

revisionshandlinger, der er passende efter om­

strendighederne, men ikke at udtrykke en kon­

klusion om effektiviteten af koncernens og 

selskabets interne kontrol. En revision omfatter 

endvidere vurdering af, om ledelsens valg af 

regnskabspraksis er passende. om ledelsens 

regnskabsmressige sk12m er rimelige samt den 

samlede prresentation af koncernregnskabet og 

arsregnskabet. 

Deter vores opfattelse, at det opnaede revisions­

bevis er tilstrrekkeligt og egnet som grundlag for 

vores konklusion. 

Revisionen bar ikke givet anledning til forbehold . 

Konklusion 

Det er vores opfattelse, at koncernregnskabet og 

arsregnskabet giver et retvisende billede af kon­

cernens og selskabets aktiver, passiver og finan­

sielle stilling pr. 31 .12.14 samt af resultatet af 

koncernens og selskabets aktiviteter samt penge­

stmmme for koncernen for regnskabsaret 

01.01.14- 31 .12.14 i overensstemmelse med ars­

regnskabsloven. 

GEIEf1HOLm 
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An audit involves performing procedures to ob­

tain audit evidence about the amounts and dis­

closures in the consolidated financial statements 

and parent company financial statements. The 
procedures selected depend on the auditor's 

judgement, including the assessment of the risks 

of material misstatements of the consolidated fi­

nancial statements and parent company finan­

cial statements, whether due to fraud or error. In 

making those risk assessments, the auditor con­

siders internal control relevant to the group's 

and the parent company's preparation of consoli­

dated financial statements and parent company 

financial statements that give a true and fair 

view in order to design audit procedures that are 

appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the effec­

tiveness of the group's and the parent compa­

ny's internal control. An audit also includes eva­

luating the appropriateness of accounting poli­

cies used and the reasonableness of accounting 

estimates made by the Management, as well as 

the overall presentation of the consolidated finan­

cial statements and parent company financial 

statements. 

We believe that the audit evidence we have ob­

tained is sufficient and appropriate to provide a 

basis for our opinion. 

Our audit has not resulted in any qualifications. 

Opinion 

In our opinion the consolidated financial state­

ments and the parent company financial state­

ments give a true and fair view of the group's 

and the parent company's assets, liabilities and 

financial position at 31.12.14 and of the results of 

the group 's and the parent company's opera­

tions and the consolidated cash flows for the 

financial year 01.01.14- 31 .12.14 in accordance 

with the Danish Financial Statements Act. 
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Den uafh~ngige revisors erkl~ringer 
Independent auditor's reports 

UDTALELSE OM LEDELSESBERETNIN­
GEN 

Vi har i henhold til arsregnskabsloven gennem­

la::st ledelsesberetningen. Vi har ikke foretaget 

yderligere handlinger i tilla::g til den udf0rte revi­
sion af koncernregnskabet og arsregnskabet. Det 
er pa denne baggrund vores opfattelse, at oplys-

ningerne i ledelsesberetningen er i overensstem­

melse med koncernregnskabet og arsregnska­

bet. 

K0benhavn, den 26. marts 2015 
Copenhagen , March 26,2015 

Beierholm 
Statsautoriseret Revisionspartnerselskab 

S0ren Piilgaard Henschel 
Statsaut. revisor 
State Authorized Public Accountant 

GEIEnHOLm 
VI SKABEA BA LANCE 

STATEMENT ON THE MANAGEMENT'S 
REVIEW 

Pursuant to the Danish Financial Statements 
Act, we have read the Management's review. 

We have not performed any further procedures 
in addition to the audit of the consolidated finan­

cial statements and the parent company finan­
cial statements. On this basis, it is our opinion 

that the information provided in the Manage­

ment's review is consistent with the consolida­
ted financial statements and the parent compa­

ny financial statements. 
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KONCERNENS HOVED- OG N0GLETAL 
FINANCIAL HIGHLIGHTS 

Hovedtal 
Key figures 

Bel0b i t .DKK 
Figures in DKK '000 2014 

Resultat 
Profit/lass 

Nettoomscetning 420.816 
Revenue 

Bruttofortjeneste 65.827 
Gross profit 

Resultat af primcer drift 27.320 
Operating profit/loss 

Resultat fm skat 26.874 
Profit/loss before tax 

Arets resultat 19.662 
Profit/loss for the year 

Balance 
Balance 

Samlede aktiver 104.541 
Total assets 

Egenkapital 25.145 
Equity 

Pengestr0mme 
Cashflow 

Nettopengestmm fra: 
Net cash flow: 

Driften 23.543 
Operating activities 

Investeringer -12.197 
Investing activities 

Finansiering -3.644 
Financing activities 

Arets pengestmmme 7.702 
Cash flows for the year 

£3EIEnHOLm 
VI SKABEA BA LANCE 

2013 

308.268 

40.449 

17.095 

16.652 

12.275 

78.439 

19.366 

15.422 

-2.853 

-13.200 

-631 

Ledelsesberetning 
Management's review 

2012 2011 2010 

305.988 290.992 213.516 

40.771 43.613 35.761 

18.248 20.274 16.501 

18.339 20.173 16.936 

13.511 15.001 12.818 

71 .347 55.345 47.571 

20.561 21 .730 12.882 

5.542 14.010 10.841 

-707 -542 25 

-14.980 -5.991 -17.768 

-10.145 7.477 -6.902 
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ProData Consult A/S 

Nagletal 
Ratios 

2014 

Rentabilitet 
Profitability 

Egenkapitalens forrentning 88,3% 
Return on equity 

Bruttomargin 15,6% 
Gross margin 

Overskudsgrad 6,5% 
Profit margin 

Afkastgrad 29,9% 
Rate of return 

Soliditet 
Equity ratio 

Egenkapitalandel 24,1% 
Equity interest 

0vrige 
Others 

Antal medarbejdere (gns.) 60 
Number of employees (average) 

GEIEnHOLm 
VI SKABER BAL A NCE 

2013 

61,5% 

13,1% 

5,5% 

22,8% 

24,7% 

43 

Ledelsesberetning 
Management's review 

2012 2011 2010 

63,9% 86,7% 83,5% 

13,3% 15,0% 16,7% 

6,0% 7,0% 7,7% 

28,8% 39,4% 38,6% 

28,8% 39,3% 27,1% 

36 30 29 
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Hovedaktiviteter 

Hovedaktiviteten for koncernen har i lighed med 
tidligere ar bestaet drift af 

konsulentvirksomhed indentor it-ydelser, samt 
anden hermed beslregtet virksomhed. 

Usoodvanlige forhold 

Der har ikke vreret usredvanlige forhold, som b0r 

nrevnes i relation til regnskabet 

Udviklingen i selskabets okonomiske 
aktiviteter og forhold 

Selskabet opk0bte per 1. januar 2014 det 

konkurrerende firma Interim Competence og 
sikrede sig med opk0bet adgang til strategiske 

kunder, dygtige IT-konsulenter og et hold strerke 

medarbejdere med mange ars brancheerfaring. 

Selskaberne blev fusioneret og Interim 

Competence er i dag et binavn til selskabet 
under samme CVR nummer. 

Ved opk0bet konsoliderede selskabet sin 

position, som den st0rste leverand0r indentor sit 
segment i Danmark. 

Samtidig med ovenstaende h0stede synergier og 

gevinster oplevede selskabet en strerk organisk 

vrekst og omsretningen udviklede sig positivt for 
koncernen og voksede toot pa 35% i forhold til 

aret f0r til i alt t.DKK 420.816. 

Selskabet investerede i 2014 igen offensivt i at 
udbygge salgs- og leveranceapparatet samt i at 

udbygge og integrere datterselskaber og 
afdelinger. Trods det forh0jede 

investeringsniveau endte selskabet med en 

EBITDA pa t.DKK 29.495 og et resultatet f0r skat 
pa t.DKK 26.874, en vrekst pa mere end 60% i 

forhold til aret f0r, hvilket betragtes som 

tilfredsstillende. 

GEIEr?HOLm 
VI SKABER BA L ANCE 

Ledelsesberetning 
Management's review 

Main activities 

The main activity for the Group has, as in 

previous years, been IT consultancy services 

and related business. 

Exceptional conditions 

No unusual conditions or circumstances related 

to the accounts have occurred. 

Development in the company's financial 
activities and affairs 

The Company acquired on January 1, 2014 the 

competing company Interim Competence and 

secured with the acquisition access to strategic 
customers, skilled IT consultants and a team of 

strong staff with many years of industry 
experience. 

The Companies were merged and Interim 

Competence is today a secondary name of the 
Company under the same CVR number. 

The acquisition consolidated the Company's 

position as the largest supplier within its 
segment in Denmark. 

With the above obtained synergies and gains, 

the Company experienced a strong organic 

growth and revenue which developed positively 
for the Group and grew close to 35% compared 

to the previous year to a total of DKK 420,816k. 

In 2014 the Company again invested in 

expanding its sales and delivery units as well as 

in expanding and integrating its subsidiaries 
and affiliates. Despite increased investments, 

the Company made an EBITDA on DKK 29.495k 
and a result before tax on DKK 26,874k - a 

growth on more than 60% compared to the 
previous year which is considered satisfactory. 

12 
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Selskabets fokus pa det Nordeuropceiske marked 

og konsolideringen af firmaets kerneydelser 

overfor bade kunder og konsulenter lykkedes alt i 
alt tilfredsstillende grad, og selskabet 

konsoliderede sig endnu en gang som et af de 
st0rste selskaber i markedet indenfor sit 

markedssegment i Skandinavien. 

Srerlige risici 

Koncernen har ikke scerlige pris- , valuta- eller 

renterisici. 

Eksternt milj0 

Selskabet vurderes kun i begrcenset omfang at 
pavirke milj0et. Milj0mcessige forhold tages 
betragtning ved indk0b og den l0bende drift. 

Forsknings- og udviklingsaktiviteter 

Selskabet driver ikke forskningsaktiviteter. 
Selskabet foretager en l0bende tilpasning og 
udvikling af sine ydelser efter kundernes behov. 

Betydningsfulde hrendelser indtruffet 
efter regnskabsarets afslutning 

Der er efter status ikke indtruffet begivenheder, 

som vii kunne forrykke selskabets finansielle stil­

ling vcesentligt 

Selskabets forventede udvikling 

Selskabet forventer en fortsat positiv udvikling 
for det danske moderselskab og dets 

datterselskaber i 2015. 

Selskabet vii i 2015 styrke sit fokus yderligere pa 

ncermarkederne, sikre synergi mellem dets 

afdelinger, selskaber og services og ivcerkscette 

tiltag for endnu bedre at kunne servicere vores 
Nordeuropceisk baserede kunder og konsulenter. 

GEIERHOLm 
V I SKA BE R BA L AN C E 

Ledelsesberetning 
Management's review 

The Company's focus on the Northern European 

market and the consolidation of the Company's 

core services to both clients and consultants 

succeeded in a satisfactory degree and the 
Company again proved itself to be one of the 

largest companies on the Scandinavian market 
within its segment. 

Special risks 

The Group does not have special rate-, 

currency- or interest risks. 

External environment 

The Company is estimated to only effect the 
environment to limited extends. Environmental 
issues are considered when making purchases 

and as an integral part of the daily company 
operation. 

Research and development activities 

The Company has no research activities. The 
Company makes ongoing adjustments and 
developments of its services. 

Important events occurring after the end 
of the financial year 

No events has occured after the financial year 
end, which will influence the Company's 
financial position significantly. 

The Company's expected development 

The Company expects a positive development 
for the Danish parent Company, its subsidiaries 

and branches in 2015. 

The Company will in 2015 strengthen its focus 
on the markets close to its current operations 

even further, ensure synergy between areas, 

affiliates and companies and continue its efforts 
to improve service to our North European based 

Clients and Consultants. 

13 
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Selskabet vil ogsa 2015 lede efter 

opk0bskandidater pa de markeder, hvor det har 

tilstedevcerelse, samt i Tyskland, hvor selskabet 

har en malscetning om at vcere til stede i 2015. 

Datterselskaber og filialer i udlandet 

Det polske datterselskab ProData Consult SP. Z 
o.o., overtaget ultimo 2011, leverede i 2014 sit 

bedste resultat siden overtagelsen og vcekstede 

teet pa 130% i omscetning og 475% i resultat f0r 
skat i forhold til aret fm. Resultatet f0r skat lyder 

pa PLN 702.319. Selskabet har udvidet lokaler, 

ansat mange nye administrative medarbejdere 
og fomget leveringskapaciteten kraftigt for at 

kunne leve op til eftersp0rgslen. 

Selskabets h0je vcekstrater estimeres at fortscette 

i 2015. 

Det svenske datterselskab leverede det 
budgetterede overskud for sjette ar i trcek i et 

meget konsolideret og konkurrenceprceget 
marked. Der forventes ikke voldsom vcekst i top­

og bundlinje i 2015 i Sverige. 

Selskabets norske afdeling fortsatte sin 

fremgang i 2014 og leverede overskud til 

moderselskabet. Det norske marked er generelt 
prceget af aktivitet og efterspmgsel, og selskabet 

forventer vcekst i bade omscetning og overskud i 

2015. 

Trods en forbedret omscetning endte den 

hollandske afdeling med et underskud, hvilket 
ikke er tilfredsstillende. Der forventes et 

begrcenset overskud fra den hollandske afdeling i 

2015, da afdelingen stadig er en 

investeringsfase. 

C3EIERHOLm 
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Ledelsesberetning 
Management's review 

The Corporation will in 2015 again look for 

possible acquisition candidates in markets 
where the Company is present, as well as in 

Germany, where the Company has a goal of 

being present in 2015. 

Subsidiaries and branches abroad 

The Polish subsidiary ProData Consult SP. Z o.o., 
which was acquired at the end of 2011, 

delivered in 2014 its best result since the 
acquisition, with a growth of almost 130% in 

revenue and 475% in profits before tax 

compared with the previous year. The profit 
before taxes was PLN 702,319. The Polish 

subsidiary has expanded its premises, added a 

lot of new administrative staff and has increased 
its delivery capacity greatly to meet demands. 

The Polish subsidiary is estimated to continue 
its high growth rates in 2015. 

The Swedish subsidiary delivered a plus for the 
6th year in a row in a very competitive and 

consolidated market. The Company does not 
expect a dramatically increased growth in 

turnover and profits in Sweden in 2015. 

The Norwegian branch continued its growth in 

2014 and delivered a positive result to the 

parent Company. The Norwegian market is 
generally characterized by activity and demand 

and the Company expects growth in both 

turnover and profits in 2015. 

Despite an improved turnover, the Dutch branch 

ended the year with a deficit, which is not 
satisfactory. Limited profits are expected from 

the Dutch branch in 2015 since the department 
still is in an investment phase. 

14 



ProData Consult A/S 

Samfundsansvar 

ProData Consult arbejder med samfundsansvar 

bade internt i virksomheden og eksternt i 

relation til omverdenen. Selskabet star ved sit 

voordigrundlag, som bygger pa respekt for andre, 

frisind, rummelighed, tolerance og transparens. 

Selskabet valgte 2014 at rykke op 

"superligaen" indenfor CSR ved at blive optaget 

som medlem af FN's Global Compact initiativ. 

FN's Global Compacter verdens st0rste initiativ 

indenfor virksomheders samfundsansvar (CSR). 

Det er et internationalt initiativ startet af FN 

med den hensigt at inddrage private 

virksomheder i l0sningen af de store sociale og 

rnilj0moossige udfordringer, som f0lger med 

globaliseringen. Global Compact g0r det muligt 

for virksomheder over hele verden at tage aktivt 

del i l0sningen af disse udfordringer. 

Som officielt medlem af UN Global Compact 

initiativ, 0nsker Selskabet at sende et signal til 

aile vores interessenter om, at vi tilslutter os, 

arbejder pa og bridrager til gennemf0relsen af 

FN' s Global Compacts ti principper indenfor 

omraderne menneskerettigheder, arbejdstager­

rettigheder, milj0 og antikorruption. 

GEIEnHOLm 
VI SKABER BALANCE 

Ledelsesberetning 
Management's review 

Corporate social responsibility 

ProData Consult works with social responsibility 

both internally within the Company and 

externally in relation to the world around us. 

ProData Consults' values are built on non­

discrimination, tolerance and transparency. 

The Company decided in 2014 to move up and 

into the "Champions League" in CSR by 

becoming a member of the UN Global Compact 

initiative. 

UN Global Compact is the largest initiative in 

corporate social responsibility (CSR). It is an 

international initiative launched by the UN with 

the intention of getting private companies 

involved in addressing the major social and 

environmental challenges of globalization. 

Global Compact allows companies worldwide to 

take an active part in resolving these 

challenges. 

As an official member of the UN Global Compact 

initiative, the Company wishes to signal to all 

our stakeholders that we have joined, work on 

and contribute to the implementation of the UN 

Global Compact's ten principles in the areas of 

human rights, labor, environment and anti­

corruption. 

15 



ProData Consult A/S 

Note 

N ettoomsretning 
Revenue 

Omkostninger til ravarer og 
hjrelpematerialer 

Expenses for raw materials and consurnables 

Andre eksterne omkostninger 
Other operating expenses 

Bruttofortjeneste 
Gross profit 

Personaleomkostninger 
Staff costs 

Resultat far af- og 
nedskrivninger 

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

Af- og nedskrivninger af materielle 
og immaterielle anlregsaktiver 

Depreciation, amortisation , impairment losses and 
write·downs of property, plant and equipment 
and intangible assets 

Resultat af primrer drift 
Operating profit/loss 

lndtregter af kapitalandele 
Income from equity investments 

2 Andre finansielle indtregter 
Other financial income 

Andre finansielle omkostninger 
Other financial expenses 

Resultat far skat 
Profit/loss before tax 

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

Arets resultat 
Profit/loss for the year 

Minoritetsinteressers andel af arets 
resultat 

Minority shareholders' share of subsidiaries' net 
profit/loss 

Koncernens andel af arets 
resultat 

Group's share of the net profit/loss for the year 

13EIERHOLm 
VI SKABER BALANCE 

Koncern 
Group 

2014 2013 
DKK DKK '000 

420.816.188 308.268 

-345.589.895 -259.990 

-9.399.519 -7.829 

65.826.774 40.449 

-36.332.226 -22.674 

29.494.548 17.775 

-2.174.690 -680 

27.319.858 17.095 

0 0 

348.199 231 

-794.125 -674 

26.873.932 16.652 

-7.212.110 -4.377 

19.661.822 12.275 

-504.903 -113 

19.156.919 12.162 

Resultatopgerelse 
Income statement 

Modervirksomhed 
Parent 

2014 2013 
DKK DKK '000 

401.408.700 295.847 

-333.506.203 -249.831 

-7.785.060 -6.451 

60.117.437 39.565 

-33.164.749 -22.202 

26.952.688 17.363 

-1.889.158 -611 

25.063.530 16.752 

1.305.712 141 

308.736 215 

-708.140 -586 

25.969.838 16.522 

-6.812.919 -4.360 

19.156.919 12.162 

0 0 

19.156.919 12.162 
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Forslag til resultatdisponering 
Proposed appropriation account 

Reserve for nettoopskrivning efter indre vrerdis metode 
Net revaluation reserve according to the equity method 

Ekstraordinrert udbytte for regnskabsaret 
Extraordinary dividend for the financial year 

Overf0rt resultat 
Retained earnings 

I alt 
Total 

GEIERHOLffi 
VI SKAB E R BA L ANCE 

Resultatopg0relse 
Income statement 

1.244.337 36 

13.200.000 13.200 

4.712.582 -1 .074 

19.156.919 12.162 

17 



ProData Consult AJS 

AKTIVER 
ASSETS 

Note 

Frerdiggjorte udviklingsprojekter 
Completed development projects 

Erhvervede rettigheder 
Acquired rights 

Goodwill 
Goodwill 

4 lmmaterielle anlregsaktiver i alt 
Total intangible assets 

Andre anlreg, driftsmateriel og 
inventar 

Other plant, fixtures and fittings, tools and equipment 

5 Materielle anlregsaktiver i alt 
Total property, plant and equipment 

6 Kapitalandele i tilknyttede virksom-
heder 

Equity investments in group enterprises 

Andre tilgodehavender 
Other receivables 

Finansielle anlregsaktiver i alt 
Total investments 

Anlregsaktiver i alt 
Total non-current assets 

Tilgodehavender fra salg og 
tjenesteydelser 

Trade receivables 

Tilgodehavender hos tilknyttede 
virksomheder 

Receivables from group enterprises 

Andre tilgodehavender 
Other receivables 

Periodeafgrrensningsposter 
Prepayments 

Tilgodehavender i alt 
Total receivables 

Likvide beholdninger 
Cash 

Omsretningsaktiver i alt 
Total current assets 

Aktiver i alt 
Total assets 

C3EIEnHOLffi 
VI S KAeEA eA LANCE 

Koncern 
Group 

31.12.14 31.12.13 
DKK DKK '000 

270.872 0 

1.781 .250 2.177 

10.132.348 0 

12.184.470 2.177 

1.388.160 1.382 

1.388.160 1.382 

0 0 

582.886 573 

582.886 573 

14.155.516 4.132 

72.364.865 58.190 

9.925.581 9.416 

3.746.828 2.611 

311.449 672 

86.348.723 70.889 

4.036.283 3.418 

90.385.006 74.307 

104.540.522 78.439 

Balance 
Balance sheet 

Modervirksomhed 
Parent 

31 .12.14 31.12.13 
DKK DKK '000 

0 0 

1.781.250 2.177 

9.908.319 0 

11.689.569 2.177 

1.388.160 1.382 

1.388.160 1.382 

2.474.012 891 

582.886 573 

3.056.898 1.464 

16.134.627 5.023 

68.364.868 55.800 

10.447.283 9.380 

1.344.068 1.430 

298.771 647 

80.454.990 67.257 

2.528.049 2.612 

82.983.039 69.869 

99.117.666 74.892 
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PASSIVER 
EQUITY AND LIABILITIES 

Note 

Selskabskapital 
Share capital 

Reserve for nettoopskrivning efter 
indre vcerdis metode 

Net revaluation reserve according to the equity 
method 

Overfmt resultat 
Retained earnings 

7 Egenkapital i alt 
Total equity 

Minoritetsinteresser 
Minority interests 

Henscettelser til udskudt skat 
Provisions for deferred tax 

Hensatte forpligtelser i alt 
Total provisions 

Anden gceld 
Other payables 

8 Langfristede greldsforpligtelser i 
alt 

Totallong-tenn payables 

13EIEnHOLm 
V I SKASEA BA L ANCE 

Koncern 
Group 

31.12.14 31.12.13 
DKK DKK '000 

500.000 500 

0 0 

24.645.429 18.866 

25.145.429 19.366 

563.547 178 

554.707 674 

554.707 674 

7.264.806 0 

7.264.806 0 

Balance 
Balance sheet 

Modervirksomhed 
Parent 

31 .12.14 31 .12.13 
DKK DKK '000 

500.000 500 

1.279.488 35 

23.365.941 18.831 

25.145.429 19.366 

0 0 

493.084 674 

493.084 674 

7.264.806 0 

7.264.806 0 
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PASSIVER - fortsat -
EQUITY AND LIABILITIES - con tinued -

Note 

8 Kortfristet del af langfristede 
gceldsforpligtelser 

Short-term portion of long-term payables 

Gceld til kreditinstitutter 
Debt to credit institutions 

Modtagne forudbetalinger fra kunder 
Prepayments received from customers 

Leverandmer af varer og 
tjenesteydelser 

Trade payables 

Selskabsskat 
Income tax 

Anden gceld 
Other payables 

Periodeafgrcensningsposter 
Deferred income 

Kortfristede gaeldsforpligtelser i 
alt 

Total short-term payables 

Gaeldsforpligtelser i alt 
Total payables 

Passiver i alt 
Total equity and liabilities 

9 Eventualforpligtelser 
Contingent liabilities 

10 Sikkerhedsstillelser 
Security provided 

11 Kontraktlige forpligtelser 
Contractual obligations 

12 Ncertstaende parter 
Related parties 

GEIERHOLm 
V I SKA B E A BA L AN C E 

Koncern 
Group 

31 .12.14 31.12.13 
DKK DKK '000 

2.291 .527 0 

1.390.397 8.472 

4.855.233 4.700 

46.374.802 33.674 

6.659.898 3.751 

8.619.951 6.504 

820.225 1.120 

71.012.033 58.221 

78.276.839 58.221 

104.540.522 78.439 

Balance 
Balance sheet 

Modervirksornhed 
Parent 

31 .12.14 31.12.13 
DKK DKK '000 

2.291.527 0 

1.082.559 8.080 

4.855.233 4.700 

42.545.460 31 .204 

6.922.003 3.866 

7.745.563 6.114 

772.002 888 

66.214.347 54.852 

73.479.153 54.852 

99.117.666 74.892 
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Koncernens pengestremsopgerelse 
Consolidated cash flow statement 

2014 2013 
DKK DKK '000 

Arets resultat 19.156.919 12.162 
Net profit/loss for the year 

Reguleringer 10.040.421 5.457 
Adjustments 

Forskydning i driftskapital: 
Change in working capital:: 

Tilgodehavender -15.459.172 -4.755 
Receivables 

Leverandmer af varer og tjenesteydelser 12.700.543 -890 
Trade payables 

Anden driftsafledt gceld 1.971 .794 4.952 
Other payables relating to operating activities 

Pengestramme fra drift far finansielle poster 28.410.505 16.926 
Cash flows from operating activities before net financials 

Modtagne renteindtcegter og lignende indtcegter 348.199 231 
Interest income and similar income received 

Betalte renteornkostninger og lignende omkostninger -794.125 -674 
Interest expenses and similar expenses paid 

Betalt selskabsskat -4.421 .904 -1 .062 
Income tax paid 

Driftens pengestramme 23.542.675 15.421 
Cash flows from operating activities 

K0b af immaterielle anlcegsaktiver -11.520.145 -2.375 
Purchase of intangible assets 

K0b af materielle anlcegsaktiver -918.200 -587 
Purchase of property, plant and equipment 

Salg af materielle anlcegsaktiver 250.469 124 
Sale of property, plant and equipment 

K0b af finansielle anlcegsaktiver -9.400 -15 
Purchase of investments 

Investeringernes pengestramme -12.197.276 -2.853 
Cash flows from investing activities 

Frie pengestramme 11.345.399 12.568 
Free cash flow 

Betalt udbytte -13.200.000 -13.200 
Dividend paid 

Optagelse af langfristede lan 9.556.333 0 
Arrangement of long-term loans 

Finansieringens pengestramme -3.643.667 -13.200 
Cash flows from financing activities 

Arets samlede pengestramme 7.701.732 -632 
Total cash flows for the year 

Likvide beholdninger ved arets begyndelse -5.055.844 -4.424 
Cash, beginning of year 

Likvide beholdninger ved arets slutning 2.645.888 -5.056 
Cash, end of year 

GEIERHOLffi 
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Note 

Koncernens pengestn?Jmsopg0relse 
Consolidated cash flow statement 

2014 2013 
DKK DKK '000 

Likvide beholdninger ved arets slutning specificeres sa!edes: 
Cash, end of year, comprises: 

Likvide beholdninger 
Cash 

Kortfristet goold til kreditinstitutter 
Short-term payables to credit institutions 

I alt 
Total 

GEJEnHOLm 
VI SKABE A BALANCE 

4.036.283 3.418 

-1.390.395 -8.474 

2.645.888 -5.056 
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GENERELT 

Arsrapporten er aflagt i overensstemmelse med 
arsregnskabsloven for mellemstore koncerner og 

virksomheder i regnskabsklasse C. 

Den anvendte regnskabspraksis er ucendret i for­
hold til foregaende ar. 

JEndring i sammensretning af aktiviteter 

ProData Consult A/S har gennemf0rt en fusion 

med Interim Competance A/S med ProData 

Consult A/S som det fortscettende selskab. 
Fusionen er gennemf0rt med regnskabsmcessig 

virkning pr. 01 .01 .14. Selskabet bar anvendt 

overtagelsesmetoden ved fusionen, hvormed aile 
identificerbare aktiver og forpligtelser i det 

ophmende selskab males til dagsvcerdi pa er­
hvervelsestidspunktet. Sammenligningstallene 

er som konsekvens heraf ikke tilpasset. 

Generelt om indregning og maling 

I resultatopg0relsen indregnes indtcegter i takt 

med, at de indtjenes, herunder indregnes vcerdi­

reguleringer af finansielle aktiver og forpligtelser. 
I resultatopg0relsen indregnes ligeledes aile om­

kostninger, herunder afskrivninger og nedskriv­

ninger. 

I balancen indregnes aktiver, nar deter sandsyn­
ligt, at fremtidige 0konomiske fordele vii tilflyde 
koncernen, og aktivets vcerdi kan males palide­

ligt. Forpligtelser indregnes i balancen, nar det 

er sandsynligt, at fremtidige 0konomiske fordele 
vii fraga koncernen, og forpligtelsens vcerdi kan 
males palideligt. Ved fmste indregning males 

aktiver og forpligtelser til kostpris. Efterf0lgende 

males aktiver og forpligtelser som beskrevet ne­

denfor for hver enkelt regnskabspost. 

£3EIEnHOLm 
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Anvendt regnskabspraksis 
Accounting policies 

GENERAL 

The annual report has been presented in accor­
dance with the provisions of the Danish Finan­

cial Statements Act for medium-sized groups 
and class C companies. 

The accounting policies have been applied 

consistently with previous years. 

Change in composition of activities 

ProData Consult A/S has completed a merger 

with Interim Competance A/S with ProData 
Consult A/S as the surviving company. The 
merger has been completed with accounting 

effect from 1 January 14. The company has 
applied the purchase method in connection with 
the merger, which means that all identifiable 
assets and liabilities in the discontinuing com-

pany are measured at fair value at the date of ac­
quisition. Consequently, the comparative figures 

have not been adjusted. 

Basis of recognition and measurement 

Income is recognised in the income statement 
as earned, including value adjustments of finan­

cial assets and liabilities. All expenses, including 
depreciation, amortisation, impairment losses 
and write-downs, are also recognised in the in­
come statement. 

Assets are recognised in the balance sheet 
when it is probable that future economic bene­

fits 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 liabili­
ties can be measured reliably. On initial recogni­

tion, assets and liabilities are measured at cost. 
Subsequently, assets and liabilities are mea­

sured as described for each item below. 
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Visse finansielle aktiver og forpligtelser maies til 
amortiseret kostpris, hvorved der indregnes en 

konstant effektiv rente over l0betiden. Amortise­

ret kostpris opg0res som oprindelig kostpris med 
fradrag af eventuelle afdrag samt tillceg/fradrag 

af den akkumulerede amortisering af forskellen 
mellem kostpris og nominelt bel0b . 

Ved indregning og m8ling tages hensyn til for­

udsigelige tab og risici, der fremkommer inden 

arsrapporten aflcegges, og som be- eller afkrcefter 
forhold, der eksisterede pa balancedagen. 

KONCERNREGNSKAB 

Koncernregnskabet omfatter modervirksomhe­
den og dets dattervirksomheder, hvori moder­
virksomheden direkte eller indirekte besidder 

mere end 50% af stemmerettighederne, eller 
gennem aftaler har en bestemmende indflydelse. 
Virksomheder, hvori koncernen besidder mellem 
20% og 50% af stemmerettighederne og ud0ver 

betydelig, men ikke bestemmende indflydelse, 
betragtes som associerede virksomheder. 

De regnskaber , der anvendes til brug for konsoli­
deringen, aflcegges i overensstemmelse med 
koncernens regnskabspraksis. 

Koncernregnskabet er udarbejdet som et sam­
mendrag af regnskaber for modervirksomheden 

og dattervirksomhederne ved sammenlcegning af 
regnskabsposter af ensartet karakter. Ved konso­
lideringen er der foretaget eliminering af kon­

cerninterne indtcegter og ornkostninger, besid­
delser af kapitalandele, mellemvcerender og ud­
bytter samt ikke realiseret koncernintem fortjen­

este og tab pa varebeholdninger og anlcegs­

aktiver. 

GEIERHOLm 
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Anvendt regnskabspraksis 
Accounting policies 

Certain financial assets and liabilities are mea­

sured at amortised cost applying a constant 
effective rate of interest over the term of the as­

sets and liabilities. Amortised cost is determined 
as original cost less any principal repayments 

and less/plus accumulated amortisation of the 

difference between cost and nominal value. 

On recognition and measurement, account is 
taken of foreseeable losses and risks arising be­

fore the time at which the annual report is pre­
sented and proving or disproving matters arising 

on the balance sheet date. 

CONSOLIDATED FINANCIAL STATE­
MENTS 

The consolidated financial statements comprise 
the parent and the 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 between 20% and 50% of the voting 

rights and in which it has a substantial, but not 

controlling influence, are considered associates. 

All financial statements used for consolidation 

are prepared in accordance with the accounting 
policies of the group. 

The consolidated financial statements consoli­

date the financial statements of the parent and 
its subsidiaries by adding together items of a 

uniform nature and eliminating intercompany in­

come and expenditure, shareholdings, balances 
and dividends as well as unrealised intercompa­

ny gains and losses on inventories and non-cur­
rent assets. 
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Nyerhvervede eller nystiftede virksomheder ind­

regnes i koncernregnskabet fra anskaffelsestids­
punktet. Solgte eller afviklede virksomheder ind­

regnes i koncemregnskabet frem til afstaelses­
tidspunktet. Sammenligningstal korrigeres ikke 

for nyerhvervede, solgte eller afviklede virksom­
heder. 

Fortjeneste eller tab ved afha:mdelse af dattervirk­
somheder opg0res som forskellen mellem afham­
delsessummen og den regnskabsmcessige vcerdi 
af nettoaktiver pa salgstidspunktet inklusiv ikke­

afskrevet goodwill samt forventede omkostnin­
ger til salg eller afvikling. 

Ved erhvervelse af nye virksomheder anvendes 

overtagelsesmetoden, hvorefter de nytilk0bte 
virksomheders identificerbare aktiver og forplig­

telser males til dagsvcerdi pa erhvervelsestids­
punktet. Der indregnes en hensat forpligtelse til 

dcekning af omkostninger ved besluttede og 
offentliggjorte omstruktureringer i den erhverve­

de virksomhed i forbindelse med k0bet. Skatte­
effekten af de foretagne omvurderinger indreg­

nes. 

Kostprisen for kapitalandelene i de erhvervede 

virksomheder udlignes med den forholdsmces­
sige andel af dattervirksomhedemes dagsvcerdi 

af nettoaktiver pa det tidspunkt, hvor koncem­

forholdet blev etableret. 

Den pa erhvervelsestidspunktet opgjorte kon­

cemgoodwill (positivt forskelsbel0b), indregnes 

som aktiv og afskrives linecert efter en individuel 

vurdering af aktivets brugstid, dog maksimalt 20 
ar. Negativ goodwill, der modsvarer en forventet 

ugunstig udvikling i de pagceldende virksomhe­
der, indregnes i balancen under periodeafgrcens­

ningsposter og reduceres i takt med realisering 
af de forhold, der Jigger til grund for forskels­

bel0bet. 

GEIEI<HOLm 
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Anvendt regnskabspraksis 
Accounting policies 

Newly acquired or newly founded enterprises 
are recognised in the consolidated financial 

statements as from the time of acquisition. Di­

vested or discontinued enterprises are recog­
nised in the consolidated income statement up 

until the time of divestment or discontinuation. 
Comparative figures are not restated for newly 

acquired, divested or discontinued enterprises. 

Gains or losses on the divestment of subsidiaries 
are determined as the difference between the 
consideration and the carrying amount of net 

assets at the time of divestment, including non­
amortised goodwill, as well as the expected 

costs of divestment or discontinuation. 

Newly acquired enterprises are recognised in 
accordance with the purchase method, accor­

ding to which the identifiable assets and liabili­
ties of the newly acquired enterprises are recog­

nised at fair value at the time of acquisition. A 
provision is made to cover expenses incidental 

to decided and announced restructuring in the 
acquired enterprise in connection with the 

acquisition. The tax effect of any reassessments 
made is recognised. 

The cost of the equity investments in the acqui­

red enterprises is set off against the proportio­

nate share of the fair value of the subsidiaries' 
net assets at the time of the establishment of the 

group relationship. 

The consolidated goodwill (positive difference) 

at the time of acquisition is recognised as an 

asset and amortised on a straight-line basis in 
accordance with an individual assessment of the 

asset's useful life, such life, however, not excee­
ding 20 years. Consolidated negative goodwill 

(negative balance), reflecting an expected ad­
verse development in the enterprises in ques­

tion, is recognised in the balance sheet under 

deferred income and is reduced as the condi­
tions underlying the negative balance materia­

lise. 
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Goodwill og negativ goodwill fra erhvervede 

virksomheder kan reguleres indtil udgangen af 
aret efter anskaffelsen. 

MINORITETSINTERESSER 

I koncernregnskabet indregnes dattervirksomhe­

dernes regnskabsposter 100%. Ved opgmelse af 
koncernresultatet og koncernegenkapitalen an­
fmes den forholdsm<Essige andel af dattervirk­

somhedernes resultat og egenkapital, der kan 
henf0res til minoritetsinteresser, s<Erskilt. 

VALUTA 

Arsrapporten er aflagt i danske kroner. 

Transaktioner i fremmed valuta omregnes ved 
fmste indregning til transaktionsdagens kurs. 

Valutakursdifferencer, der opstar mellem trans­
aktionsdagens kurs og kursen pa betalingsda­

gen, indregnes i resultatopg0relsen sam en 
finansiel post. Tilgodehavender, g<Eldsforpligtel­

ser og andre monet<Ere poster i fremmed valuta 
omregnes til balancedagens valutakurs. Forskel­

len mellem balancedagens kurs og kursen pa 
tidspunktet for tilgodehavendets eller g<Eldsfor­

pligtelsens opstaen eller indregning i seneste 

arsrapport indregnes i resultatopg0relsen under 

finansielle indt<Egter og ornkostninger. Anl<Egs­

aktiver, varebeholdninger og andre ikke-mone­
t<Ere aktiver, der er erhvervet i fremmed valuta, 

omregnes til historiske valutakurser. 

GEIEnHOLm 
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Anvendt regnskabspraksis 
Accounting policies 

Goodwill and negative goodwill from acquired 

enterprises can be adjusted until the end of the 
year after the year in which the acquisition took 

place. 

MINORITY INTERESTS 

The financial items of the subsidiaries are recog­

nised in full in the consolidated financial state­
ments. When stating the consolidated net profit 
or loss and equity, the proportionate share of any 

such net profit or loss and equity of the subsidia­

ries as can be attributed to minority interests is 
stated separately. 

FOREIGN CURRENCY 

The annual report is presented in Danish 
crowns. 

On initial recognition, transactions denominated 

in foreign currencies are translated using the ex­
change rate applicable at the transaction date. 

Exchange rate differences between the ex­
change 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. Receivables, payables and other 

monetary items denominated in foreign curren­
cies are translated using the exchange rate ap­

plicable at the balance sheet date. The differen­

ce 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 in the in­
come statement under financial income or ex­
penses. 
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Ved indregning af udenlandske dattervirksomhe­

der, der er selvsta:mdige enheder, omregnes 
resultatopgmelserne til transaktionsdagens kur­
ser eller tilmermede gennemsnitlige valutakur­
ser. Balanceposterne omregnes til balanceda­

gens valutakurser. Valutakursreguleringer, op­

staet ved omregning af egenkapitaler ved arets 
begyndelse og resultatopgmelser til balanceda­

gens valutakurser, indregnes direkte pa egenka­
pitalen. 

Kursregulering af mellemvCErender med selv­

st<Endige udenlandske dattervirksomheder, der 
anses for en del af den sarnlede investering, ind­

regnes direkte i egenkapitalen. 

Ved indregning af integrerede udenlandske en­

heder, omregnes monetCEre poster til balanceda­
gens kurs. Ikke-monet<Ere poster omregnes til 

kursen pa anskaffelsestidspunktet eller pa tids­
punktet for efterf0lgende op- eller nedskrivning 

af aktivet. Resultatopg0relsens poster omregnes 
til transaktionsdagens kurs, idet poster afledt af 

ikke-monet<Ere poster dog omregnes til historis­
ke kurser for den ikke-monet<Ere post. 

RESULTATOPG0RELSE 

N ettoomscetning 

Indt<Egter fra levering af tjenesteydelser indreg­

nes i takt med levering af tjenesteydelserne, 
hvorved nettooms<Etningen svarer til salgsvCEr­

dien af arets udfmte arbejder, opgjort pa grund­

lag af f<Erdigg0relsesgraden pa balancedagen 
{produktionsmetoden). 

13EIERHOLm 
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An vendt regnskabspraksis 
Accounting policies 

On recognition of foreign subsidiaries which are 
independent entities, the income statements are 

recognised at the exchange rates applicable at 
the transaction date or approximate average ex­

change rates. The balance sheet items are re­

cognised using the exchange rates applicable at 
the balance sheet date. Foreign currency trans­

lation adjustments arising from the translation of 
equity at the beginning of the year and income 

statements using the exchange rates applicable 
at the balance sheet date are recognised directly 

in equity. 

Translation adjustments of intercompany balan­

ces with independent foreign subsidiaries which 
are considered part of the overall investment are 
recognised directly in equity. 

On recognition of integrated foreign entities, 
monetary items are translated using the exchan­

ge rate applicable at the balance sheet date. 
Non-monetary items are translated using the ex­

change rate applicable at the time of acquisition 
or the time of subsequent revaluation, impair­

ment or write-down of the asset. The items in 
the income statement are translated using the 
exchange rate applicable at the transaction date, 
while items derived from non-monetary items 
are translated using the historical exchange 
rates for such non-monetary items. 

INCOME STATEMENT 

Revenue 

Income from delivery of services is recognised in 

step with delivery of the services, which means 
that revenue corresponds to the sales value 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). 
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Andre eksterne omkostninger 

Heri indregnes omkostninger til distribution, 
salg, reklame, administration, lokaler, tab pa 

debitorer og operationelle leasingomkostninger. 

Afskrivninger 

Afskrivninger pa immaterielle og materielle an­
laagsaktiver tilsigter, at der sker systematisk af­
skrivning over aktivernes forventede brugstid. 

For koncernen er anvendt f0lgende brugstider og 
restvaardier: 

Rest-
Brugstid, vaardi, 

ar procent 

Faardiggjorte udviklingspro-
jekter 0 

Erhvervede rettigheder 5 
Goodwill 10 

Andre anlaag, driftsmateriel 
og inventar 5 

Goodwill afskrives over en laangere periode end 5 

ar. Brugstiden er fastsat under hensyntagen til 

de forventede fremtidige nettoindtaagter fra den 
virksomhed eller aktivitet, som goodwill er knyt­

tet til. 

Nyanskaffelser af andre anlaag, driftsmateriel og 

inventar med kostpris pa under DKK 12.600 pr. 
stk. indregnes i resultatopg0relsen i anskaffel­

sesaret. 

Finansielle poster 

Under finansielle poster indregnes renteindtaag­

ter og renteomkostninger, kursregulering af 

fremmed valuta samt realiserede og urealiserede 

kursgevinster og -tab pa vaardipapirer. 

13EIEnHDLm 
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An vendt regnskabspraksis 
Accounting policies 

Other external expenses 

Other external expenses comprise distribution, 
selling, advertising and administration costs as 

well as costs of premises, bad debts and opera­
ting leases. 

Depreciation and amortisation 

The amortisation of intangible assets and depre­
ciation of property, plant and equipment aim at 

systematic depreciation and amortisation over 

the expected useful lives of the assets. The 
following useful lives and residual values are 
applied by the company: 

Completed development 
projects 

Acquired rights 
Goodwill 
Other plant, fixtures and 

fittings, tools and 
equipment 

Useful 
Resi­
dual 

lives, value, 
years per cent 

0 
5 

10 

5 

Goodwill is amortised over a period exceeding 
five years. The useful life has been determined 

in consideration of the expected future net ear­

nings of the enterprise or activity to which the 
goodwill relates. 

New acquisitions of other fixtures and fittings , 

tools and equipment with a cost of less than 
DKK 12,600 each are expensed in the income 
statement in the year of acquisition. 

Net financials 

Interest income and interest expenses, foreign 

currency translation adjustments as well as rea­

lised and unrealised capital gains and losses on 
securities are recognised under net financials . 
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Amortisering af kurstab og laneomkostninger 
vedmrende finansielle aktiver og forpligtelser 

indregnes l0bende som finansiel ornkostning 

henholdsvis finansiel indtasgt. 

Skatter 

Arets aktuelle og udskudte skatter indregnes i 

resultatopgmelsen som arets skatter med den 
del, der kan henfmes til arets resultat, og direkte 

pa egenkapitalen med den del, der kan henfmes 
til posteringer foretaget direkte pa egenkapita­

len. 

Moderselskabet er sambeskattet med danske 
koncernforbundne virksomheder. 

Den aktuelle danske selskabsskat fordeles ved 

afregning af sambeskatningsbidrag mellem de 
sambeskattede virksomheder i forhold til disses 

skattepligtige indkomster. I tilknytning hertil 
modtager virksomheder med skattemasssigt 

underskud sambeskatningsbidrag fra virksomhe­
der, der bar kunnet anvende dette underskud til 

nedsasttelse af eget skattemasssigt overskud. 

BALANCE 

Immaterielle anlregsaktiver 

Immaterielle anlasgsaktiver males i balancen til 

kostpris med fradrag af akkumulerede afskriv­

ninger eller til genindvindingsvasrdien, hvor den­

ne er Iavere. 
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Anvendt regnskabspraksis 
Accounting policies 

Amortisation of capital losses and loan costs 
relating to financial assets and liabilities is re­

cognised on an ongoing basis as financial ex­
penses and financial income, respectively. 

Tax 

The current and deferred taxes for the year are 
recognised in the income statement as taxes for 

the year with the portion attributable to the net 
profit or loss for the year, and directly in equity 

with the portion attributable to amounts recog­
nised directly in equity. 

The company is taxed jointly with the Danish 

consolidated enterprises. 

In connection with the settlement of joint tax­
ation contributions, the current Danish income 

tax is allocated between the jointly taxed enter­
prises in proportion to their taxable incomes. 

This means that enterprises with a tax loss re­
ceive joint taxation contributions from enter­

prises which have been able to use this loss to 
reduce their own taxable profit. 

BALANCE SHEET 

Intangible assets 

Intangible assets are measured in the balance 
sheet at the lower of cost less accumulated 

amortisation and the recoverable amount. 
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Udviklingsprojekter indregnes i balancen, hvor 

projektet tilsigter at udvikle et bestemt produkt 
eller en bestemt proces, som koncernen har til 

hensigt at fremstille henholdsvis benytte i pro­
duktionen. Ornkostninger til udviklingsprojekter 

indregnes til kostpris omfattende omkostninger, 

herunder l0nninger og afskrivninger, der direkte 
kan henfmes til udviklingsprojekterne. Renter af 

lan til at finansiere udviklingsprojekter i udvik­
lingsperioden indregnes ikke i kostprisen. 0vri­

ge udviklingsprojekter og udviklingsornkostnin­
ger indregnes i resultatopg0relsen i det ar, deaf­

holdes. 

Materielle anlcegsaktiver 

Materielle anlregsaktiver males i balancen til 
kostpris med fradrag af akkumulerede afskriv­

ninger eller til genindvindingsvrerdien, hvor den­
ne er Iavere. 

Kostprisen omfatter anskaffelsesprisen samt om­
kostninger direkte tilknyttet anskaffelsen indtil 

det tidspunkt, hvor aktivet er klar til brug. 

Fortjeneste eller tab ved afhrendelse af materielle 

anlregsaktiver opg0res som forskellen mellem 

salgspris med fradrag af salgsornkostninger og 
den regnskabsmressige vrerdi pa salgstidspunk­

tet. 

Finansielle anlcegsaktiver 

Kapitalandele i dattervirksomheder indregnes og 
m8.les efter den indre vrerdis metode, hvilket 

indebrerer, at kapitalandelene males til den for­
holdsmressige andel af virksomhedernes regn­

skabsmressige indre vrerdi reguleret for resteren­

de vrerdi af positiv eller negativ goodwill samt 
urealiserede koncerninterne fortjenester og tab. I 

resultatopg0relsen indregnes andelen af virk­

somhedernes resultat efter eliminering af ureali­
serede koncerninterne fortjenester og tab. 

GEIEnHDLm 
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An vendt regnskabspraksis 
Accounting policies 

Development projects are recognised in the ba­

lance sheet where the project aims at develop­
ing a specific product or a specific process, in­

tended to be produced or used, respectively, by 

the company in its production process. Expen­
ses incidental to development projects are re­

cognised at cost with any expenses, including 
labour costs and amortisation, which can be di­

rectly attributed to such development projects. 

Interest on loans arranged to finance develop­

ment projects in the development period is not 
included in the cost. Other development pro­
jects and development costs are recognised in 

the income statement in the year in which they 

are incurred. 

Property, plant and equipment 

Property, plant and equipment are measured in 

the balance sheet at the lower of cost less accu­
mulated depreciation and recoverable amount. 

Cost comprises the purchase price and any 

costs directly related to the purchase until the 

date when the asset is available for use. 

Gains and losses from the disposal of property, 

plant and equipment are determined as the dif­

ference between the selling price less selling 

costs and the carrying amount on the date of 
disposal. 

Investments 

Equity investments in 
recognised and measured 

equity method, meaning 

subsidiaries are 
according to the 

that the equity 
investments are measured at the pro-rata share 

of the enterprises ' equity value adjusted for the 
remaining value of positive or negative goodwill 

and unrealised intercompany gains and losses. 
The share of the enterprises ' profit or loss after 

elimination of unrealised intercompany profits 

and losses is recognised in the income 
statement. 
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Kapitalandele i dattervirksomheder med regn­
skabsmressig negativ vrerdi males til DKK 0. Et 
eventuelt tilgodehavende hos disse virksom­

heder nedskrives i det omfang, tilgodehavendet 

er uerholdeligt. I det omfang modervirks­
omheden har en retlig eller faktisk forpligtelse til 

at drekke en underbalance, der overstiger til­

godehavendet, indregnes det resterende bel0b 
under hensatte forpligtelser. 

Andre vrerdipapirer og kapitalandele, der er ind­

regnet under anlregsaktiver, males til dagsvrerdi 
i balancen. 

Voordiforringelse af aktiver 

Den regnskabsmressige vrerdi af anlregsaktiver, 

der ikke males til dagsvrerdi, vurderes arligt for 
indikationer pa vrerdiforringelse ud over det, 

som udtrykkes ved afskrivning. 

Foreligger der indikationer pa vrerdiforringelse, 

foretages nedskrivningstest af hvert enkelt aktiv 
henholdsvis hver gruppe af aktiver. Der foreta­

ges nedskrivning til genindvindingsvrerdien, 

hvis denne er Iavere end den regnskabsmressige 
vrerdi. 

Som genindvindingsvrerdi anvendes den h0jeste 
vrerdi af nettosalgspris og kapitalvrerdi. Kapital­

vrerdien opg0res som nutidsvrerdien af de for­

ventede nettopengestmmme fra anvendelsen af 
aktivet eller aktivgruppen samt forventede netto­

pengestmmme ved salg af aktivet eller 

aktivgruppen efter endt brugstid. 

Tilgodehavender 

Tilgodehavender males til amortiseret kostpris, 

hvilket sredvanligvis svarer til palydende vrerdi 
med fradrag af nedskrivning til im0degaelse af 

tab. 

Nedskrivning til im0degaelse af tab opg0res pa 

grundlag af en individuel vurdering af de enkelte 

tilgodehavender. 
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Anvendt regnskabspraksis 
Accounting policies 

Equity investments in subsidiaries with a 
negative carrying amount are measured at DKK 

0. Any receivables from such enterprises are 

impaired to the extent that such receivables are 
irrecoverable. If the parent has a legal or con­

structive obligation to cover a deficit which ex­
ceeds the receivable, the remaining amount is 

recognised under provisions. 

Other securities and equity investments recog­

nised under non-current assets are measured at 

fair value in the balance sheet. 

Impairment of assets 

The carrying amount of non-current assets 

which are not measured at fair value is assessed 
annually for indications of impairment over and 

above what is reflected in depreciation/amorti­
sation. 

If there are indications of impairment, an impair­

ment 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. 

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 ex­

pected 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. 

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 on 

the basis of an assessment of the individual re­
ceivables. 
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Periodeafgraansningsposter 

Periodeafgramsningsposter, der er indregnet 

under aktiver, omfatter afholdte ornkostninger 
vedmrende efterf0lgende regnskabsar. 

Egenkapital 

Forslag til udbytte for regnskabsaret indregnes 
som soorlig post under egenkapitalen. 

Nettoopskrivning af kapitalandele i dattervirk­

somheder indregnes under egenkapitalen i 

reserve for nettoopskrivning efter indre voordis 

metode i det omfang, den regnskabsmoossige 
voordi overstiger kostprisen. 

Aktuelle og udskudte skatter 

Skyldig og tilgodehavende aktuel skat indregnes 
i balancen som beregnet skat af arets skatteplig­

tige indkomst, reguleret for betalte acontoskat­
ter. 

Skyldige og tilgodehavende sambeskatningsbi­

drag indregnes i balancen som selskabsskat 
under tilgodehavender eller gooldsforpligtelser. 

Udskudte skatteforpligtelser og udskudte skatte­
aktiver beregnes af aile midlertidige forskelle 

mellem regnskabsmoossige og skattemoossige 

voordier af aktiver og forpligtelser. Der indregnes 

dog ikke udskudt skat af midlertidige forskelle 
vedmrende skattemoossigt ikke-afskrivningsbe­

rettiget goodwill samt andre poster, hvor rnidler­

tidige forskelle, bortset fra virksomhedsoverta­
gelser, er opstaet pa anskaffelsestidspunktet 

uden at have effekt pa resultat eller skattepligtig 

indkomst. I de tilioolde, hvor opg0relse af skatte­
voordien kan foretages efter forskellige beskat­

ningsregler, males udskudt skat pa grundlag af 

den af ledelsen planlagte anvendelse af aktivet 
henholdsvis afvikling af forpligtelsen. 
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An vendt regnskabspraksis 
Accounting policies 

Prepayments 

Prepayments comprise costs incurred in respect 
of the next financial year. 

Equity 

The proposed dividend for the financial year is 
recognised as a special item under equity. 

Net revaluation of equity investments in subsi­

diaries is recognised under equity in the reserve 
for net revaluation according to the equity 

method to the extent that the carrying amount 
exceeds the acquisition cost. 

Current and deferred taxes 

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 taxes paid on account. 

Joint taxation contributions payable and 
receivable are recognised as income tax in the 

balance sheet under receivables or payables. 

Deferred tax liabilities and deferred tax assets 

are computed on the basis of all temporary dif­

ferences between the carrying amount and tax 

base of assets and liabilities. However, deferred 

tax is not recognised on temporary differences 
relating to goodwill which is non-amortisable for 

tax purposes and other items where temporary 

differences, except for acquisitions, have arisen 
at the date of acquisition without affecting 

either the net profit or loss for the year or the 

taxable income. In cases where the tax value 
can be determined according to different taxa­

tion rules, deferred tax is measured on the basis 
of the management's intended use of the asset 
or settlement of the liability. 
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Udskudte skatteaktiver indregnes med den vrer­

di, de efter vurdering forventes at kunne realise­

res til ved modregning i udskudte skatteforplig­
telser eller ved udligning i skat af fremtidig ind­
tjening. 

Udskudt skat m81es pa grundlag af de skattereg­

ler og skattesatser ide respektive Iande, der med 
balancedagens lovgivning vil vrere greldende, 

nar den udskudte skat forventes udl0st som 

aktuel skat. 

Gooldsforpligtelser 

Langfristede greldsforpligtelser m81es til kostpris 

pa tidspunktet for stiftelse af greldsforholdet (lan­

optagelsen). Greldsforpligtelseme males herefter 
til amortiseret kostpris , hvor kurstab og laneom­

kostninger indregnes i resultatopg0relsen som 

en finansiel ornkostning over l0betiden pa 
grundlag af den beregnede, effektive rente pa 

tidspunktet for stiftelse af greldsforholdet. 

Kortfristede greldsforpligtelser m81es ligeledes til 
amortiseret kostpris, hvilket normalt svarer til 
greldens p81ydende vrerdi. 

Periodeafgroonsningsposter 

Periodeafgrrensningsposter, indregnet under 

forpligtelser, omfatter negativ goodwill, jf. beskri­

velsen under koncemregnskab, samt modtagne 
indbetalinger vedmrende indtregter i de efterf0l­

gende ar. 

Modtagne forudbetalinger fra kunder 

Modtagne forudbetalinger fra kunder omfatter 
bel0b modtaget fra kunder forud for tidspunktet 

for levering af den aftalte vare eller frerdiggmelse 

af den aftalte tjenesteydelse. 
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Anvendt regnskabspraksis 
Accounting policies 

Deferred tax assets are recognised, following an 

assessment, at the expected realisable value 
through offsetting against deferred tax liabilities 

or tax on future earnings. 

Deferred tax is measured on the basis of the tax 

rules and at the tax rates in the respective coun­
tries 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. 

Liabilities 

Non-current liabilities are measured at cost at 
the time of contracting such payables (raising of 

the loan). The liabilities are subsequently mea­

sured at amortised cost where capital losses and 
loan expenses are recognised in the income 

statement as a financial expense over the term 
of the liability on the basis of the calculated 

effective interest rate in force at the time of con­
tracting the liability. 

Current liabilities are also measured at amor­
tised cost, which usually corresponds to the no­
minal value of the liability. 

Deferred income 

Deferred income recognised under liabilities 

comprises negative goodwill, cf. the description 

under consolidated financial statements, as well 
as payments received in respect of income in 
subsequent years. 

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. 
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PENGESTR0MSOPG0RELSE 

Pengestmmsopg0relsen opstilles efter den in­

direkte metode og viser pengestr0mme fra drif­
ten, investeringer, finansiering og amdring i 

arets pengesti0mme samt likviditeten ved arets 
begyndelse og slutning. 

Pengestmmme fra driften opg0res som arets 

resultat, reguleret for ikke likvide driftsposter, 

betalte selskabsskatter samt amdring i driftska­
pitalen. 

Pengestmmme fra investeringer omfatter k0b og 
salg af anlcegsaktiver reguleret for cendringer i 

tilh0rende tilgodehavender og gceld. 

Pengestmmme fra finansiering omfatter finan­

siering fra og udbetalt udbytte til kapitalejer 
samt optagelse af og afdrag pa langfristede 
gceldsforpligtelser. 

Likviditeten ved arets begyndelse og slutning 

sammenscetter sig af likvide beholdninger, vcerdi­

papirer uden vcesentlig kursrisiko og kortfristet 
gceld til kreditinstitutter. 
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Anvendt regnskabspraksis 
Accounting policies 

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 changes in cash flows for the year and 
cash and cash equivalents at the beginning and 

end of the year. 

Cash flows from operating activities com-prise 
the net profit or loss for the year, ad-justed for 

non-cash operating items, income taxes paid 
and changes in working capital. 

Cash flows from investing activities comprise 

the purchase and sale of non-current assets 
adjusted for changes in related receivables and 

debt. 

Cash flows from financing activities comprise 

financing from and dividend paid to sharehol­
ders as well as the arrangement and repayment 
of long-term payables. 

Cash and cash equivalents at the beginning and 

end of the year comprise cash securities with no 
significant price risk and short-term payables to 
credit institutions. 
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N0GLETAL 

Egenkapitalens forrent­
ning: 

Bruttomargin: 

Overskudsgrad: 

Egenkapitalandel: 

Afkastgrad: 

Ordincert resultat efter 
skat x 100 

Gns egenkapital 

Bruttoresultat x 100 
Nettoomscetning 

Resultat af primcer drift 
X 100 

Nettoomscetning 

Egenkapital ultimo x 
100 

Samlede aktiver 

Arets resultat x 
100 

Gns samlede aktiver 

Ne~gletallene er beregnet efter Den Danske 
Finansanalytikerforenings anbefalinger. 
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Anvendt regnskabspraksis 
Accounting policies 

RATIOS 

Return on equity: 

Gross margin: 

Profit margin: 

Equity interest: 

Return on capital 
employed: 

Profit/loss from ordinary 
activities after tax x 100 

Avg equity 

Gross result x 100 
Revenue 

Operating profit/loss x 
100 

Revenue 

Equity, end of year x 
100 

Total assets 

Profit/loss of the year x 
100 

A vg. total assets 

The ratios have been computed in accordance 
with the recommendations of the Danish Society 
of Financial Analysts (Den Danske Finansanaly­
tikerforening). 
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1. Personaleomkostninger 
Staff costs 

L0nninger 
Wages 

Pensioner 
Pensions 

Andre omkostninger til social sikring 
Other social security expenses 

Personaleornkostninger i 0vrigt 
Other staff costs 

I alt 
Total 

Gennemsnitligt antal beskceftigede i 
a ret 

Average number of employees in the year 

Koncern 
Group 

2014 
DKK 

32.433.503 

1.837.135 

451.576 

1.610.012 

36.332.226 

60 

2013 
DKK '000 

19.927 

1.217 

282 

1.248 

22.674 

43 

Noter 
Notes 

Modervirksomhed 
Parent 

2014 
DKK 

29.266.026 

1.837.135 

451.576 

1.610.012 

33.164.749 

35 

2013 
DKK '000 

19.710 

1.049 

276 

1.167 

22.202 

30 

Selskabets l0nninger udg0r DKK 45.674.963 Ud af disse er DKK 13.241.460 l0nninger til vikarer og 
projektansatte, som indgar i posten omkostninger til ravarer og hjcelpematerialer. 
Company wages amounts to DKK 45,674 ,963. Of these is DKK 13,241.460 wages for agency and project staff consultants shown in cost of raw 
materials and consumables. 

2. Andre finansielle indtcegter 
Other financial income 

Finansielle indtcegter fra tilknyttede 
virksomheder 283.714 160 283.714 160 

Financial income from group enterprises 

!Zlvrige finansielle indtcegter 64.485 68 25.022 52 
Interest income 

V alutakursreguleringer 0 3 0 3 
Foreign currency translation adjustments 

I alt 348.199 231 308.736 215 
Total 
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Koncern 
Group 

2014 2013 
DKK DKK '000 

3. Skatter 
Taxes 

Arets aktuelle skat 7.339.219 3.885 
Tax on profit for the year 

Arets udskudte skat -127.109 504 
Deferred tax of the year 

Regulering af udskudt skat, amdring 
af skatteprocent 0 -12 

Adjustment of deferred tax, change in tax rate 

I alt 7.212.110 4.377 
Total 

13EIEnHOLm 
VI SKABEA BALANC E 

Noter 
Notes 

Modervirksornhed 
Parent 

2014 2013 
DKK DKK '000 

6.940.028 3.868 

-127.109 504 

0 -12 

6.812.919 4.360 
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4. Immaterielle anlregsaktiver 
Intangible assets 

Bel0b i DKK 
Figures in DKK 

Koncernen: 
Group: 

Kostpris pr. 31.12.13 
Cost as at 31 .12.13 

Tilgang ved fusion og tilk0b af virksomhed 
Additions through mergers and acquisitions 

Tilgang i aret 
Additions during the year 

Kostpris pr. 31.12.14 
Costas at 31.12.14 

Af- og nedskrivninger pr. 31.12.13 
Amortisation and impairment losses as at 31.12.13 

Afskrivninger i aret 
Amortisation during the year 

Af- og nedskrivninger pr. 31.12.14 
Amortisation and impairment losses as at 31.12.14 

Regnskabsmressig vrerdi pr. 31.12.14 
Carrying amount as at 31.12.14 

Modervirksomheden: 
Parent: 

Kostpris pr. 31.12.13 
Cost as at 31.12.13 

Tilgang ved fusion og tilk0b af virksomhed 
Additions through mergers and acquisitions 

Kostpris pr. 31 .12.14 
Cost as at 31.12.14 

Af- og nedskrivninger pr. 31 .12.13 
Amortisation and impairmentlosses as at 31.12.13 

Afskrivninger i aret 
Amortisation during the year 

Af- og nedskrivninger pr. 31.12.14 
Amortisation and impairmentlosses as at 31.12.14 

Regnskabsmressig vrerdi pr. 31.12.14 
Carrying amount as at 31 .12.14 

13EIEnHDLm 
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Frerdiggjorte 
udviklingsprojek-

ter Erhvervede ret-
Completed development tigheder 

projects Acquired rights 

0 4.577.350 

0 0 

270.872 0 

270.872 4.577.350 

0 2.400.267 

0 395.833 

0 2.796.100 

270.872 1.781.250 

0 4.484.349 

0 0 

0 4.484.349 

0 2.307.266 

0 395.833 

0 2.703.099 

0 1.781.250 

Noter 
Notes 

Goodwill 
Goodwill 

88.054 

11.249.273 

0 

11.337.327 

88.054 

1.116.925 

1.204.979 

10.132.348 

0 

11.009.243 

11.009.243 

0 

1.100.924 

1.100.924 

9.908.319 
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5. Materielle anlaegsaktiver 
Property, plant and equipment 

Bel0biDKK 
Figures in DKK 

Koncernen: 
Group: 

Kostpris pr. 31.12.13 
Costasat 31 .12.13 

Tilgang i aret 
Additions during the year 

Afgang i aret 
Disposals during the year 

Kostpris pr. 31.12.14 
Cost as at 31.12.14 

Af- og nedskrivninger pr. 31 .12.13 
Amortisation and impairment losses as at 31.12.13 

Afskrivninger i aret 
Amortisation during the year 

Arets af- og nedskrivninger pa afhaendede aktiver 
The year's depreciation of and impairment losses on disposed assets 

Af- og nedskrivninger pr. 31.12.14 
Amortisation and impairment losses as at 31.12.14 

Regnskabsmcessig vcerdi pr. 31.12.14 
Carrying amount as at 31.12.14 

Modervirksomheden: 
Parent: 

Kostpris pr. 31.12.13 
Costasat 31.12.13 

Tilgang i aret 
Additions during the year 

Afgang i aret 
Disposals during the year 

Kostpris pr. 31 .12.14 
Costasat 31.12.14 

Af- og nedskrivninger pr. 31.12.13 
Amortisation and impairment losses as at 31.12.13 

Afskrivninger i aret 
Amortisation during the year 

Arets af- og nedskrivninger pa afhcendede aktiver 
Impairment during the year 

Af- og nedskrivninger pr. 31.12.14 
Amortisation and impairment losses as at 31.12.14 

Regnskabsmcessig vcerdi pr. 31.12.14 
Carrying amount as at 31.12.14 

[3EIEnHOLm 
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Noter 
Notes 

Andre anlaeg, 
driftsmateriel og 

inventar 
Other plant, fixtures and 
fittings , tools and equip­

ment 

3.332.870 

918.200 

-1.256.458 

2.994.612 

1.950.509 

475.418 

-819.475 

1.606.452 

1.388.160 

3.247.776 

918.200 

-1.186.352 

2.979.624 

1.865.415 

475.418 

-749.369 

1.591.464 

1.388.160 
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Koncern 
Group 

31.12.14 31.12.13 
DKK DKK '000 

6. Kapitalandele i tilknyttede 
virksomheder 
Equity investments in group enterprises 

Kostpris pr. 31.12.13 0 0 
Costas at 31.12.13 

Tilgang i aret 0 0 
Additions during the year 

Kostpris pr. 31.12.14 0 0 
Cost as at 31.12.14 

Opskrivninger pr. 31.12.13 0 0 
Revaluation as at 31.12.13 

V alutakursregulering 0 0 
Foreign currency translation adjustment 

Arets resultat 0 0 
Net profit/loss for the year 

Opskrivninger pr. 31.12.14 0 0 
Revaluation as at 31.12.14 

Afskrivninger pa goodwill 0 0 
Amortisation of goodwill 

Nedskrivninger pr. 31 .12.14 0 0 
Impairment losses as at 31.12.14 

Regnskabsmcessig vc:erdi pr. 31.12.14 0 0 
Carrying amount as at 31 .12.14 

Tilknyttede virksomheder 
Group enterprises 

Navn Ejerandel 
Name Ownership interest 

ProData Management ApS, Aarhus 63% 

ProData Consult i Malmo AB, Malmo 100% 

ProData Consult SP Z.O.O., Warzaw 66% 

ProData Forsyning ApS, Arhus 47% 

[3EIEnHOLm 
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Noter 
Notes 

Modervirksomhed 
Parent 

31.12.14 31.12.13 
DKK DKK '000 

856.190 856 

354.336 0 

1.210.526 856 

35.151 -77 

-77.377 -29 

1.321 .714 141 

1.279.488 35 

-16.002 0 

-16.002 0 

2.474.012 891 

Arets resultat 
Egenkapital Net profit/loss 

Equity for the year 

94.517 47.003 

1.185.305 536.872 

1.523.610 1.245.140 

40.392 -9.608 
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7. Egenkapital 
Equity 

Bel0b iDKK 
Figures in DKK 

Koncernen: 
Group 

Egenkapitalopg0relse 01.01 .13- 31 .12.13 
Statement of changes in equity for the period 01.01 .13-31.12.13 

Saldo pr. 01 .01 .13 
Balance as at 01.01.13 

Valutakursregulering 
Foreign currency translation adjustment 

Betalt ekstraordina::rt udbytte 
Extraordinary dividend paid 

Forslag til resultatdisponering 
Proposed distribution of net profit 

Saldo pr. 31.12.13 
Balance as at 31.12.13 

Egenkapitalopg0relse 01 .01 .14 - 31.12.14 
Statement of changes in equity for the period 01.01.14-31.12.14 

Saldo pr. 01.01.14 
Balance as at 01.01.14 

V alutakursregulering 
Foreign currency translation adjustment 

Betalt ekstraordina::rt udbytte 
Extraordinary dividend paid 

Forslag til resultatdisponering 
Proposed distribution of net profit 

Saldo pr. 31.12.14 
Balance as at 31.12.14 

GEIEnHOLm 
VI SKABE R BALANCE 

Reserve for net-
toopskrivning 

efter indre va::rdi 
Net revaluation reserve 

Selskabskapital according to the equity 
Share capital method 

500.000 0 

0 0 

0 0 

0 0 

500.000 0 

500.000 0 

0 0 

0 0 

0 0 

500.000 0 

Noter 
Notes 

Overf0rt resultat 
Retained earnings 

20.060.614 

-156.506 

-13 .200.000 

12.161.979 

18.866.087 

18.866.087 

-177.577 

-13.200.000 

19.156.919 

24.645.429 
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Modervirksomheden: 
Parent 

Egenkapitalopgrorelse 01 .01 .13-31.12.13 
Statement of changes in equity for the period 01.01 .13-31.12.13 

Saldo pr. 01.01.13 
Balance as at 01.01.13 

Valutakursregulering 
Foreign currency translation adjustment 

Betalt ekstraordina:Jrt udbytte 
Extraordinary dividend paid 

Forslag til resultatdisponering 
Ptoposed distribution of net profit 

Saldo pr. 31.12.13 
Balance as at 31 .12.13 

Egenkapitalopgrorelse 01 .01 .14-31.12.14 
Statement of changes in equity for the period 01.01 .14-31.12.14 

Saldo pr. 01.01.14 
Balance as at 01.01 .14 

Valutakursregulering 
Foreign currency translation adjustment 

Betalt ekstraordina:Jrt udbytte 
Extraordinary dividend paid 

Forslag til resultatdisponering 
Ptoposed distribution of net profit 

Saldo pr. 31.12.14 
Balance as at 31 .1 2.14 

500.000 0 

0 0 

0 0 

0 35.151 

500.000 35.151 

500.000 35.151 

0 0 

0 0 

0 1.244.337 

500.000 1.279.488 

Der bar ikke v<Eret beva:Jgelser pa selskabskapitalen i de 4 foregaende regnskabsar. 
There have been no changes in share capital during the four preceding financial years. 

Selskabskapitalen bestar af: 
The share capital consists of: 

Noter 
Notes 

20.060.614 

-156.506 

-13.200.000 

12.126.828 

18.830.936 

18.830.936 

-177.577 

-13.200.000 

17.912.582 

23.365.941 

Antal Palydende va:Jrdi 

Kapitalandele 
Shares 

GEIEnHOLm 
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Quantity Nominal value 

5.000 100 
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8. Greldsforpligtelser 
Payables 

Koncernen: 
Group: 

Anden ga:ld 
Other payables 

Modervirksomheden: 
Parent: 

Anden ga:ld 
Other payables 

l3EIERHOLm 
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Afdrag 
f0rste ar 

DKK 
Repayment first year 

DKK 

2.291 .527 

2.291 .527 

Noter 
Notes 

Ga:ld i alt 
31 .12.14 

DKK 
Total payab!es at 

31 .12.14 
DKK 

9.556.333 

9.556.333 
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9. Eventualforpligtelser 
Contingent liabilities 

Koncernen: 

Modervirksomheden: 

Selskabet er sambeskattet med 0vrige selskaber 
i koncernen og haafter fra og med regnskabsaret 
2013 med de 0vrige sambeskattede selskaber for 
den samlede selskabsskat og eventuelle forplig­
telser til at indeholde kildeskat pa renter, royal­
ties og udbytter for de sambeskattede selskaber. 
Den sarnlede haaftelse udgm t.DKK 3.618 pa ba­
lancedagen. 

Selskabets huslejekontrakt kan opsiges, dog mod 
betaling af en bod pa t .DKK 65. Ved opsigelse 
med oph0r ultimo september 2016 betales ingen 
bod. Den manedlige ydelse udgm t .DKK 60. 

Endvidere bar selskabet huslejekontraker som 
kan opsiges efter henholdesvis 70 maneder. 60 
maneder, 6 maneder, 3 maneder, 3 maneder og 3 
maned med manedlige ydelser pa henholdsvis 
t.DKK 43, t.DKK 34, t.DKK 27, t.DKK 10, t.DKK 7 
ogt.DKK 2. 

Selskabet bar indgaet en internet kontrakt som 
kan opsiges efter 20,5 maneder med en 
manedlig ydelse pa t.DKK 3. 

Selskabet bar leveret konsulentydelser til en 
raakke pensionsselskaber. Som f0lge af EU­
domstolens dom af 13. marts 2014 i sag C-
464/12, bar nogle selskaber rejst krav om 
tilbagebetaling af moms. SKAT bar anerkendt 
ProData Consult A/S · anmodning om 
genoptagelse. Pa denne baggrund forventes 
sagen ikke at medfme udgifter for selskabet. 

l3EIERHOLm 
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Group: 

Parent: 

Noter 
Notes 

The company is taxed jointly with the other 
companies in the group, and, as from the 2013 fi­
nancial year, the company is liable together with 
the other jointly taxed companies for the total in­
come tax and must comply with any obligations 
to withhold tax at source on interest, royalties 
and dividends for the jointly taxed companies. 
As at the balance sheet date, the total liability 
amounts to DKK 3.618k. 

The company's lease for the premises can be 
terminated with a penalty payment of DKK 65k. 
If the lease is terminated at the end of 
September 2016, no penalty will be given. The 
monthly payment are DKK 60k. 

Furthermore the company has leases for 
premises, which may be terminated after 70 
months, 60 months, 6 months, 3 months, 3 
months and 1 month with a monthly payment of 
DKK 43k, DKK 34k, DKK 27k, DKK 10k, DKK 7k 
and DKK 1k respectively. 

The company has entered an internet contract 
which may be terminated after 20,5 months with 
a monthly payment of DKK 3k. 

The company has delivered consulting services 
to a number of pension funds. As a result of the 
European Courts verdict of 13 March 2014 in 
case C-464/12, some companies are claiming a 
refund of VAT. The tax authorities has 
recognized ProData Consult A/S request for a 
reevaluation of a VAT refund. Due to this, it is 
not expected that the request will result in more 
expenses for the company. 
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10. Sikkerhedsstillelser 
Security provided 

Koncernen: 

Til s:i.kkerhed for til gceld til pengeinstitutter er 
der lyst skadel0sbrev pa t .DKK 5.000 til 
s:i.kkerhed for virksomhedspant i irnmaterielle 
rettigheder, tilgodehavender fra salg af varer og 
tjenesteydelser, varelager, andre anlceg, 
driftsmateriel og inventar. Den samlede 
regnskabsmcessige vcerdi af omfattede aktiver 
udgm t .DKK 86.196 

ProData Consult A/S bar stillet s:i.kkerhed for 
datterselskabet ProData Consult Z.O.O. SP pa 
PLN 670.000 overfor datterselskabets 
pengeinstitu t . 

ProData Consult A/S bar stillet s:i.kkerhed for 
datterselskabet ProData Consult i Malmo AB for 
mellemvcerende med selskabets bankforbindelse. 

11. Kontraktlige forpligtelser 
Contractual obligations 

Koncernen: 

Koncernen har indgaet operationelle leje- og lea­
singaftaler med en restl0betid pa 36 maneder og 
en gennemsnitlig ydelse pa t .DKK 4, i alt t .DKK 
235. 

Modervirksomheden: 

Selskabet bar indgaet operationelle leje- og 
leasingaftaler med en restl0betid pa 29 maneder 
og en gennemsnitlig ydelse pa t .DKK 1, i alt 
t .DKK 30. 

GEIEnHOLm 
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Group: 

Noter 
Notes 

As security for bank debt, an all-moneds 
mortgage is registred of DKK 5.000k, 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 
86.196k. 

ProData Consult A/S has secured its subsidiary. 
ProData Consult ZOO SP for the amount of PLN 
670,000 towards the bank of the subsidiary. 

ProData Consult A/S bar secured its subsidiary 
ProData Consult i Malmo AB towards the bank of 
the subsidiary. 

Group: 

The company has concluded operating lease 
agreements with terms to maturity of 36 months 
and average lease payments of DKK 4k, a total of 
DKK 235k. 

Parent: 

The company has concluded operating lease 

agreements with terms to maturity of 29 months 
and average lease payments of DKK 1k, a total of 

DKK 30k. 
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12. Noortstaende parter 
Related parties 

Bestemmende indflydelse: 
Controlling influence: 

Grundlag for indflydelse 
Basis of influence 

Noter 
Notes 

ProData Consult Holding A/S, Starnholmen 157, 5. sal, 2650 
Hvidovre 

Kapitalejer 

Shareholder 

Ejerforhold: Ownership: 

Fe~lgende kapitalejere er optaget i koncernens 
ejerbog med en ejerandel pa mindst 5% af 
selskabska pi tal en: 

The following capital owners have been re­
gistered in the company's register of sharehol­
ders as holding at least 5% of the share capital: 

ProData Consult Holding A/S, Stamholmen 157, 
5. sal, 2650 Hvidovre. 

ProData Consult Holding A/S, Stamholmen 157, 
5. sal, 2650 Hvidovre. 

13. Reguleringer 
Adjustments 

Af- og nedskrivninger af materielle og immaterielle anlcegsaktiver 
Depreciation, amortisation, impairment losses and write-downs of property. plant and equipment 

and intangible assets 

Fortjeneste og tab ved afhcendelse af materielle og immaterielle 
anlcegsaktiver 

Gains and losses from disposals of property, plant and equipment and intangible assets 

Indtcegter af kapitalandele i tilknyttede virksomheder 
Income from equity investments in group enterprise 

Andre finansielle indtcegter 
Other financial income 

Andre finansielle omkostninger 
Other financial expenses 

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

0vrige reguleringer 
Other adjustments 

I alt 
Total 

£3EIERHOLm 
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Koncern 
Group 

2014 2013 
DKK DKK '000 

2.257.707 642 

-83.017 38 

0 0 

-348.199 -231 

794.125 674 

7.212.110 4 .377 

207.695 -43 

10.040.421 5.457 
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