/i~

, 2race

- Optimizing your business with RFID

2Trace A/S

Heffdingsvej 20, 2, 2500 Valby

CVR-nr. 31 05 67 64
Company reg. no. 31 05 67 64

Arsrapport
Annual report

1. januar - 31. december 2016
1 January - 31 December 2016

Arsrapporten er fremlagt og godkendt pa selskabets ordinzre generalforsamling den 7. marts 2017.
The amr_r__.z}.'/f’gpp:'r have been submitted and approved by the general meeting on the 7 March 2017.
- /“_‘ .'.

;('I///. /
Hans Hor]éer Therp

Dirigent /
Chairman of the meeting




Grant Thornton, Statsautoriseret Revisionspartnerselskab

Indholdsfortegnelse
Contents

Side

Pategninger

Reports

Ledelsespategning 1
Management's report

Den uafh&ngige revisors revisionspétegning 2

Independent auditor’s report

Ledelsesberetning

Management's review

Selskabsoplysninger 7
Company data

Ledelsesberetning 8

Management's review

Arsregnskab 1. januar - 31. december 2016
Annual accounts 1 January - 31 December 2016

Anvendt regnskabspraksis 11
Accounting policies used
Resultatopgerelse 22

Profit and loss account

Balance 23

Balance sheet

Noter 27
Notes

Notes to users of the English version of this document:

oo This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

oo To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.

2Trace A/S - Arsrapport for 2016
Annual report for 2016



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsdret 1. januar - 31. december 2016
for 2Trace A/S.

The board of directors and the managing director have today presented the annual report of 2Trace A/S for the
financial year | January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year | January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting .

Valby, den 7. marts 2017
Valby, 7 March 2017

Michael Jense
Direktor
Managing Director

Bestyrelse

il //’“f«<//~

Michael Jensen _ Carl E. Parkander

Formand
Chairman’
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i 2Trace A/S
To the shareholders of 2Trace A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for 2Trace A/S for regnskabséret 1. januar - 31. december 2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

We have audited the annual accounts of 2Trace A/S for the financial year 1 January to 31 December 2016, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act .

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to 31

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vores ansvar ifolge disse standarder og krav er n@rmere beskrevet
i revisionspétegningens afsnit "Revisors ansvar for revisionen af drsregnskabet”. Vi er uafhengige af sel-
skabet i overensstemmelse med internationale 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 hen-
hold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

We conducted 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
below section “Auditor’s responsibilities for the audit of the annual accounts . We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhangige revisors revisionspitegning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nadvendig for at udarbejde et &rsregnskab uden veesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gore dette.

In preparing the annual accounts, the management is responsible for evaluating the company s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or o cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af drsregnskabet

Audifor’s responsibilities for the audit of the annual accounts

Vores mél er at opné hgj grad af sikkerhed for, om &rsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udfores i overensstemmelse med internationale standarder om revision og de yderligere krav, der er g&l-
dende i Danmark, altid vil afdekke vaesentlig fejlinformation, nar sddan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse p4 de ekonomiske beslutninger, som regnskabsbruger-
ne treffer pa grundlag af &rsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts a whole are free from
material misstateniens, whether due to fraud or error, and fo issue an auditor's report including an 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 requivements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts
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Den uafhzengige revisors revisionspategning
Independent auditor’s report

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:

00 Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i &rsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse
risici samt opndr revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasentlig fejlinformation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forérsaget af fejl, idet besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

o0 Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or error,
design and perform audit procedures in response 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 the risk of not detecting a misstatement resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

o0 Opnér vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstendighederne, men ikke for at kunne udtrykke en kon-

klusion om effektiviteten af selskabets interne kontrol.
o Obtain an understanding of the internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

efjectiveness of the company s internal controf,

o0 Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om
de regnskabsmassige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
) Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhsengige revisors revisionspategning
Independent auditor's report

o0 Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pd grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opndede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gore opmarksom pé oplysninger herom i arsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstrekkelige, modificere vores konklusion. Vores konklusioner er baseret pd
det revisionsbevis, der er opndet frem til datoen for vores revisionspétegning. Fremtidige begi-
venheder eller forhold kan dog medfere, at selskabet ikke langere kan fortsatte driften.

0 Conclude on the appropriateness of the management s preparation of the annual accounts being based the
going concern principle and, based on the audit evidence obtained, whether a material uncertainty exists
related 1o events or conditions that may raise significant doub! about the company s abilily fo continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report fo the related disclosures in the annual accounts 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 evenls or conditions may cause the company fo cedase lo continue as a

going concern.

o0 Tager vi stilling til den samlede prasentation, struktur og indhold af &rsregnskabet, herunder no-
teoplysningeme, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pé en sddan made, at der gives et retvisende billede heraf.

0 Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmassige pla-
cering af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

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

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the marndagement's review, and we do not express any #ind of

assurance opinion on the management's review.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af &rsregnskabet er det vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller vores vi-
den opndet ved revisionen eller pd anden made synes at indeholde vasentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management s review and in
rhat connection consider whether the management s review is malerially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold
til Arsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udforte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med &rsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management’s review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kebenhavn, den 7. marts 2017
Copenhagen, 7 March 2017

Grant Thornton
Statsautoriserel Revisionsparinerselskab
State Authorized Puplic Accountants
CVR-nr. 34 20:99 3¢

Company rég. no./34 20 99 36

C I[Ih __L_l,s%hgke[ in

statSautoriseret revisor

" State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company

2Trace A/S’ aktiviteter omfatter losninger baseret pad RFID teknologi.

Det er en dedikeret mals&tning for 2Trace A/S at udvikle praktiske og effektive RFID applikationer til
kunder, som hurtigt og nemt kan integreres med virksomhedssystemer. Applikationerne er baseret pa den
egenudviklede middleware TagTrace.

2Trace A/S forretningsmodel er tilpasset med en lav, fast, omkostningsbase og fokus p& levering af
effektive losninger til kunderne. Samtidig giver forretningsmodellen plads til hurtig ekspansion gennem
en mere variabel omkostningsstruktur.

2Trace A/S har gennem 2016, primart fokuseret pd at videreudvikle og levere en version 2 af
SmartGarment, som vi har et delt ejerskab af sammen med Berendsen Textil Service. Sammen med
Berendsen har vi investeret i nyudvikling af SmartGarment til ogsa at indeholde en SmartMop lasning
for Berendsens Moppe division, og vore egne udgifter til denne nyudvikling var starre end salget i 2016
og deraf en del af det realiserede underskud.

SmartGarment henvender sig til kunder inden for hospital sektoren, plejehjemssektoren, hotelbranchen
samt den farmaceutiske industri. Disse sektorer/ industrier har store udviklingsmuligheder, da RFID kan
give nye store effektiviseringer og nye forretningsmuligheder, som ikke tidligere har veret mulig.

2Trace A/S har fortsat store forventninger til salg af SmartGarment/SmartMop losninger de kommende
ar sammen med Berendsen Textil Service til deres kunder i Europa, og er pt. i gang med installationer i
Norge, Tyskland, samt Holland. Salget gennem Berendsen blev imidlertid ikke som forventet i 2016.

I 2. halvér 2016 igangsatte vi udviklingen af vor detaillesning ShopProtect version 2. Der er stadigvaek
interesse fra mulige kunder i detailsektoren og vi forventer at 2017 bliver aret, hvor vi har en ferdig
udviklet ShopProtect version 2 — Denne udvikling bliver taget direkte over driften og vi forventer nye
pilotkunder i Q2-Q3 2017. Udviklingsomkostningerne forventes dog forst tjent ind i 2018.
Det er ledelsens vurdering, at RFID teknologien rummer et profitabelt forretningsgrundlag.

2Trace A/S’ activities include solutions based on RFID technology.

It is a dedicated target for 2Trace A/S to develop practical and effective RFID applications to customers as quickly

and easily integrated with enterprise systems. The applications are based on the proprietary middleware TagTrace.

2Trace A/S business model is fitted with a low, fixed cost base and focus on providing effective solutions to

customers. At the same time the business model room for rapid expansion through a more variable cost structure.
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Ledelsesberetning
Management's review

2Trace A/S has over the year 2016 primarily focused on developing and delivering a version 2 of SmartGarment
that we have a shared ownership with Berendsen Textil Service. Along with Berendsen we have invested in new
development of SmartGarment to also contain a SmartMop solution for Berendsen Mop division, and our own

expenses for this new development was greater than sales in 2016 and consequently a part of the realized losses.

SmartGarment aimed at customers in the hospital sector, nursing home sector, the hotel industry and the
pharmaceutical industry. These sectors / industries have great development since RFID can provide greater

efficiency and new business opportunities not previously possible.

2Trace A / S continues to have high expectations for sales of SmartGarment / SmartMop solutions in the coming
years along with Berendsen Textil Service to their customers in Europe, and with the started installations in

Norway, Germany and Holland. Sales through Berendsen, however, was not as expected in 2016.

In second half of 2016, we initiated development of our retail solution Shop Protect version 2. There is still interest
Jrom potential customers in the retail sector and we expect that 2017 will be the year where we have a fully
developed Shop Protect version 2 - This development is taken directly as a cost and we expect new pilot customers

in 02-03 2017. Development costs are expected to generate profit in 2018.
Management believes that RFID technology offers a profitable business base.

Resultat 2016

Profit in 2016

2Trace har i 2016 haft fokus pa lesninger til industrivaskerier og hospitalssektoren, og den indsats har
resulteret i et negativt resultat. I 2016 var Bruttofortjenesten kr. 4,8 mio. og der blev realiseret et
underskud efter nedskrevet goodwill og nedskrevet udskudte skatteaktiver pa kr. 5,8 mio. efter skat.

Resultatet er ikke tilfredsstillende. Nedskrivning af goodwill og udskudte skatteaktiver pa i alt tkr. 3.749
skal ses p& baggrund af de seneste ars underskud. De betydelige direkte og indirekte omkostninger til
udviklingen af selskabets RFID middleware, er driftsfort ogsé i regnskabsaret 2016.

2Trace has in 2016 focused on solutions for industrial laundries and hospital sector, and the effort has
resulted in a negative result. In 2016, the gross profit was DKK 4.8 million and a loss after goodwill
impairment and deferred tax assets impaition of DKK 5.8 million after tax was realized.

The result is not satisfying. Impairment of goodwill and deferred tax assets totaling th.DKK. 3.749
should be seen in light of recent years' losses. The significant direct and indirect costs for the
development of its RFID middleware, is taken as a cost also in the financial year 2016.
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Ledelsesberetning
Management's review

Resultatforventninger for 2017

Financial guidance for 2017

2Trace A/S’ systemer hj&lper til at optimere virksomhedernes omkostninger og er en lensom investering.
Potentialet er bevist for en reekke kunder 1 2011 - 2016.

2Trace A/S forventer en stigende interesse for savel SmartGarment/SmartMop lesningen til vaskerier og
hospitaler i 2017, bide nationalt og internationalt.

2Trace A/S er i dag fokuseret pd RFID med en tilpasset omkostningsbase. P4 baggrund af den tilpassede
omkostningsbase forventes resultatet at blive positivt i 2017.

Da selskabet arbejder med en fremtidsorienteret teknologi, er der fortsat usikkerhed omkring tidspunktet
for gennembruddet for RFID teknologien og 2Trace lgsninger. Det er derfor muligt at der vil blive brug
for tilforsel af yderligere kapital. Bestyrelsen har derfor foresldet en bemyndigelse til at fa tilfort op til
tkr. 2.500 gennem en rettet kapitaltilforsel fra Bording Koncernen til markedspris.

Arsagen til at de ovrige eksisterende kapitalejeres fortegningsret fraviges ved denne kapitalforhgjelse er,
at det er bestyrelsen og de sterste aktionerers vurdering at det har stor betydning for selskabets
markedsmuligheder at F.E.Bording A/S bliver hovedaktionzr og stiller ledelses- og udviklingsressourcer
til radighed.

2Trace A/S’ systems helps to optimize business costs and is a profitable investment. The potential is
proven for a number of clients in 2011 to 2016.

2Trace A/S expects a growing interest in both SmartGarment / SmartMop solution for laundries and
hospitals in 2017, both nationally and internationally.

2Trace A/S is focused on RFID with an adjusted cost base. Based on the adjusted cost base, result is
expected to be positive in 2017.

Since the company works with a future-oriented technology, there is still uncertainty about the time of
the breakthrough of RFID technology and 2Trace solutions. Therefore, it is possible that there will be a
need for further capital. The Board has therefore proposed a power to increase equity up to th.DKK.
2.500 through a targeted capital injection from Boarding Group at market price.

The reason why the other shareholders rights to particiopate in the capital increase is waived is that it is
the board and major shareholders’' assessment that it is important for the company's market
opportunities that F.E. Bording A/S is the majority shareholder providing management and development
resources.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for 2Trace A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en
klasse B-virksomhed med tilvalg af enkelte regler i klasse C.

The annual report for 2Trace A/S is presented in accordance with those regulations of the Danish Financial
Statements Act concerning companies identified as class B enterprises with the adoption of individual rules in Class
C.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og méling

Recognition and measurement in general

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af endrede
regnskabsmassige skon af belob, der tidligere har varet indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males péalideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fragé sel-
skabet, og forpligtelsens verdi kan méles palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning méles aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt beleb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens labetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsrappor-

ten afleegges, og som vedrarer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pé tidspunktet for tilgodehavendets eller galdsfor-
pligtelsens opstéen eller indregning i seneste arsregnskab indregnes i resultatopgarelsen under finansielle
indtegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and

expenses.

Anlegsaktiver og andre ikke-monetare aktiver, der er kabt i fremmed valuta og som ikke anses for at ve-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsztning, &ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning omfatter vaerdien af arets leverede ydelser, inklusive udlag for kunder med fradrag af
mervardiafgift og prisnedslag, der er direkte forbundet med salget.
The net turnover comprises the value of services provided during the year, including outlay for customers less VAT

and price reductions directly associated with the sale.

Nettoomsetning indregnes i resultatopgerelsen, nar salget er gennemfort. Dette anses generelt for at vere
tilfeldet, nar:

The turnover is recognised in the profit and loss account when the sale has been completed. This is generally
considered to be the case when:

Tjenesteydelsen er leveret inden regnskabsarets udlob

The service has been provided before the end of the financial year

Der foreligger en forpligtende salgsaftale

There is a binding sales agreement

Salgsprisen er fastlagt

The sales price has been determined

Indbetalingen er modtaget eller med rimelig sikkerhed kan forventes modtaget

The payment has been received, or it can with reasonable assurance be expected to be received,

8 8 8 8 8 8 8 8

Det sikres hermed, at indregningen forst sker, ndr de samlede indtegter og omkostninger samt ferdigge-
relsesgraden pa balancedagen kan opgeres pélideligt, og det er sandsynligt, at de skonomiske fordele,
herunder betalinger, vil tilgd virksomheden.

Hereby, it is ensured that recognition does not take place until the total income and costs as well as the scope of
completion on the balance sheet date can be determined reliably, and when it is likely that the economic benefits,

including payments, will be received by the enterprise.

Vareforbrug omfatter omkostninger til keb af rdvarer og hjzlpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdninger.

Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.
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Anvendt regnskabspraksis
Accounting policies used

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder &rets af- og nedskrivninger af immaterielle og materielle anlaegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle indtagter og omkostninger

Net financials

Finansielle indtegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrerende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tilleeg og godtgerelser under acontoskatteordningen mv. Finansielle indtagter og omkostninger ind-
regnes i resultatopgerelsen med de belab, der vedrerer regnskabsaret.

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the

amounts that concerns the financial year.

Renteomkostninger og ovrige omkostninger pa 1an til finansiering af fremstilling af immaterielle og ma-
terielle anleegsaktiver, og som vedrerer fremstillingsperioden, indregnes ikke i kostprisen for anlagsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og &ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fores til posteringer direkte i egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lenninger og gager samt afskrivninger, der direkte og in-
direkte kan henfares til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the

development activities.

Udyviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemforlighed, til-
straekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan
pévises, og hvor det er hensigten at fremstille, markedsfore eller anvende projektet, indregnes som imma-
terielle anleegsaktiver, safremt kostprisen kan opgeres palideligt, og der er tilstraekkelig sikkerhed for, at
den fremtidige indtjening kan dackke produktions-, salgs- og administrationsomkostninger. @vrige udvik-
lingsomkostninger indregnes i resultatopgerelsen, efterhdnden som omkostningerne aftholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical feasibility, sufficient resources, and a potential market or a development opportunity can be demonstrated,
and provided that it is the intention to produce, market or utilise the project. It is, however, a condition that the cost
can be calculated reliably and that a sufficiently high degree of certainty indicates that future earnings will cover
the costs for production, sales, and administration. Other development costs are recognised in the profit and loss

account concurrently with their realisation.

Udviklingsomkostninger, der er indregnet i balancen, maéles til kostpris med fradrag af akkumulerede af-

og nedskrivninger.
Development costs recognised in the balance sheet are measured at cost with deduction of accrued depreciation

and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Efter feerdiggorelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger lineart over den
vurderede ekonomiske brugstid. Afskrivningsperioden udger sedvanligvis 10 &r.
Afier completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 10 years.

Patenter og licenser maéles til kostpris med fradrag af akkumulerede af- og nedskrivninger. Patenter af-
skrives lineart over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksi-
malt 10 4r.

Patents and licenses are measured at cost with deduction of accrued amortisation. Patents are amortised on a
straight-line basis over the remaining patent period, and licenses are amortised over the contract period, however,

for a maximum of 10 years.

Fortjeneste og tab ved salg af udviklingsprojekter, patenter og licenser opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. For-
tieneste eller tab indregnes i resultatopgerelsen under andre driftsindtegter henholdsvis andre driftsom-
kostninger.

Gain and loss from the sale of development projects, patents, and licenses are measured as the difference between
the sales price with deduction of sales costs and the book value at the time of the sale. Gain or loss are recognised

in the profit and loss account as other operating income or other operating expenses respectively.

Goodwill

Goodwill

Goodwill afskrives over den vurderede skonomiske levetid, der fastleegges pa baggrund af ledelsens erfa-
ringer med de enkelte forretningsomréder. Goodwill afskrives linezrt over afskrivningsperioden.
Goodwill is amortised over its estimated useful life, which is determined on the basis of the management's

experience with the individual business areas. Goodwill is amortised on a straight-line basis.

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restvardien fastsattes pa anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restvaerdien aktivets regnskabsmessige verdi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.
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Anvendt regnskabspraksis
Accounting policies used

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages line®re afskrivninger baseret pa folgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life :

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaéaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesdret som omkostninger i resultat-

opgerelsen.
Minor assets with an expected useful life of less than | year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afthendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige verdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindtegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.

For egenfremstillede aktiver omfatter kostprisen direkte og indirekte omkostninger til materialer, kompo-
nenter, underleveranderer og len samt l&neomkostninger fra specifik og generel lantagning, der direkte
vedrarer opferelsen af det enkelte aktiv.

As regards assets of own production, the cost comprises direct and indirect costs for materials, components,

deliveries from subsuppliers, payroll costs, and borrowing costs form specific and general borrowing concerning

the construction of each individual asset.

Nedskrivning pa anlaegsaktiver

Writedown of fixed assets

Den regnskabsmassige vardi af sdvel immaterielle som materielle anleegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder vurderes arligt for indikationer pa vardiforringelse, ud
over det som udtrykkes ved afskrivning.

The book values of both intangible and tangible fixed assets as well as equity investments in subsidiaries and
associated enterprises are subject to annual impairment tests in order to disclose any indications of impairment

beyond those expressed by amortisation and depreciation respectively.
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Foreligger der indikationer pd verdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvardien, safremt denne er lave-
re end den regnskabsmassige vardi.

If indications of impairment are disclosed, impairment ltests are carried out for each individual asset or group of

assels respectively. Writedown takes place to the recoverable amount, if this value is lower than the book value.

Som genindvindingsvardi anvendes den hgjeste vaerdi af nettosalgspris og kapitalverdi. Kapitalvaerdien
opgeres som nutidsverdien af de forventede nettopengestremme fra anvendelsen af aktivet eller aktiv-
gruppen.

The recoverable value is equal to the value of the net selling price or the value in use, whichever is higher. The
value in use is determined as the present value of the expected net cash flow deriving from the use of the asset or the

group of assets.

Varebeholdninger
Inventories
Varebeholdninger méles til kostpris efter FIFO-metoden. Er nettorealisationsvardien af varebeholdnin-

ger lavere end kostprisen, nedskrives til denne lavere vaerdi.
Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories is

lower than the cost, writedown takes place to this lower value.

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tilleg af hjem-

tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Nettorealisationsvardien for varebeholdninger opgeres som salgssum med fradrag af savel ferdiggerel-
sesomkostninger som omkostninger, der atholdes for at effektuere salget. Nettorealisationsverdien fast-
s&ttes under hensyntagen til omsattelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket s&dvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.
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Anvendt regnskabspraksis
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Igangvzrende arbejder for fremmed regning

Work in progress for the account of others

Igangverende arbejder for fremmed regning maéles til salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab.

Contract work in progress is measured at the selling price of the work performed, however with deduction of

invoicing on account and expected losses.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopgerelsen i

takt med, at de afholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgreensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrarende

efterfolgende regnskabsér.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Egenkapital

Equity

Udbytte

Dividend

Udbytte, som forventes udbetalt for aret, vises som en sarskilt post under egenkapitalen. Foresldet udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagelse p& den ordinzre generalforsamling (dekla-
rationstidspunktet).

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).
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Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af érets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmeessig og skattemessig veerdi af
aktiver og forpligtelser opgjort p& grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling

af forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jfocus.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nér den udskudte skat forventes udlest som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Galdsforpligtelser

Liabilities

Finansielle galdsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. 1 efterfolgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede verdi ved anvendelse af den effektive rente, siledes at for-
skellen mellem provenuet og den nominelle veerdi indregnes i resultatopgerelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Andre geldsforpligtelser méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Periodeafgransningsposter

Accrued expenses and deferred income

Under periodeafgransningsposter indregnes modtagne betalinger vedrerende indtegter i de efterfalgende
ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

2016 2015
Note kr. t.kr.
Bruttofortjeneste
Gross profit 4.789.139 4.515
3 Personaleomkostninger
Staff costs -6.018.321 -5.529
Af- og nedskrivninger af anlegsaktiver
-3.685.205 -821
Driftsresultat
Operating profit -4.914.387 -1.835
Andre finansielle indtaegter
Other financial income 15 0
@vrige finansielle omkostninger
Other financial costs -17.366 -9
Resultat for skat
Results before tax -4.931.738 -1.844
4  Skat af arets resultat
Tax on ordinary results -825.986 294
Arets resultat
Results for the year -5.757.724 -1.550
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfort resultat
Allocated from results brought forward -5.757.724 -1.550
Disponeret i alt
Distribution in total -5.757.724 -1.550
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Anlzegsaktiver
Fixed assets
Goodwill
Goodwill 0 3.450
Udviklingsprojekter under udferelse og forudbetalinger for
immaterielle anlegsaktiver
135.346 271
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 135.346 3.721
Andre anl®eg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 187.450 285
Materielle anlegsaktiver i alt
Tangible fixed assets in total 187.450 285
Andre tilgodehavender
Other debtors 11.625 12
Finansielle anlegsaktiver i alt
Financial fixed assets in total 11.625 12
Anlzegsaktiver i alt
Fixed assets in total 334.421 4.018
2Trace A/S - Arsrapport for 2016 23

Annual report for 2016



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Omszetningsaktiver
Current assets
Révarer og hjxlpematerialer
Raw materials and consumables 517.002 640
Varebeholdninger i alt
Inventories in total 517.002 640
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.484.046 4,556
5 Igangvarende arbejder for fremmed regning
Work in progress for the account of others 305.509 0
Udskudte skatteaktiver
Deferred tax assets 0 893
Tilgodehavende selskabsskat
Receivable corporate tax 67.212 292
Periodeafgransningsposter
Accrued income and deferred expenses 24.400 43
Tilgodehavender i alt
Debtors in total 1.881.167 5.784
Likvide beholdninger
Available funds 1.850.416 0
Omszetningsaktiver i alt
Current assets in total 4.248.585 6.424
Aktiver i alt
Assets in total 4.583.006 10.442
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Grant Thomton, Statsautoriserct Revisionspartnerseiskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities
2016 2015
Note kr. t.kr.
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 3.000.000 3.000
7 Overfort resultat
Results brought forward -2.706.147 3.052
Egenkapital i alt
Equity in total 293.853 6.052
Gealdsforpligtelser
Liabilities
Geld til pengeinstitutter
Bank debts 0 452
Leverandgrer af varer og tjenesteydelser
Trade creditors 969.077 812
Anden gzld
Other debts 1.798.402 1.510
Periodeafgrensningsposter
Accrued expenses and deferred income 1.521.674 1.616
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 4.289.153 4.390
Geldsforpligtelser i alt
Liabilities in total 4.289.153 4.390
Passiver i alt
Equity and liabilities in total 4.583.006 10.442
2Trace A/S - Arsrapport for 2016 25

Annual report for 2016



Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities
2016 2015
Note kr. tkr.
1 Usadvanlige forhold i arsrapporten
Unusual matters in the annual report
2 Sezerlige poster
Special items
8 Pantsztninger og sikkerhedsstillelser
Mortgage and securities
9 Eventualposter
Contingencies
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

1L Uszedvanlige forhold i drsrapporten
Unusual matters in the annual report
Selskabet har som folge af opndede negative resultater nedskrevet goodwill og skatteaktiv, hvilket
vasentligt pévirker arets af- og nedskrivninger.

Selskabets har tabt mere end halvdelen af virksomhedskapitalen. Uagtet at ledelsen vurdere at
selskabet kan fortsette driften i 2017, ensker bestyrelsen bemyndigelse til en kontant rettet

emission for om ngdvendigt at styrke selskabet strategisk.
The company is due to obtained negative results recorded made impairment, affecting depreciation, and

impairment of goodwill and tax assets.
The company has lost more than half of the contributed capital. Although management assess the company
to continue its operations in 2017, the Board seeks power for a targeted capital injection, if necessary, to

strengthen the company strategically.

2. Saerlige poster

Special items

Sarlige poster omfatter vaesentlige indtagter og omkostninger, der har en sarlig karakter i forhold
til virksomhedens indtjeningsskabende driftsaktiviteter, sdsom omkostninger til omfattende struk-
turering af processer og grundlaeggende strukturmassige tilpasninger samt eventuelle athendelses-
gevinster og -tab i tilknytning hertil, og som over tid har vasentlig betydning. I saerlige poster ind-
gér ogsa andre vaesentlige beleb af engangskarakter.

Special items include significant income and expenses of a special nature in proportion to the enterprise's
ordinary operating activities, such as the cost of extensive structuring of processes and fundamental
structural adjustments and any gains and losses related and which over time have a significant impact.

Special items also include other significant amounts of non-recurring nature.

2Trace A/S - Arsrapport for 2016 27
Annual report for 2016



Grant Thornton, Statsautoriserct Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2. Szerlige poster (fortsat)
Special items (continued)

2016 2015
kr. t.kr.
Omkostninger:
Costs:
Nedskrivninger pad omstningsaktiver, som overstiger normale
nedskrivninger
Writedown of current assets excessing usual writedown 893.198 0
Nedskrivninger pé anlegsaktiver
Writedown of fixed assets 2.855.672 0
3.748.870 0
Sarlige poster indgér pa folgende linjer i arsregnskabet:
Special items are recognised in the following items in the annual
daccounts:
Goodwill
Goodwill -2.855.672 0
Udskudte skatteaktiver
Deffered tax assets -893.198 0
Resultat af szerlige poster netto
Results of special items, net -3.748.870 0
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
kr. t.kr.
3.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 5.862.879 5.277
Andre omkostninger til social sikring
Other costs for social security 40.012 31
Personaleomkostninger i @vrigt
Other staff costs 115.430 221
6.018.321 5.529
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 10 10
Heraf udger udviklingsaktiviteter t.kr. 242
Hereof developmentactivities of T.DKK 242
4.  Skat af drets resultat
Tax on ordinary results
Skat af &rets resultat
Tax of the results for the year, parent company -67.212 -292
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 893.198 -2
825.986 -294
5. Igangvarende arbejder for fremmed regning
Work in progress for the account of others
Salgsvardi af periodens produktion
Sales value of the production of the period 305.509 0
Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net 305.509 0
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Der indregnes sdledes:
The following is recognised:

Igangvaerende arbejder for fremmed regning
(Omsatningsaktiver)

Work in progress for the account of others (Current assets)

6.  Virksomhedskapital
Contributed capital

Virksomhedskapital primo
Contributed capital opening balance

31/12 2016 31/12 2015
kr. t.kr.
305.509 0
305.509 0
3.000.000 3.000
3.000.000 3.000

Aktiekapitalen bestar af 3.000.000 aktier a 1 kr. Aktierne er fuldt indbetalt. Kapitalen er ikke opdelt

i klasser, og der er ikke knyttet sarlige rettigheder til aktierne.

The share capital consists of 3.000.000 shares, each with a nominal value of DKK 1. No shares hold

particular rights.

7. Overfort resultat
Results brought forward

Overfort resultat primo

Results brought forward opening balance 3.051.577 4.602
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -5.757.724 -1.550
-2.706.147 3.052
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

8. Pantsatninger og sikkerhedsstillelser
Mortgage and securities
Til sikkerhed for kassekredit i pengeinstitut, har selskabet stillet virksomhedspant p&d nominelt
2.509 tkr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmassige verdi pd
balancedagen udger:
For bank debts, the company has provided security in company assels representing a nominal value of DKK

2,509. This security comprises the below assets, stating the book values:

Varebeholdninger 838 t.kr.
Inventories
Tilgodehavender fra salg- og tjenesteydelser 1.484 t.kr.

Receivable from sales and services

Andre anlaeg, driftsmateriel og inventar 187 t.kr.

Other plants, operating assets, fixtures and furniture

9. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet har indgéet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa
28 t.kr. Leasingkontrakterne har en restlobetid p& 13 maneder og en samlet restleasingydelse pa 31
tkr.

The company has entered into operational leasing contracts with an average annual leasing payment of T.
DKK 28. The leasing contracts have 13 months left to run, and the total outstanding leasing payment is T.
KK 31

Huslejeforpligtelser og andre eventualforpligtelser:

Rentalcommitments and other contingent liabilities

Selskabet har indgaet lejekontrakt med en opsigelsesperiode pd 6 maneder, forpligtelsen udger 50
t.kr.

The compagny has entered into rental contract with an notice on 6 month, the total lability id 50 TDKK.
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