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The statements and projections concerning marketing and the future of the company are based on the current
views of the company management. Due to their nature, they are prone to uncertainty resulting from economic
fluctuations and changes in the industry.
The Certified Advisor for Nixu Corporation is Summa Capital Markets Oy.
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NIXU IS...
A TURNKEY INFORMATION SECURITY
SOLUTION PROVIDER
As a playing field, cybersecurity is extremely large and complex. In our view, cybersecurity
goes well beyond individual technical devices, firewalls or antivirus safeguards. In a typical
project, we conduct a comprehensive analysis of our client’s security status from a business point of view. Our job is to support business continuity in all of the client’s processes
and in the ever-changing business landscape at all times, at all levels and throughout the
entire supply network. We anticipate risks proactively and take responsibility.

A CYBER PARTNER
SECURING YOUR
BUSINESS
The business and value of a company is increasingly tied to its digital assets. Consequently, business
management has taken a bigger role in cybersecurity management. Ensuring information security
for our clients requires deep understanding of ICT
partnerships and their role in business: in processes, supply chains, products and services. Instead
of passing judgment on our clients’ systems as has
been traditional in the industry, we have taken a proactive helper’s role. Our task is to anticipate changes and risks, see problems before they hit and help
our clients find solutions for securing their entire
business regardless of the circumstances.

THE BEST EMPLOYER
FOR INFORMATION
SECURITY EXPERTS
We provide a working environment and community
which allows our employees’ to become top information security experts: outstanding pros who are
highly valued by our clients. Surrounded by specialists representing the leading edge in their respective fields, our information security consultants have
the opportunity to become top experts, receiving
the most challenging client commissions and thus
helping us to grow. We constantly train our experts
and challenge our own know-how by competing in
the global information security market. In the Cyber
world, we are constantly learning new things and
proactively mapping out new and emerging risks
– in this, we are industry leaders, true forerunners.
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MORE THAN SUM OF ITS PARTS
For our customers, cooperation with Nixu means both superior quality and efficient information security services. We have invested heavily in service and method productization, which, when combined with our solid quality practices, ensures that our information
security solutions match our clients’ their needs precisely. We are constantly monitoring
developments in global cybersecurity and changes in the industry.
We draw from our experience to develop new star concepts for the future, Nixu’s pearls.
These include productized services, new intangible assets and delivery processes, ensuring easy and flexible information security service deployment for our clients and partners
regardless of their situation.

NIXU IN NUMBERS

REVENUE

18
MILLION

GROWTH

24
PERCENT
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PERSONNEL

160
PROFESSIONALS

”

AS THE SOCIETY IS
BECOMING MORE
DIGITAL, THERE IS
AN INCREASING
NEED FOR THOSE
WHO FIGHT FOR
CYBERSECURITY.

CEO’S REVIEW
In 2015, we continued our growth strategy as planned. In spring, we conducted
extensive industry and market research in
the Northern Europe. In fall, we reached
the decision to open our first office outside
of Finland in the Netherlands, serving clients in the nearby region. We have operated internationally already before through
our clients. However, the new Netherlands
office will allows us to capture new international accounts and recruit new expertise. I have been positively surprised at how
the local information security experts have
received the Nixu story.

ogy-based services which will form an
integral part of our consultation business.
Thanks to investing in this area, we were
able to launch the Nixu Cyber Defense Center right after the summer. Customer reception for the service has been positive; there
is definitely call for proactive data breach
readiness, early detection and fast incident
response services. In spring 2016, the number of clients using the service will increase.
Nixu’s vision is to be the best employer for
information security professionals. We consider this goal critical not only for the quality and continuity of our operations but also
for our growth. Last year, we progressed in
leaps and bounds in this area. Among oth-

The second spearhead of our growth strategy is investment in continuous, technol-
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er things, we revised our incentive scheme
and sought out new talent by organizing a technical challenge campaign. Good
leadership and transparent management
processes are also a vital part of good corporate culture. To support development
in these areas, we brought new insight
to our management team by recruiting a
new chief operational officer, Johan Boije
af Gennäs and a new chief financial officer,
Janne Kärkkäinen.
The figures also show that there was
healthy growth in our business (24 percent
compared to the previous year). Our pro
forma revenue which represents the company’s organic growth, increased by 6 percent. Lasting customer relationships with
stable order volumes are typical for Nixu’s
business. Sadly, last year was an exception
to this formula: compared to 2014, a large
share of the revenue generated by services
to three of our major clients was missing. Even substantial growth in our other
accounts was not able to bring our organic
growth rate to its target level. Despite this,
we managed to sustain good profitability.
The strong revenue development and the
number of orders in Q4 show that we have
succeeded in acquiring new clients and,
consequently, we have a more stable basis
for building new growth in 2016.
As the society as a whole is becoming
more digital, there is an increasing need
for those who fight for cybersecurity. The
new EU data protection regulation will also
increase the pressure of regulatory compliance. In 2016, we will also continue our
growth strategy not only in the Netherlands but also in other international markets. At the same time, we will invest in
developing our services towards utilizing
an increasing number of scalable technological elements, incorporating them in the
customer work of our experts.
Petri Kairinen
Chief Executive Officer
Nixu Corporation
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HIGHLIGHTS FOR
THE YEAR 2015

KEY FIGURES
EUR 1,000

July–Dec

July–Dec

Change

Jan–Dec

Jan–Dec

2015

2014

(%)

2015

2014

Change
(%)

Revenue

9,163.2

8,093.8

13.2%

18,012.7

14,522.3

24.0%

EBITDA

23.6%

2,071.2

1,501.1

38.0%

11.5%

10.3%

1,193.7

1,173.8

6.6%

8.1%

1,193.7

1,257.2

6.6%

8.7%

1,242.6

1,005.3

% of net sales

13.6%

12.4%

EBIT

797.8

746.5

Operating margin

8.7%

9.2%

Operating profit before non-recurring items1

797.8

781.0

Operating profit before non-recurring items1,

8.7%

9.6%

Profit/loss for the period

506.3

–167.0

403.2%

687.2

143.0

380.7%

Earnings per share (EUR)

0.08

–0.03

349.5%

0.11

0.03

284.3%

892.9

718.6

24.3%

1,460.5

1,112.8

31.2%

0.15

0.14

2.2%

0.24

0.23

4.9%

6.9%
2.2%

1.7%
–5.0%

% of revenue

Nixu launched the Cyber Defense Center service.
The Cyber Defense Center is a technology-based
service package providing customers with a digital environment for real-time supervision and
intrusion investigation as well as an up-to-date
status of the organization’s web service threats.
Nixu's customer strategy focuses on providing

comprehensive cybersecurity partnership to its
customers. The Cyber Defense Center provides
a real-time status of the customer’s information
security status regardless of the customer’s IT infrastructure by utilizing technologies best suited
for the customer’s current needs.

NEW COOPERATION BETWEEN NIXU AND
VALTORI
Nixu will supply an identity management (IdM) system for use in the Finnish governmental administration to the Government ICT Centre Valtori. The service will
provide government agencies and departments with a new, more secure way for
processing system access rights and the related identities.

NIXU AND NOKIA NETWORKS JOIN FORCES TO
BRING CYBERSECURITY TO INTERNATIONAL
MARKETS.
Nixu and Nokia Networks signed a new cooperation agreement for developing new
cybersecurity services and delivering them to international clients.

Earnings before goodwill amortization1, 2, 3
Earnings per share before goodwill
amortization1 ,2, 3 (EUR)
Number of shares at the end of the period

6,112,035

6,112,035

6,112,035

6,112,035

Average number of shares4

6,112,035

5,028,959

6,112,035

4,886,193

1 At Nixu, exceptional items which are deemed to have no continuous impact for Nixu are considered non-recurring items. These exceptional items
include, among others, non-recurring costs from partial divisions as well as non-recurring costs from listing, IPO, directed issues as well as organizing
financing agreements. The operating profit for Jan–Dec 2015 did not include non-recurring items (in 2014: EUR 83.4k).
2 Adjusted earnings for the period = earnings for the period plus non-recurring items minus tax effect. The profit for the accounting period of Jan–Dec
2015 did not include non-recurring items (in 2014: EUR 970.7k; minus tax effect: EUR 776.5k).
3 On December 31, 2015, the company’s consolidated goodwill was EUR 2,899.9k. Goodwill is amortized on a straight-line basis over five years.
In July–Dec 2015, the company recorded goodwill amortization of EUR 386.6k (in July–Dec 2014: EUR 193.3k).
In Jan-Dec 2015, the company recorded goodwill amortization of EUR 773.3k (in Jan–Dec 2014: EUR 193.3k).
4 The number of shares has been adjusted based on the split made in 2014 by multiplying the preceding number of shares by four.

12/31/2015

12/31/2014

Change

52.6%

44.8%

–3,170.6

–4,798.3

–39.9%

–62.0%

159

146

8.9%

July–Dec

July–Dec

Change

Jan–Dec

Jan–Dec

2015

2014

(%)

2015

2014

(%)

Pro forma revenue (EUR 1,000)

9,163.2

8,742.1

4.8%

18,012.7

16,965.7

6.2%

Pro forma EBITDA (EUR 1,000)

1,242.6

1,340.0

–7.3%

2,071.2

2,257.2

–8.2%

13.6%

15.3%

11.5%

13.3%

1,184.4

1,310.3

1,967.0

2,198.7

12.9%

15.0%

10.9%

13.0%

Pro forma operating profit

797.8

923.6

–13.6%

1,193.7

1,425.4

–16.3%

Pro forma profit for the period (EUR 1,000)

506.3

598.2

–15.4%

687.2

911.8

–24.6%

0.08

0.10

–15.4%

0.11

0.15

–24.6%

6,112,035

6,112,035

6,112,035

6,112,035

(%)
Equity ratio (%)
Net interest-bearing debt
Net gearing (%)
Number of personnel at the end of the period

33.9%

PRO FORMA KEY FIGURES
THE 5G ENSURE PROJECT IMPROVES THE
SECURITY OF THE INTERNET OF THINGS
Nixu became involved in the EU-funded 5G-ENSURE project focusing on the
information security of the planned 5G network. The goal of the project is to plan
how to ensure information security in networks based on the new 5G standard.

EUR 1,000

Pro forma EBITDA margin
Pro forma operating profit before goodwill amorti-

–9.6%

Change

–10.5%

zation (EUR 1,000)
Pro forma operating profit before goodwill amortization, % of pro forma revenue

NIXU B.V. FOUNDED IN THE NETHERLANDS
– NIXU’S INTERNATIONALIZATION PROJECT
MOVES FORWARDS

Pro forma EPS (EUR)
Average number of shares

Internationalization is a central part of the Nixu strategy. Nixu’s goal is to be
the most trusted cybersecurity partner in the Northern Europe and the best
employer for experts in the field. By expanding to the Netherlands, the company seeks to reach new markets and expand its recruitment market.
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REVENUE BREAKDOWN
BY CUSTOMER

DATA:

7%

230
CLIENTS

ASSIGNMENTS IN

6%

Client 1

38%

MORE THAN

Cl. 2

98%

Other
(ca. 200 clients)

5%

Cl. 4

5%

Cl. 5

OF OUR CLIENTS
WOULD RECOMMEND
NIXU*

25

5%

Cl. 3

6

4%

7
20
19

COUNTRIES AROUND
THE WORLD
*2015 customer satisfaction survey

NIXU IN SHAPE:

3%

8
18

10
17 16
15 14 13 12 11

FROM
INFORMATION
SECURITY TO
CYBERSECURITY

9

3%
3%

OFFICE SYSTEMS

INDUSTRIAL INTERNET, DIGITAL
BUSINESS

SECURE INTRANET

PARTNERS, M&A, CLOUD
SERVICES & MOBILE

RANDOM VIRUSES

TARGETED ATTACKS USED FOR
MAKING MONEY

REVENUE BREAKDOWN
BY DELIVERY TYPE

57 FITNESS-TESTED
21 FIRST-AID TRAINED

15 MINDFULNESS
PARTICIPANTS

Continuous
services 24%
Advisory
assignments 37%

WE REPRESENT

14

Implementation
projects 37%

NATIONALITIES
WE SPEAK

20

Licenses and
hardware 2%

LANGUAGES

LONG-TERM REVENUE DEVELOPMENT
20

EUR million
Average
annual growth

15

16.2%
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CLIENTS IN
THREE
SEGMENTS
INFORMATION MANAGEMENT
Information management projects involve protecting and overseeing the safety of our
client’s information networks, the trade secrets and other information assets therein and
the operation of the network’s support systems. A well-working information security
management system, which ensures that a specific risk level is applied throughout your
partner network, is a vital part of securing your information management. Our typical
clients in this segment include IT managers and chief information security officers.

DIGITAL BUSINESS
The customer service channels used by clients are becoming increasingly digital.
Regardless of whether your clients are businesses or consumers, they must have
easy and reliable access to your digital services. Private information collected from
consumers is absolutely essential for business. At the same time, the EU Data
Protection Regulation requires this information to be carefully protected. Monitoring digital services in order to detect and prevent break-ins is critical for
your business credibility. Our typical clients in this segment include electronic business managers and customer service managers.

INDUSTRIAL INTERNET
Traditionally, critical infrastructure environments as well as research and
development environments and production automation systems have been
isolated from companies’ office networks and the internet. As the industrial internet develops further, new remote control and intelligent sensor data
analysis capabilities will require more extensive networks and connectivity. This introduces new and bigger threats. Ensuring the safety of logistics
services, critical infrastructure, devices under development and the security of intelligent production facilities requires increasingly substantial
investments in cybersecurity. Our typical clients in this segment include
product development managers and production managers.
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INDUSTRIAL INTERNET

DIGITAL BUSINESS

NIXU AND NOKIA NETWORKS BRING
CYBERSECURITY TO
INTERNATIONAL MARKETS

DNA INVESTS IN THE USER
EXPERIENCE OF ITS DIGITAL
CHANNEL

In 2015, Nixu and Nokia Networks signed an
agreement for developing new cybersecurity services and delivering them to international clients. This move to the international
market is one the ways with which Nixu
seeks strategic growth.

During 2015, Nixu delivered a digital identity management solution for DNA. The solution improves the user experience of both
business clients and consumers by providing easy registration and single sign-on
functionality to DNA's online services. Customers will identify the service by the name
DNA Tunnus. The main purpose of the new
digital identity management solution is to
increase customer self-service rates, gene–
rating savings in DNA's customer service
costs.

rity. Nokia, in turn, can incorporate Nixu's
extensive expertise flexibly in its comprehensive service packages.
Thanks to the cooperation agreement with
Nokia, Nixu has received an important
international distribution channel. As a specialist partner, Nixu can participate in building information security in various parts of
the value chain and therefore create added
value for its clients.

Thanks to the cooperation, Nixu’s extensive cybersecurity services will be incorporated in Nokia’s offering. Thanks to the
agreement, Nokia’s customers in the telecom industry will have Nixu’s cybersecurity
know-how at their disposal through a single partner. Nokia, in turn, can incorporate
the information security services productized by Nixu in network or service packages delivered to its customers. Nixu’s deep
knowledge and tested methods ensure that
Nokia’s customers have a simpler access
to the specialized services they need for
developing and ensuring their cybersecu-

In the changing business landscape, the
business and value of a company is increasingly tied to its digital assets. Ensuring
business continuity in all eventualities has
become a central part of company operations.
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this means in practice is that both DNA
services and third party services offered by
DNA can be accessed with a single username and only a single sign-on is required.
Moreover, users can access both their personal and their employer's resources in the
same session. DNA plans to expand the
DNA Tunnus service to include its entire
online offering.
The cooperation has already received international recognition, as the project won
first place in the Best B2B identity management project category at the European
Identity and Cloud conference.

The identity management solution is
the result of long-standing cooperation
between Nixu and DNA, and is projected
to provide substantial business benefits for
the company. Initial digital identity management deployment covered DNA's online
services for businesses. In Fall 2015, coverage expanded to include consumers. What
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OUR GROWTH
STRATEGY

EASY TO APPROACH PARTNER
Besides being top experts in progressive cybersecurity and technology, we are people
and want to be approachable to our partners. We truly bear our responsibility. We are
an agile, customer-oriented specialist company. Thanks to our expertise, our clients
can rest safe.

WE BUILD CYBERSECURITY

SCALE BENEFITS FROM
TECHNOLOGY

Taking point in the cybersecurity market has given us a unique position
in the field. Years of experience in the industry and proven performance in challenging assignments have provided a solid foundation for the company to grow with the rapidly-growing market.
In cybersecurity, reliability is the key for success. Nixu’s main
growth areas are cybersecurity solutions for digital business
and the industrial internet.

We want to provide services beyond consultation. We are
strongly committed to building, developing and updating our
own service platform around the best third-party technologies in the market. The Nixu service platform supports
and enhances the work of our experts and, on the other
hand, provides an expertise scale for service sales.

Our goal is to grow faster than our market while maintaining profitability. In the medium-term, our goal is to
achieve an annual growth rate above 15 percent and
EBITDA margin above 10 percent.
S..
STATU

CHE
CKIN
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Our mission is to keep the digital society running. We
strive to be the number one choice as a trusted cybersecurity partner in the Northern Europe and the best
employer for industry experts.

TRUSTED CYBERSECURITY
PARTNER
Trust is the key to success in our industry. Through us, our clients have an extensive
pool of experienced specialists with a wide range of skills at their disposal, allowing us
to hand-pick teams with the exact skills required for the job. We have invested heavily
in service and method productization, which, when combined with our solid quality
practices, ensures high service quality.
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Internationalization is a central part of our strategy. A
substantial portion of our current clients operate internationally and, for years now, we have built them cybersecure solutions around the world. We have a good
grasp of the international operating environment. In our
view, there are many potential clients who have their
main office in the Northern Europe and who have become
aware of the upheaval in the cybersecurity environment
and are therefore willing to invest in securing the continuity
of their business.

BEST EMPLOYER
FOR INFORMATION SECURITY
PROFESSIONALS
We provide a working environment and community which allows our employees to
become top information security experts. We want to offer a workplace where experts
find their work meaningful, can learn, have fun, take on interesting challenges, share their
know-how and receive fair compensation for their contribution.
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WE HAVE PROVIDED
SERVICES TO MORE THAN 60
OF THE TOP 100 COMPANIES
IN FINLAND.
OUR BUSINESS MODEL
WE KEEP THE DIGITAL SOCIETY RUNNING

OUR SERVICE CONCEPTS:
NIXU WATSON™
The Nixu Watson™ vulnerability management service will check the vulnerability status of your organization, providing
a clear report of how resistant your information networks and systems are against
external threats. Nixu’s experts will analyze
the findings and provide recommendations
for addressing any issues.

Unlike typical information security companies which usually focus on preventing isolated
information security risks and talking about theoretical risks, we at Nixu focus on providing an extensive solution-oriented analysis of the customer’s status.
The main focus of our business model is customer orientation. We provide services for a
wide range of different industries, including retail and transaction services, energy, public
authorities and public sector operators, web services, banking and financing, telecom as
well as equipment manufacturers, basic industries and the media. We have provided services to more than 60 of the top 100 companies in Finland.

NIXU PERSONAS ™
Nixu Personas™ is a user interface layer and
a tool for role-based identity management,
combining identity management with
business processes and the needs of your
company’s day-to-day business. Nixu Personas™ can be implemented at the start of
an IdM project or integrated in an existing
IdM solution. Nixu Personas™ is compatible with commercially available and open
source IdM solutions.

In addition to providing information security, Nixu helps companies secure their business
and their future. We have entered the age of cybersecurity, which means that attacks have
become targeted and therefore organizations have become more vulnerable. Attacks are
increasingly targeted against individual countries, companies or even specific corporate
functions. This forces companies to take a completely new approach to information security assessment and its cost-benefit analysis. The two main questions are: how valuable
is the secured function for the company's business and how to implement security when
adopting electronic services and other efficiency-enhancing capabilities. Compliance
issues, customer requirements and previous data break-ins are also strong factors influencing procurement decisions.
Nixu’s assignments fall into four categories. Consultation service assignments are usually short, but in some cases, the customer requires several such assignments for different
purposes. Implementation projects, in turn, are considerably more extensive, and involve
building new capability into the client's system. A big part of these projects is delivering
third party licenses, to which Nixu adds its own margin. We have been strongly committed to expanding our selection of continuous services. The services we provide are expertbased or, increasingly, automatic. A typical feature of our continuous services is that they
generate stable revenue at steady intervals.
No customer organization can build cybersecurity for its clients in a vacuum, relying only
on a single technological solution. This is why Nixu has been building a strong partner
network involving a wide range technological solution suppliers and combined different
technologies into efficient packages suitable for customer needs. Nixu's services have
also been integrated in the service offering of different solution provides, reinforcing their
competitiveness with the Cybersecurity by Nixu concept.
We want to be the best cybersecurity expert and the most trusted partner for our clients.
We serve as a one-stop shop for high-level information security services. Our customers
and partners can rely on the quality of our products and services and the fact that they
are correctly matched to their exact needs.
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NIXU TIGER TEAM ™
Nixu Tiger Team™ allows companies to
engage an information security team as a
service. You will have Nixu’s entire information security expertise and tested information security management models at its
disposal. The team will manage information security on your behalf, keep tabs on
things and take responsibility for ensuring
that everything works. By signing an annual contract, you will reinforce your security
organization with a top team of specialists
led by an experienced service manager – or
even replace it altogether.
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EXPERTISE, PASSION
AND DOING THINGS
TOGETHER
Our staff consists of approximately 160 experienced information
security consultants, technical experts and software developers
specializing in cybersecurity services as well as sales, finance and
recruitment professionals. Together, we form a leading cluster of
information security expertise in Northern Europe. We at Nixu have
an important role in building an accessible and safe digital society.
It is the importance of the mission that makes it special to work at
Nixu.
Our professional skills are truly at the core
of our business so we take good care
of continuously developing our expertise while ensuring our work-life balance.
We have made every effort to enable our
employees to choose where to work and
how.
We work in a community with professional leadership and its own highly-qualified sales experts. We have grown into an
organization with more than a hundred
experts in our payroll but managed to keep
our organizational structure flat, avoiding
unnecessary bureaucracy. We share information and engage in active discussion
concerning current issues, such as protection of privacy and eCitizenship.
To support its current base of highly-qualified experts, our industry needs not only
young talent but also their innovative attitude. In February, we started recruitment
for the “From n00b to Cyberhero” summer trainee program. In spring, our experts
held eleven lectures on the different areas
of information security to the young people interested in the program. We finally selected ten of them, the youngest of
which is still in the upper comprehensive
school and the oldest of which are finishing
their studies at the university. Three cyberheroes continued at Nixu after the summer
job was over.
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In March, we expanded our offices in
Espoo’s Keilaranta district by taking over
another floor to make room for the continuous growth of our operations. The
new multi-purpose space on the 7th floor
includes several small meeting rooms, quiet workspaces, walking workstations, a bistro area and a relaxation room. In summer,
the office extends to a balcony overlooking
the sea.
We at Nixu do things together both in the
office and during the off hours. This communal spirit is an indication of the fact that
despite our ambitious growth goals, Nixu
is a comfortably-sized company. We have

”

WE HAVE MADE EVERY
EFFORT TO ENABLE OUR
EMPLOYEES TO CHOOSE
WHERE TO WORK AND
HOW.

around a dozen hobby clubs, which are
open for everyone. Our principle is that if
there are at least five Nixu employees who
want to do things together, the company
will sponsor the activities. In 2015, these
activities included participation in the Helsinki City Run, Midnight Run and Venlojen
viesti, a relay race organized for women.
In the Cyberlympics competition, Nixu’s
six person expert team made its way to
the European finals, finishing third. Competition is tough at European level, as the
teams taking the first and second place in
the global finals were also from Europe.
Our summer trainees also had their own
team. Mentally-demanding work requires
good stamina. As part of the Nixu in shape
campaign, the company offered all of its
employees the opportunity to take a physical fitness test. The fitness campaign is
still ongoing: our employees meet in small
groups for physical exercise and mindfulness sessions.
Many technology companies put heavy
emphasis on passion: being truly interested
in technology and their own industry. First
and foremost, this means we are ready to
commit ourselves every day. We at Nixu
do not mind being challenged; in fact, we
welcome counter-arguments and criticism.
It is typical for this industry that there will
always be new surprises and eventualities, and your input will help us prepare for
them.
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NIXU AS AN INVESTMENT
An interesting industry in the process of
consolidation. As the society as a whole
has become more digital, cybercrime has
gone up, greatly increasing the demand for
cybersecurity.

Nixu has a strong brand and is wellpositioned in the market.With the largest
aggregation of expertise in the Nordic
countries, Nixu is uniquely positioned at the
forefront of the cybersecurity market.

NIXU IN THE MEDIA
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goal is to achieve an annual revenue growth rate above 15 percent and EBITDA
margin above 10 percent.
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Nixu is a Finnish company with a substantial
number of top cybersecurity experts in its
payroll.

The company has a strong history
of dividend payment. Nixu strives to
distribute 30-70 percent of its annual profit
to shareholders.
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1988

1990

1988

1990

Pekka Nikander founds Nixu Oy

First SMTP e-mail system deliveries to clients

1989

1992

First virus seminar

First hired employees. Main client:

INFORMATION FOR
SHAREHOLDERS

Telecom Finland internet services

1994
First full-fledged commercial ISP platform for Telecom Finland

1995

2016 ANNUAL GENERAL MEETING
Nixu Corporation’s Annual General Meeting will be held on Tuesday, April 5, 2016 at
Innopoli, address: Tekniikantie 12, FI-02150 Espoo, Finland. Listing of the enrolled persons
and distributing the voting ballots will begin at 15.00 p.m and the meeting starts at 16.00
p.m.

1996
Oiva Karppinen appointed Chief Executive Officer. First version of the Name-

2000

surfer DNS management software

1997
Ericsson becomes a client

2000–2002
The ChargeGate project, which is
finally brought to a dead end

1998
Nokia becomes a client

1998

2002

A giant contract in Saudi-Arabia

Rabbe Mattila appointed Chief Executive
Officer

All shareholders registered as shareholders in the list of shareholders maintained by
Euroclear Oy no later than March 22, 2016 have the right to participate in the Annual
General Meeting.
The company’s annual report and documents kept on display are available at the
company website, address: www.nixu.com.
Further information about the Annual General Meeting:
https://www.nixu.com/fi/sijoittajat/yhtiokokous-2016.

2005

THE INFORMATION SECURITY AGE

2005

2010

PCI accreditation

2006
Timo Kotilainen appointed Chief Executive
Officer

2010
The number of employees crosses 100

2008
The Tiger Team service

2011

2012

The Information
responsibility concept.
The Watson service

The Nixu Personas concept

DIVIDEND PAYMENT
On December 31, 2015, the assets subject to profit distribution of Nixu Corporation’s
parent company amounted to EUR 7,856,993.99, of which the profit for the period
amounts to EUR 742,331.21. The Board of Directors proposes to the Annual General
Meeting a dividend of EUR 0.09 per share for the 2015 accounting period, amounting to
a total sum of EUR 550,083.15. The dividend corresponds to approximately 38% of Nixu
Group’s adjusted earnings before goodwill amortization and non-recurring items for the
accounting period. Record date for dividend payment is April 7, 2016 and the date of
dividend payment is April 14, 2016, provided that the Board of Directors' proposition is
approved.

2013
Client projects in more than 20 countries

LIST OF SHAREHOLDERS

2013
Nixu celebrates its 25th year of operations

2014

FINANCIAL REPORTING IN 2016

2014
Petri Kairinen appointed Chief Executive Officer.
Nixu adopts the new One Nixu organization model

2014
Nixu Software Oy separated from Nixu

2014
Panorama Partners Oy merges with Nixu Oyj

2014
On December 5, 2014, trading on Nixu shares
starts in the First North market

Shareholders are requested to report any changes in their contact details to the
centralized book-entry registry in which they have a book-entry account.

2015
2015
Roll-out of the new Cyber Defense
Center service

2015

The company will publish its half-yearly report for January–June 2016 on Wednesday,
August 17, 2016. In addition to the half-yearly report and financial statement, Nixu will
publish a revenue report for the first and third quarter of 2016.

Cooperation agreement with Nokia
Networks is published

2015
2015
Nixu founds a subsidiary, Nixu B.V,
in Netherlands

24

Nixu participates in the
international Cyberlympics hacker
competition for the third time
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BOARD OF DIRECTORS

MANAGEMENT TEAM

Kimmo Rasila
Chairman of the Board

Marko Kauppi
Deputy Chairman of the Board

Kati Hagros
Member of the Board

Petri Kairinen
Chief Executive Officer

MSc (Econ)

MSc (Econ)

MSc in Social Sciences and MSc in
Technology

MSc (Econ)

born 1957

Janne Kärkkäinen
Chief Financial Officer,
Deputy CEO

MSc (Econ)
MSc (Econ)

Born 1977

born 1970

Born 1974
Born 1973

born 1970
Finnish citizen

Finnish citizen

Finnish citizen

Finnish citizen
Finnish citizen

Finnish citizen
Chairman of the Board since 2006,
Member of the Board since 2005
Shares: 157,132
Shares held by related parties: 10,000

Member of the Board since 2011,
Deputy Chairman of the Board
since 2014
Shares: 16,000
Through Tenendum Oy: 248,800

CEO since February 2014
Member of the Board since
October 30, 2014
Shares: 3,239

COO since October 2015
CFO and Deputy CEO since 2016

Member of the Board since 2006
Member of the Board since 2016

Member of the Board since
2015

Shares: 850

Shares: 0

Shares: 30,600

Juhani Kaskeala
Member of the Board

Tuija Soanjärvi
Member of the Board

Admiral

MSc (Econ)

Kati Niemi
Senior Manager,
IAM Operations

Born 1946

Born 1955

BBA

Finnish citizen

Finnish citizen

Born 1972

Member of the Board since 2012

Member of the Board since
April 16, 2015

Finnish citizen

Shares: 8,000
Through Admiral Consulting Oy:
12,000

Risto Vuori
Senior Manager,
Solutions Consulting

Valtteri Peltomäki
Chief Commercial Officer

MSc (Tech)
Born 1975

Born 1981
Born 1971

Finnish citizen

Finnish citizen
Finnish citizen

CDO since February 2014

CCO since February 2014
IAM Senior Manager since
January 2015
Member of the Board since
August 2015

Senior Manager since
January 2015

Member of the Board since
October 2014

Member of the Board since
August 2015

Shares: 4,000

Shares: 2,500

During the accounting period, Pentti Huusko also served as a Member of the Board until April 16, 2015.
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Kim Westerlund
Chief Development Officer
University degree studies

MSc (Econ)

Shares: 0

Johan Boije af Gennäs
Chief Operational Officer

Member of the Board since 2008
Shares: 22,424

Shares: 5,685

As of January 1, 2016. During the accounting Period, Petteri Arola (COO until October 25, 2015)
and Heikki Roikonen (CFO until December 31. 2015) also served as members of the Management team.
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ANNUAL REPORT

At the end of the accounting period, Nixu Group consisted of the parent company and
two fully owned subsidiaries: Nixu Certification Oy and Nixu B.V. (which was founded in
the Netherlands).

THE DEVELOPMENT OF NIXU GROUP IN THE ACCOUNTING
PERIOD OF 1/1/2015–12/31/2015

Nixu Certification Oy will focus on its business as an Independent Safety Assessor. The
company has applied for official accreditation from the Finnish Communications Regulatory Authority and FINAS Finnish Accreditation Service. The company expects to receive
the accreditation in spring 2016.

In 2015, the deployment of the Nixu Group growth strategy continued according to plan.
In fall, the company made the decision to open its first office outside of Finland in the
Netherlands. After the summer, the Nixu Cyber Defense Center was rolled out, representing the company’s investment in continuous technology-based services.
In 2015, Nixu Group’s revenue was EUR 18,012.7k (in 2014: 14,522.3k). Compared to 2014,
the revenue increased by 24.0%. The primary factors supporting revenue growth included the acquisition of Panorama Partners at the end of 2014 as well as the growth of
the cybersecurity market. The pro forma revenue (corresponding to the Group’s current
structure) showed organic growth of 6.2 percent.

In November 2015, Nixu B.V. was founded in the Netherlands. Operationally, the new subsidiary will belong to the same One Nixu organization as the parent company, providing
information security services in the international market and especially in the Northern
Europe.

PERSONNEL

The company’s EBITDA for 2015 was EUR 2,071.2k (in 2014: 1,501.1k). Compared to the previous year, our EBITDA increased by 38.0%, mainly thanks to the successful acquisition of
Panorama Partners.

Nixu’s vision is to be the best employer for information security professionals. This goal
is critical not only for the quality and continuity of the company’s operations, but also for
its continuous growth. In 2015, Nixu progressed in leaps and bounds in this area. Among
other things, the company’s incentive model was revised and new talent was sought out
through a technical challenge campaign.

Nixu’s operating profit (EBIT) for 2015 was EUR 1,193.7K (1,173.8k). Compared to the previous year, our operating profit increased by 1.7%. The growth of operating profit was limited
by goodwill amortization resulting from the previous year’s M&A activities.

During the review period, the company’s offices in Espoo’s Keilaranta district were expanded by building a modern multi-purpose space on the top (7th) floor of the building. One
of the purposes of the new facilities is to encourage Nixu experts to share their expertise
and work in tandem in multidisciplinary client projects.

The profit for the 2015 accounting period was EUR 687.2k (in 2014: 143.0k). Our profit
increased by 380.7%. The previous year’s profit was hampered by listing costs and financing items related to the above acquisition.

KEY INDICATORS FOR THE GROUP AND THE
PARENT COMPANY
The January 1–December 31, 2015 accounting period was the 27th for the company. The
following key figures represent the company’s financial status and the development of its
result:
2015
18,013
1,194
6.6%
52.6%

Revenue (EUR 1,000)
Operating profit (EUR 1,000)
Operating margin
Equity ratio

2014
14,522
1,174
8.1%
44.8%

2013
11,990
467
3.9%
61.7%

At the end of the accounting period, the group had 159 employees (December 31, 2014:
145). The number of personnel increased by 14.
The following key figures represent the company’s personnel (EOY if not otherwise stated):
2015
2014
2013
On average during the accounting period
154
124
118
Wages, salaries and fees (EUR 1,000)
9,075
7,640
6,724
Average employment (years)
5.3
4.5
4.5
Average age (years)
38.7
38.2
37.4
Permanent employees
92%
99%
98%
Part-time employees
13%
9%
12%
Employees with higher education
71%
70%
70%
Employees with secondary or upper secondary education 17%
15%
14%
Women’s share of the group’s personnel
13%
13%
12%

MANAGEMENT

The key indicators for the parent company:
2015
17,998
1,172
6.5%

Revenue (EUR 1,000)
Operating profit (EUR 1,000)
Operating margin

2014
12,467
1,213
9.7%

2013
11,139
637
5.7%

BUSINESS AREAS AND ORGANIZATIONAL STRUCTURE
Nixu Corporation will continue as a single profit center in accordance with the One Nixu
organizational structure introduced in 2014. At the beginning of 2015, the company integrated the functions of Panorama Partners Oy, which was acquired in the previous fall,
into Nixu’s existing organization. The fusion between Panorama Partners and the parent
company was completed on April 30, 2015.

In New York, December 5, 2014
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In the review period, Nixu Corporation’s Board of Directors consisted of Kimmo Rasila
(Chairman), Marko Kauppi (Deputy Chairman), Kati Hagros, Juhani Kaskeala, and, up until
the April 16, 2015 General Meeting, Pentti Huusko, who was replaced by Tuija Soanjärvi as
a regular Member of the Board.
In the review period, the Nixu Management Team consisted of CEO Petri Kairinen (Chairman), CFO Heikki Roikonen, CDO Kim Westerlund, CCO Valtteri Peltomäki, and, up until
October 26, 2015, COO Petteri Arola, who was replaced by COO Johan Boije af Gennäs.
Additionally, on August 14, 2015, two new members were appointed to the Management
Team: Kati Niemi, Senior Manager for Identity and Access Management (IAM) Operations
and Risto Vuori, Senior Manager for Solution Consultation.
The company’s auditor is PricewaterhouseCoopers Oy, a Firm of Authorized Public
Accountants, the auditor in charge being Authorized Public Auditor Heikki Lassila.
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SHARES, SHAREHOLDERS AND STRUCTURAL
REORGANIZATION
Nixu has one share series. Each share entitles to equal voting and dividend rights. On
December 31, 2015, the total number shares was 6,112,035 (December 31, 2014: 6,112,035).
The company does not hold any company shares. On December 31, 2015, Nixu had a total
of 2,163 (794) shareholders.
The company’s share is listed on the Nasdaq First North market in Helsinki, Finland.
Between January 1 and December 31, 2015, a total of 3,031,661 shares was traded for a total
of EUR 13,638,475.70. At its highest, share price was EUR 5.01 and at the lowest EUR 4.01,
the medium rate being EUR 4.50 and the December 31, 2015 closing price EUR 4.91. The
market value of the stock using the closing price for the review period was EUR 30 million.
On April 16, 2015, the Extraordinary General Meeting authorized the Board of Directors to
decide upon acquiring the company’s own shares in one or several rounds. Up to 240,000
shares can be acquired using the company’s unrestricted equity. By way of derogation
from the rules governing shareholder association and ownership, employee bonus shares
can be acquired from employee shareholders upon cessation of their employment. The
Board of Directors will decide upon the terms and conditions of buying company shares
pursuant to the terms and conditions of the company’s incentive scheme. The authorization shall remain valid until the next AGM, but no later than 18 months from the AGM’s
decision.
At the end of the accounting period, the Board of Directors has the authorization of the
October 30, 2014 Extraordinary General Meeting to decide upon one or several directed
issues based on financial grounds material for the company, including stock exchange listing or acquiring funding for potential future acquisitions. The authorization is valid until
October 30, 2019. A portion of the authorized amount of stock was issued when the company was listed on the North First. The Board has the authorization for
issuing further 2,185,909 shares.

RESEARCH AND DEVELOPMENT
In 2015, Nixu Corporation made substantial investments in electronic services for customers as well as service automation. The goal of these development efforts is to provide
tools for visualizing the client’s cybersecurity status in a way which supports the client’s
decision-making and situational leadership and helps to establish Nixu’s status as the client’s comprehensive cybersecurity partner.
In addition to information security snapshots and other electronic services, Nixu increased
its research focus by contributing to 5G ENSURE, a EU-mandated 5G network information
security model development project and SAICS, a Finnish research program focusing on
cybersecurity.

BUSINESS RISKS
The company’s biggest short-term risks are related to the uncertainty caused by the general economic development, which may prompt key clients to postpone or cancel projects.
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As part of its growth strategy, the company has already started investing in international
growth. If customer acquisition in new markets turns out to be more difficult than expected, the company’s entry into new markets may considerably compromise the company’s
profitability. If the company does not manage to attract a sufficient customer base, some
of its international operations may have to be discontinued.
As part of its growth strategy, the company has started investing heavily in its continuous
scalable services business. The business models, methods and the promised service levels
in the services business are different from those in the consultation business. Implementing these changes can be challenging, potentially causing substantial direct and indirect
adverse consequences to Nixu.
Moreover, the expected growth of the company relies heavily on its highly-qualified staff.
If the company is unable to recruit the planned number of information security experts
and keep them in its payroll, the development of the company’s revenue may suffer.
Increased economic growth as well as the rapidly-increasing demand in the cybersecurity
market may result in wage inflation, which, in turn, can have a material impact on the costs
incurred by service companies.
Nixu’s business requires great trust from its clients. Information security attacks to our clients’ systems and potential problems in Nixu’s services may result in substantial direct and
indirect adverse consequences to Nixu.
Unexpected delays and extra work are typical for big solution delivery projects, adding
uncertainty which may incur costs the company must bear in part or in full. Moreover, Nixu
may not always be able to allocate personnel resources, schedule tasks for long-term projects or plan its operations according to its predictions.
Even though Nixu’s strategy relies mainly on organic growth, the company is also constantly searching for growth opportunities from acquisitions. However, there might not
be companies which would support Nixu's strategy or otherwise be compatible with its
operations available. Moreover, there is no guarantee that Nixu would manage to successfully integrate any company it acquires in its business or achieve the strategic goals or
synergy benefits expected from the acquisition. Consequently, there is no guarantee that
acquisitions would generate the expected revenue or profit. Acquisitions may also present unexpected risks and latent responsibilities for which the company has been unable
to prepare. Exploring acquisition opportunities and going through with the actual deals
can tie up substantial management resources, which can have an adverse effect on the
company’s core business.
If the future returns from consolidated goodwill do not match current expectations, it may
be possible that the consolidated goodwill amortization period must be changed or an
impairment charge might be required.

FINANCIAL INSTRUCTIONS FOR 2016
Nixu will strive to continue to grow faster than its market while maintaining profitability.
Our medium-term goal is to achieve an annual revenue growth rate above 15 percent and
EBITDA margin above 10 percent. In 2016, revenue is expected to increase from the 2015
level.
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EVENTS FOLLOWING THE CLOSE OF THE
ACCOUNTING PERIOD
On January 1, 2015, Janne Kärkkäinen assumed the position of Chief Financial Officer
(CFO) and became a member of the Management Team, as was reported in the December
2, 2015 stock exchange release.

THE BOARD OF DIRECTORS' PROPOSAL FOR THE DISTRIBUTION OF PROFITS
On December 31, 2015, the parent company’s assets subject to profit distribution amounted to EUR 7,856,993.99, of which the profit for the period amounts to EUR 742,331.21. The
Board of Directors proposes to the Annual General Meeting a dividend of EUR 0.09 per
share for the 2015 accounting period, amounting to a total sum of EUR 550,083.15. The
dividend corresponds to approximately 38% of Nixu Group’s adjusted earnings before
goodwill amortization and non-recurring items for the accounting period.
The dividend proposition is in accordance with the Nixu profit distribution policy: “Nixu
strives to distribute 30-70 percent of its annual profit to shareholders”.
There have been no significant changes in Nixu’s financial status after the close of the
accounting period. The company’s liquidity remains good, and to the best knowledge of
the Board of Directors, the proposed distribution of profits will have no adverse effect on
the company’s liquidity.
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FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET
EUR 1,000

Notes

Intangible assets
EUR 1,000

Notes

REVENUE

1.

18,012.70

14,522.26

Other operating income

2.

237.94

266.61

1/1/2014–
12/31/2014

11.56

90.83

11.56

2,899.95

3,673.27

282.93

137.62

282.93

137.62

3,273.70

3,822.45

3,989.79

4,003.28

9.

Intangible rights
Intangible assets in total

Consolidated goodwill

Tangible assets

10.

Machinery and equipment

3.

Tangible assets in total
Materials and services

–1,373.19

–1,080.98

Materials and services in total

–1,373.19

–1,080.98

NON-CURRENT ASSETS IN TOTAL

CURRENT ASSETS

4.

Current receivables
Wages, salaries and fees

–9,176.87

–7,730.74

Social security costs

11.

Accounts receivable
Other receivables

Pension costs
Other social security costs
Personnel costs in total

–1,609.89

–1,345.74

–461.74

–354.77

–11,248.50

–9,431.25

150.45

113.46

Prepayments and accrued income

1,040.77

568.87

Current receivables in total

5,181.00

4,685.61

5,181.00

4,685.61

6,633.33

8,798.35

11,814.33

13,483.96

15,088.04

17,306.41

Receivables in total

Cash in hand and at bank
Amortization and depreciation

90.83

NON-CURRENT ASSETS
1/1/2015–
12/31/2015

Personnel costs

12/31/2014

ASSETS

CONSOLIDATED INCOME STATEMENT

Materials and services

12/31/2015

5.

Amortization and depreciation according to plan
Amortization and depreciation in total

–877.48

–327.35

–877.48

–327.35

CURRENT ASSETS IN TOTAL
ASSETS IN TOTAL

EQUITY AND LIABILITIES
Other operating expenses

6.

–3,557.78

–2,775.52

SHAREHOLDERS’ EQUITY

12.

Share capital
OPERATING PROFIT

1,193.69

1,173.76

94.82

94.82

Invested unrestricted equity reserve

5,401.85

5,401.85

Retained profit

1,759.09

2,105.10

687.19

142.95

7,942.95

7,744.72

Loans from financial institutions

2,746.27

3,462.69

Non-current liabilities in total

2,746.27

3,462.69

Profit for the accounting period
Financial income and expenses

7.
SHAREHOLDERS’ EQUITY

Income from other non-current investments
Other interest income and financial income

LIABILITIES

Receivables from non-Group companies

12.87

33.40

Interest expenses and other financial expenses
Payables to non-Group companies

–132.67

–976.24

Financial income and expenses in total

–119.80

–942.84

PROFIT BEFORE APPROPRIATIONS AND TAXES

1,073.90

230.92

13.

Non-current

Current
Loans from financial institutions

716.42

537.31

Accounts payable

419.49

545.87

1,111.33

2,444.58

Other liabilities
Accruals and deferred income
Income taxes

8.

Minority interest

–386.71

–120.81

0.00

32.84

Current liabilities in total

LIABILITIES
PROFIT FOR THE ACCOUNTING PERIOD

687.19

36

142.95

EQUITY AND LIABILITIES IN TOTAL
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2,151.58

2,571.24

4,398.82

6,099.00

7,145.08

9,561.68

15,088.04

17,306.41

ACCOUNTING PRINCIPLES

CONSOLIDATED CASH FLOW STATEMENT
Jan–Dec 2015

Jan–Dec 2014

1,073.9

230.9

877.5

327.4

Taxes

–386.7

–181.3

Change in working capital

–838.6

160.7

726.1

537.7

Investments

–1,864.8

–2,397.7

Cash flow from investments

–1,864.8

–2,397.7

EUR 1,000

Profit before extraordinary items
Amortization and depreciation

Cash flow from operations

VALUATION PRINCIPLES
VALUATION OF FIXED ASSETS
Fixed assets have been capitalized in the balance sheet as direct acquisition costs which
have been depreciated according to plan. Fixed assets are amortized or depreciated on a
straight-line basis according to a prepared depreciation plan. Depreciation amounts have
been calculated based on the estimated economic life of the relevant assets.
Intangible assets
Intangible rights
Other long-term expenditure
Consolidated goodwill

5 years
5 years
5 years

5 years
5 years
5 years

Withdrawals of non-current loans

0.0

4,000.0

Repayments of non-current loans

–537.3

0.0

0.0

5,398.6

–489.0

–888.9

Net cash flow from financing

–1,026.3

8,509.7

Tangible assets
Machinery and equipment
Furniture
Vehicles

Change in liquid assets

–2,165.0

6,649.7

RESEARCH AND DEVELOPMENT COSTS

Liquid assets at the start of the accounting period

8,798.3

2,148.7

Liquid assets at the end of the accounting period

6,633.3

8,798.3

Increase in equity subject to a charge
Dividends paid

Research and development costs are expensed in the accounting period in which they
occur.
ITEMS DENOMINATED IN FOREIGN CURRENCIES
Receivables and payables in foreign currencies are recorded at the exchange rates of the
European Central Bank prevailing on the date of the report.

REVENUE
Annual support service contracts have been deferred over the accounting period.
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CONSOLIDATED FINANCIAL STATEMENTS
THE EXTENT OF THE CONSOLIDATED FINANCIAL STATEMENTS
The consolidated financial statements include the parent company as well as all subsidiaries in which the parent company holds, directly or indirectly, over 50% of voting rights or
otherwise has control over the relevant company's financial or operational decision-making.
At the closing of accounts, the group consisted of the parent company as well as its two
wholly-owned subsidiaries: Nixu Certification Oy, domicile: Espoo, Finland, and Nixu B.V.,
domicile: the Netherlands.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Notes to the income statement
EUR 1,000

12/31/2015

12/31/2014

16,898.30

13,658.47

1,114.40

863.79

18,012.70

14,522.26

0.00

127.43

1. REVENUE BY MARKET AREA
Finland
Foreign markets
Total

2. OTHER OPERATING INCOME

ACCOUNTING PRINCIPLES FOR THE CONSOLIDATED FINANCIAL STATEMENTS

Capital gains from intangible rights
Grants from TEKES

The consolidated financial statements have been prepared according to the acquisition
cost method. To the extent of the group’s interest, the portion of acquisition cost exceeding
the difference between the company’s assets and liabilities has been presented as consolidated goodwill, which is amortized on a straight-line basis over five years. Inter-company
liabilities and transactions have been eliminated in the consolidated financial statements.

Other income
Total

164.40

72.81

73.54

66.37

237.94

266.61

–889.86

–334.47

3. MATERIALS AND SERVICES
Subcontracting

The financial statements are available for viewing at the following address: Keilaranta 15,
Espoo, Finland.

Total

COMPARABILITY OF THE FINANCIAL STATEMENTS

4. PERSONNEL COSTS

Other

–483.33

–746.51

–1,373.19

–1,080.98

268.76

287.50

101.40

90.00

154

124

154

124

Consolidated goodwill amortization

–773.32

–193.33

Other amortization and depreciation

–104.16

–134.02

–877.48

–327.35

Management wages, salaries and fees

When comparing the amounts in the current financial statements to the amounts in the
financial statements of previous periods, the following must be considered: Panorama
Partners has been consolidated in the Nixu Group since October 9, 2014. Moreover, Nixu
software Oy, which was separated through partial division, was part of the group until
November 5, 2014. These changes have a material impact on the comparability of the
income statement and the balance sheet. These changes have been taken into account in
the pro forma revenue presented in the annual report.
When comparing the figures for the parent company, Panorama Partners Oy’s April 30,
2015 merger with the parent company has to be considered, as it has a material impact
on the figures.

Chief executive officers
Members of the Board of Directors

Number of personnel
Average number of personnel – clerical staff

5. AMORTIZATION AND DEPRECIATION

Total

6. OTHER OPERATING EXPENSES
Rent payments

–489.67

–516.09

Purchased services

–856.39

–490.99

ICT costs

–608.10

–378.27

Marketing costs

–288.61

–260.43

Other operating expenses

–1,315.01

–1,129.74

–3,557.78

–2,775.52

Audit fees billed by PWC

–55.79

–20.46

Consulting fees billed by PWC

–13.66

–208.78

0.00

–1.60

–69.45

–230.84

Total

Auditors’ fees

Other
Total

40

41

7. FINANCIAL INCOME AND EXPENSES

12/31/2015

Other interest income and financial income
Other interest expenses
Listing expenses and other financial expenses
Total

12/31/2014

Income taxes from previous accounting periods
Total

–940.89

Share capital at the start of the accounting period

94.82

94.82

–119.80

–942.84

Share capital at the end of the accounting period

94.82

94.82

Restricted shareholders’ equity in total

94.82

94.82

–385.57

–122.02

5,401.85

18.22

Partial division

0.00

–15.00

Directed issue on August 13, 2014

0.00

408.62

Initial public offering on December 1, 2014

0.00

4,990.00

Invested unrestricted equity reserve at the end of the accounting period

5,401.85

5,401.85

Retained profit at the start of the accounting period

2,248.05

3,388.77

–1.14

1.21

–386.71

–120.81

Consolidated
goodwill

Intangible rights

Total

3,866.60

289.39

4,263.26

0.00

109.88

109.88

3,866.60

399.27

4,373.14

Accumulated amortization and impairments at the start of the
accounting period

193.33

277.83

578.43

Amortization during the accounting period

773.32

30.61

803.93

966.65

308.44

1,382.36

2,899.95

90.83

2,990.78

Acquisition cost at the end of the accounting period

Accumulated amortization at the end of the period

Restricted shareholders’ equity:

Unrestricted equity:
Invested unrestricted equity reserve at the start of the accounting
period

Partial division

0.00

–394.72

Dividend distribution

–488.96

–888.95

Retained profit at the end of the accounting period

1,759.09

2,105.10

687.19

142.95

7,848.13

7,649.90

7,942.95

7,744.72

Profit for the accounting period

Unrestricted equity in total
Book value at the end of the period

Shareholders’ equity in total

Machinery and
equipment

10. TANGIBLE ASSETS
Acquisition cost at the start of the accounting period
Increases
Decreases
Acquisition cost at the end of the accounting period

Total

921.17

921.17

218.86

218.86

0.00

0.00

1,140.03

1,140.03

783.55

783.55

73.55

73.55

857.10

857.10

13. LIABILITIES

Depreciation during the accounting period
Accumulated depreciation at the end of the period

Liabilities maturing in more than 5 years
Liabilities maturing within 5 years

282.93

282.93

GROUP

GROUP

12/31/2015

12/31/2014

GROUP
12/31/2014

0.00

597.01

2,746.27

2,865.67

2,746.27

3,462.69

CURRENT LIABILITIES
Loans from financial institutions
Financial institution loan amortization

Book value at the end of the period

GROUP
12/31/2015

NON-CURRENT LIABILITIES

Total
Accumulated depreciation and impairments at the start of the
accounting period

12/31/2014

0.00

EUR 1,000

Increases

12/31/2015

33.40
–35.36

Notes to the balance sheet

Acquisition cost at the start of the accounting period

GROUP

12.87

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

9. INTANGIBLE ASSETS

GROUP

–132.67

8. INCOME TAXES
Income taxes in the accounting period

12. SHAREHOLDERS’ EQUITY

Total

716.42

537.31

716.42

537.31

0.00

1,536.15

Other liabilities

11. RECEIVABLES
PREPAYMENTS AND ACCRUED INCOME

Purchase price liability from acquisition
Other current liabilities
Total

Receivables from employer’s statutory insurance premiums

550.96

License fee deferral

185.30

0.00

0.00

113.78

187.56

104.87

Direct taxes
Grants from TEKES
Other prepayments and accrued income
Total

42

1,111.33

908.43

1,111.33

2,444.58

1,065.02

1,173.96

106.76

116.95

243.46

1,040.77

568.87

Material items included in accrued expenses
Annual leave pay, including statutory social security contributions
Other accruals and deferred income
Total

43

1,086.56

1,397.28

2,151.58

2,571.24

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Amortization and depreciation
Amortization and depreciation according to plan

Other notes

–542,675.82

–54,087.75

–542,675.82

–54,087.75

–3,479,978.84

–2,397,061.72

1,171,691.40

1,213,142.48

0.00

5,678.84

12,872.08

15,372.53

–132,505.69

–964,206.77

–119,633.61

–943,155.40

PROFIT BEFORE EXTRAORDINARY ITEMS

1,052,057.79

269,987.08

PROFIT BEFORE APPROPRIATIONS AND TAXES

1,052,057.79

269,987.08

–309,726.58

–58,638.24

742,331.21

211,348.84

12/31/2015

12/31/2014

EUR

EUR

90,831.32

11,560.77

Amortization and depreciation in total

14. COLLATERAL, CONTINGENT LIABILITIES AND OTHER COMMITMENTS
Other operating expenses
12/31/2015

EUR 1,000

5.

12/31/2014
OPERATING PROFIT

Leasing liabilities
Financial income and expenses

Amounts payable for leasing contracts
Maturing within the next 12 months
Maturing in more than 12 months
TOTAL

6.

Other interest income and financial income

248.70

202.18

279.10

229.02

From Group companies

527.80

431.20

Receivables from non-Group companies
Interest expenses and other financial expenses
Payables to non-Group companies

Other commitments
Rent liabilities

1,194.00

Deposits and pledged funds
Mortgages
TOTAL

236.50

140.40

101.45

4,118.64

4,118.64

5,453.04

4,456.59

Business mortgages were used as collateral for Nixu Corporation’s MEUR 3.46 financial institution loan and EUR 800k credit
limit. At the end of the review period, the credit limit has remained unused.

Financial income and expenses in total

Income taxes

7.

PROFIT FOR THE ACCOUNTING PERIOD

15. HOLDINGS IN OTHER UNDERTAKINGS
Name

Shareholders’
equity on December 31, 2015

Profit for the
accounting
period

Nixu Certification Oy

119.95

–18.88

Nixu B.V

–11.23

–11.23

PARENT COMPANY'S BALANCE SHEET
Notes
ASSETS
NON-CURRENT ASSETS
Intangible assets

PARENT COMPANY'S INCOME STATEMENT

9.

Intangible rights
1/1/2015–
12/31/2015

1/1/2014–
12/31/2014

Notes

EUR

EUR

REVENUE

1.

17,998,041.66

12,466,869.12

Other operating income

2.

236,977.66

120,029.85

Other long-term expenditure

2,865,035.07

0.00

2,955,866.39

11,560.77

276,482.48

119,510.69

276,482.48

119,510.69

152,501.00

5,718,865.41

152,501.00

5,718,865.41

3,384,849.87

5,849,936.87

Intercompany receivables

100,000.00

0.00

Non-current receivables in total

100,000.00

0.00

Intangible assets in total

Tangible assets

10.

Machinery and equipment
Tangible assets in total

Materials and services

3.

Materials and services

–2,802,376.56

–766,377.21

Materials and services in total

–2,802,376.56

–766,377.21

Investments

11.

Shares in group companies
Investments in total

Personnel costs

4.

Wages, salaries and fees

–8,284,149.91

–6,744,081.62

–1,517,677.41

–1,117,862.17

–436,469.38

–294,286.02

–10,238,296.70

–8,156,229.81

NON-CURRENT ASSETS IN TOTAL

Social security costs
Pension costs
Other social security costs
Personnel costs in total
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CURRENT ASSETS
Receivables

12.

Non-current receivables

45

PARENT COMPANY'S CASH FLOW STATEMENT

Current receivables
Accounts receivable

3,989,790.19

3,185,153.92

EUR

EUR

19,139.11

5.00

Jan–Dec 2015

Jan–Dec 2014

141,858.37

76,305.45

1,052,058

269,987

0.00

23,110.00

1,037,255.16

524,444.88

Current receivables in total

5,188,042.83

3,809,019.25

Receivables in total

5,288,042.83

3,809,019.25

Cash in hand and at bank

6,405,010.19

6,734,823.47

11,693,053.02

10,543,842.72

Intercompany receivables
Other receivables
Subscribed capital unpaid
Prepayments and accrued income

Profit before extraordinary items
Amortization and depreciation

542,676

54,088

Taxes

–309,727

–119,121

Change in working capital

1,385,751

107,465

2,670,758

312,418

Cash flow from operations

CURRENT ASSETS IN TOTAL

ASSETS IN TOTAL

15,077,902.89

16,393,779.59

Investments

–1,874,295

–4,232,775

Cash flow from investments

–1,874,295

–4,232,775

Withdrawals of non-current loans

0

4,000,000

Repayments of non-current loans

–537,314

0

Intercompany loans
Increase in equity subject to a charge

Notes

12/31/2015

12/31/2014

EUR

EUR

Dividends paid
Net cash flow from financing

–100,000

0

0

5,398,625

–488,963

–888,949

–1,126,276

8,509,677

–329,813

4,589,319

EQUITY AND LIABILITIES
SHAREHOLDERS’ EQUITY

Change in liquid assets

13.

Share capital
Invested unrestricted equity reserve
Retained profit
Profit for the accounting period

SHAREHOLDERS’ EQUITY

94,821.20

94,821.20

5,401,848.50

5,401,848.50

NOTES TO THE PARENT COMPANY’S FINANCIAL STATEMENTS

1,712,814.28

1,990,428.24

Notes to the income statement

742,331.21

211,348.84

7,951,815.19

7,698,446.78

14.

Foreign markets

Non-current

Total

Loans from financial institutions
Non-current liabilities in total

2,746,268.50

3,462,686.50

2,746,268.50

3,462,686.50

Other income

Loans from financial institutions

716,418.00

537,313.50

Accounts payable

415,966.39

498,617.27

Intercompany liabilities

22,878.00

10,610.78

Other liabilities

1,096,783.81

2,219,960.49

Accruals and deferred income

2,127,773.00

1,966,144.27

Current liabilities in total

4,379,819.20

5,232,646.31

LIABILITIES

7,126,087.70

8,695,332.81

15,077,902.89

16,393,779.59

16,883,638.93

11,990,090.71

1,114,402.73

476,778.41

17,998,041.66

12,466,869.12

164,400.38

72,813.09

72,577.28

47,216.76

236,977.66

120,029.85

2. OTHER OPERATING INCOME
Grants from TEKES

Current

12/31/2014

1. REVENUE BY MARKET AREA
Finland

LIABILITIES

12/31/2015

Total

3. MATERIALS AND SERVICES
Externally sourced materials and services
Total

–2,802,376.56

–766,377.21

–2,802,376.56

–766,377.21

269,269.86

262,615.70

151

104

151

104

4. PERSONNEL COSTS
Management wages, salaries and fees
Members of the Board and CEOs
EQUITY AND LIABILITIES IN TOTAL

NUMBER OF PERSONNEL
Average number of personnel – clerical staff

46
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5. OTHER OPERATING EXPENSES
Rent payments

–477,216.96

–398,050.18

Purchased services

–841,660.01

–411,898.53

ICT costs

–597,904.11

–369,456.43

–288,606.92

–234,976.06

–1,274,590.84

–982,680.52

–3,479,978.84

–2,397,061.72

Marketing costs
Other operating expenses
Total

784,400.11

784,400.11

71,290.45

71,290.45

Accumulated depreciation at the end of the period

855,690.56

855,690.56

Book value at the end of the period

276,482.48

276,482.48

Shares in subsidiaries

Total

5,718,865.41

5,718,865.41

1.00

1.00

–5,566,365.41

–5,566,365.41

Acquisition cost at the end of the accounting period

152,501.00

152,501.00

Book value at the end of the period

152,501.00

152,501.00

12. RECEIVABLES

12/31/2015

12/31/2014

100,000.00

0.00

Accumulated depreciation and impairments at the start of the
accounting period
Depreciation during the accounting period

11. INVESTMENTS

Auditors’ fees
Audit fees billed by PWC
Consulting fees billed by PWC
Total

–49,988.59

–14,559.84

–13,663.79

–208,780.23

Increases

–63,652.38

–223,340.07

Decreases

Acquisition cost at the start of the accounting period

6. FINANCIAL INCOME AND EXPENSES
Other inter-company interest income and financial income
Other interest income and financial income from non-group
companies
Other interest expenses
Listing expenses and other financial expenses
Total

0.00

5,678.84

12,872.08

15,372.53

–132,505.69

–35,357.96

0.00

–928,848.81

–119,633.61

–943,155.40

INTERCOMPANY RECEIVABLES
Non-current

7. INCOME TAXES
Income taxes in the accounting period
Income taxes from previous accounting periods
Total

–308,578.92

–57,680.99

–1,147.66

–957.25

–309,726.58

–58,638.24

Loans receivable, non-current
Current
Current prepayments and accrued income

19,139.11

5.00

19,139.11

5.00

Receivables from employer’s statutory insurance premiums

550,955.92

106,759.54

License fee deferral

185,295.34

29,963.16

Current receivables in total

KEY PREPAYMENT AND ACCRUED INCOME ITEMS

NOTES TO THE PARENT COMPANY’S FINANCIAL STATEMENTS
Notes to the balance sheet

Direct taxes
Other long-term
expenditure

9. INTANGIBLE ASSETS

Intangible rights

Total

Acquisition cost at the start of the accounting period

0.00

270,832.36

270,832.36

Increases

0.00

109,881.29

109,881.29

Merger loss

3,305,809.70

0.00

3,305,809.70

Acquisition cost at the end of the accounting period

3,305,809.70

380,713.65

3,686,523.35

0.00

259,271.59

259,271.59

Accumulated amortization and impairments at the start of the
accounting period

0.00

113,779.21

Grants from TEKES

187,560.50

104,871.40

Other prepayments and accrued income

113,443.40

169,071.57

1,037,255.16

524,444.88

12/31/2015

12/31/2014

Total

13. SHAREHOLDERS’ EQUITY
Restricted shareholders’ equity:

Amortization during the accounting period

440,774.63

30,610.74

471,385.37

Share capital at the start of the accounting period

94,821.20

94,821.20

Accumulated amortization at the end of the period

440,774.63

289,882.33

730,656.96

Share capital at the end of the accounting period

94,821.20

94,821.20

2,865,035.07

90,831.32

2,955,866.39

Restricted shareholders’ equity in total

94,821.20

94,821.20

Machinery and
equipment

Total

903,910.80

903,910.80

5,401,848.50

3,223.20

Directed issue on August 13, 2014

0.00

408,624.90

Initial public offering on December 1, 2014

0.00

4,990,000.40

5,401,848.50

5,401,848.50

Book value at the end of the period

10. TANGIBLE ASSETS
Acquisition cost at the start of the accounting period
Increases
Acquisition cost at the end of the accounting period

228,262.24

228,262.24

1,132,173.04

1,132,173.04

Unrestricted equity:
Invested unrestricted equity reserve at the start of the accounting
period

Invested unrestricted equity reserve at the end of the accounting period

48
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Retained profit at the start of the accounting period
Partial division
Dividend distribution
Retained profit at the end of the accounting period
Profit for the accounting period

Unrestricted equity in total

Shareholders’ equity in total

2,201,777.08

3,274,093.08

0.00

–394,716.09

–488,962.80

–888,948.75

1,712,814.28

1,990,428.24

742,331.21

211,348.84

7,856,993.99

7,603,625.58

7,951,815.19

7,698,446.78

NOTES TO THE PARENT COMPANY’S FINANCIAL STATEMENTS
Other notes
12/31/2015

12/31/2014

15. COLLATERAL, CONTINGENT LIABILITIES AND
OTHER COMMITMENTS
Leasing liabilities
Amounts payable for leasing contracts

Calculation of assets subject to profit distribution

Maturing within the next 12 months

248,652.82

171,830.00

Profit subject to profit distribution

Maturing in more than 12 months

279,083.44

174,168.00

527,736.26

345,998.00

Rent liabilities

1,194,008.40

211,400.00

Mortgages

4,118,644.00

4,118,644.00

140,400.00

87,400.00

5,453,052.40

4,417,444.00

Retained profit
Profit for the accounting period
Profit subject to profit distribution

1,712,814.28

1,990,428.24

742,331.21

211,348.84

2,455,145.49

2,201,777.08

Other assets subject to profit distribution
Invested unrestricted equity reserve

5,401,848.50

5,401,848.50

Other assets subject to profit distribution

5,401,848.50

5,401,848.50

TOTAL

Other commitments

Deposits and pledged funds
TOTAL

Assets subject to profit distribution in total

7,856,993.99

14. LIABILITIES

7,603,625.58

12/31/2015

12/31/2014

0.00

597,014.50

Business mortgages were used as collateral for Nixu Corporation’s MEUR 3.46 financial institution loan and EUR 800k credit
limit. At the end of the review period, the credit limit has remained unused.

NON-CURRENT LIABILITIES
Liabilities maturing in more than 5 years
Liabilities maturing within 5 years

2,746,268.50

2,865,672.00

2,746,268.50

3,462,686.50

16. HOLDINGS IN OTHER UNDERTAKINGS
Name
Nixu Certification Oy
Nixu B.V.

CURRENT LIABILITIES

Domicile

Ownership
interest

Shareholders’
equity

Profit for the accounting period

Espoo, Finland

100.00

119,953.48

–18,883.30

The Netherlands

100.00

–11,226.30

–11,227.30

Loans from financial institutions
Financial institution loan amortization
Total

716,418.00

537,313.50

716,418.00

537,313.50

Other liabilities
Purchase price liability from acquisition
Other current liabilities
Total

0.00

1,536,150.35

1,096,783.82

683,810.14

1,096,783.82

2,219,960.49

1,044,472.85

890,221.00

Material items included in accrued expenses
Annual leave pay, including statutory social security contributions
Accrued payroll

390,691.39

682,621.00

Other accruals and deferred income

692,608.76

393,302.27

2,127,773.00

1,966,144.27

Total
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SIGNATURES TO THE FINANCIAL STATEMENTS AND ANNUAL
REPORT

LIST OF ACCOUNTING JOURNALS
BOOKS OF ACCOUNTS

BOARD OF DIRECTORS AND CHIEF EXECUTIVE OFFICER
In Espoo on February 16, 2016

Kimmo Rasila
Chairman

Balance sheet book
A bound paper book
Notes to financial statements
A bound paper book
Journal
On CD-ROM
General ledger
On CD-ROM
income statement
On CD-ROM
Balance sheet
On CD-ROM
The retention period for books of accounts is 10 years.

Marko Kauppi
Deputy Chairman
RECEIPTS
Receipts are stored electronically. The retention period is five years from the end of the
accounting period.

Kati Hagros
Member of the Board

Juhani Kaskeala
Member of the Board

Tuija Soanjärvi
Member of the Board

Petri Kairinen
Chief Executive Officer

AUDITORS' NOTE
A report has been given this day on the audit performed.
In Espoo on February 17, 2016
PricewaterhouseCoopers Oy
Firm of Authorized Public Accountants

Heikki Lassila
Authorized Public Accountant
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AUDITOR'S REPORT
TO THE ANNUAL GENERAL MEETING OF NIXU CORPORATION
We have audited the accounting, annual report and management of Nixu Corporation for the
accounting period of January 1–December 31, 2015. The financial statements include the group’s
and parent company’s balance sheet, income statement, cash flow statement and notes to the
accounts.
THE RESPONSIBILITY OF THE BOARD OF DIRECTORS AND THE CEO
The Board of Directors and the CEO bear the responsibility for drawing up the annual report
and financial statements and making sure that they provide true and fair view in accordance
with accounting standards and regulations concerning financial statements and annual reports
currently in force in Finland. The Board of Directors is responsible for organizing appropriate
control of the company's accounts and finances, and the CEO for ensuring that the accounts
of the company are in compliance with the law and that its financial affairs have been arranged
in a reliable manner.
THE RESPONSIBILITIES OF AUDITORS
Our responsibility is to express an opinion on the financial statements, consolidated financial
statements and the annual report based on our audit. The Finnish Accounting Act requires that
we adhere to the principles of professional ethics. We have conducted the audit in accordance
with good auditing practice in Finland. Good auditing practice requires that we plan and perform the audit to obtain reasonable assurance about whether the financial statements and the
annual report are free from material misstatement and whether the members of the Board of
Directors and the CEO of the parent company are guilty of any act or negligence which may
result in liability for damages to the company or have violated the Limited Liability Companies
Act or the Articles of Association of the company.
An audit involves performing procedures to obtain audit evidence about the amounts and
other disclosures in the financial statements and the annual report. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of material misstatement, whether due to fraud or error. When assessing such risks, the auditor considers internal
control which is material for providing true and sufficient information for preparing the financial statements and annual report. Additionally, the auditor assesses the company’s internal
control in order to be able to select audit procedures suitable for the circumstances but not for
the purpose of expressing an opinion on the effectiveness of the company’s internal audit. An
audit also includes evaluating whether the accounting policies used are appropriate and the
accounting estimates made by management are reasonable, as well as evaluating the overall
presentation of the financial statements and the annual report.

”

WE BUILD
CYBERSECURITY.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit’s conclusion.
OPINION ON THE FINANCIAL STATEMENTS AND ANNUAL REPORT
In our opinion, the annual report and financial statements provide correct and sufficient information on the group’s and parent company’s operational result and financial status as intended
by the currently valid standards and regulations concerning financial statements and annual
reports. The information in the annual report is consistent with the information in the financial
statements.
In Helsinki on February 17, 2016
PricewaterhouseCoopers Oy
Firm of Authorized Public Accountants
Heikki Lassila
Authorized Public Accountant
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PRO FORMA INCOME STATEMENTS
To make the figures for the 2014 and 2015 accounting period comparable with each other,
the pro forma financial statements presented below have been adjusted by considering
the separation of Nixu Software Oy, acquisition of Panorama Partners, personnel issue and
listing in First North as completed prior to 2014.

PRO FORMA INCOME STATEMENT FOR 7/1/2015–12/31/2015

EUR 1,000

Revenue
Other operating income

Materials and services

PRO FORMA INCOME STATEMENT FOR 7/1/2014–12/31/2014

Nixu Group

Pro forma adjustments

Nixu Group pro
forma

9,163.2

0.0

9,163.2

134.0

0.0

134.0

–687.8

0.0

–687.8

Personnel costs

EUR 1,000

Revenue
Other operating income

Materials and services

Nixu Group

Pro forma adjustments

Nixu Group pro
forma

8,093.8

648.3

8,742.1

105.1

0.6

105.7

–628.4

–9.9

–638.3

–4,251.4

–316.4

–4,567.9

Personnel costs

Wages, salaries and fees

–4,472.0

Social security costs

0.0

–4,472.0

0.0

Wages, salaries and fees
Social security costs

Pension costs

–810.8

0.0

–810.8

Pension costs

Other social security costs

–271.8

0.0

–271.8

Other social security costs

–5,554.7

0.0

–5,554.7

–1,812.2

0.0

–1,812.2

Personnel costs in total

Other operating expenses

Amortization and depreciation according to plan
Consolidated goodwill amortization

Operating profit

–58.2

0.0

–58.2

–386.6

0.0

–386.6

797.8

0.0

797.8

Financial income and expenses

0.0
–734.6

–31.4

–766.0

–192.3

–24.8

–217.0

Personnel costs in total

–5,178.4

–372.6

–5,550.9

Other operating expenses

–1,386.8

68.1

–1,318.8

Amortization and depreciation according to plan

–65.5

35.8

–29.7

Consolidated goodwill amortization

–193.3

–193.3

–386.7

Operating profit

746.5

177.0

923.6

Financial income and expenses

Other interest income and financial income

3.9

0.0

3.9

–60.0

0.0

–60.0

Financial income and expenses in total

–56.1

0.0

–56.1

Profit before taxes

741.7

0.0

741.7

–235.5

0.0

–235.5

0.0

0.0

0.0

506.3

0.0

506.3

Other interest expenses and financial expenses

Income taxes
Minority interest

Profit for the accounting period
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Other interest income and financial income

33.4

63.6

97.0

–912.3

782.9

–129.4

Financial income and expenses in total

–878.9

846.5

–32.4

Profit before taxes

–132.3

1023.5

891.2

–47.4

–245.5

–293.0

12.8

–12.8

0.0

–167.0

765.2

598.2

Other interest expenses and financial expenses

Income taxes
Minority interest

Profit for the accounting period
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PRO FORMA INCOME STATEMENT FOR 1/1/2015–12/31/2015

EUR 1,000

Revenue
Other operating income

Materials and services

PRO FORMA INCOME STATEMENT FOR 1/1/2014–12/31/2014

Nixu Group

Pro forma adjustments

Nixu Group pro
forma

18,012.7

0.0

18,012.7

237.9

0.0

237.9

–1,373.2

0.0

–1,373.2

Personnel costs

EUR 1,000

Revenue
Other operating income

Materials and services

Nixu Group

Pro forma adjustments

Nixu Group pro
forma

14,522.3

2,443.4

16,965.7

266.6

43.2

309.8

–1,081.0

–243.9

–1,324.9

–7,730.7

–1,202.9

–8,933.7

–1,345.7

–170.2

–1,515.9

–354.8

–86.9

–441.7

Personnel costs

Wages, salaries and fees

–9,176.9

0.0

–9,176.9

Social security costs

Wages, salaries and fees
Social security costs

Pension costs

–1,609.9

0.0

–1,609.9

–461.7

0.0

–461.7

Personnel costs in total

–11,248,5

0.0

–11,248,5

Personnel costs in total

–9,431.3

–1,460.1

–10,891.3

Other operating expenses

–3,557.8

0.0

–3,557.8

Other operating expenses

–2,775.5

–26.6

–2,802.1

Amortization and depreciation according to plan

–104.2

0.0

–104.2

Amortization and depreciation according to plan

–134.0

75.6

–58.5

Consolidated goodwill amortization

–773.3

0.0

–773.3

Consolidated goodwill amortization

–193.3

–580.0

–773.3

Operating profit

1,193.7

0.0

1,193.7

Operating profit

1,173.8

251.6

1,425.4

Other social security costs

Financial income and expenses

Pension costs
Other social security costs

Financial income and expenses

Other interest income and financial income

12.9

0.0

12.9

–132.7

0.0

–132.7

–119.8

0.0

–119.8

Profit before taxes

1,073.9

0.0

1,073.9

Income taxes

–386.7

0.0

–386.7

0.0

0.0

0.0

687.2

0.0

687.2

Other interest expenses and financial expenses
Financial income and expenses in total

Minority interest

Profit for the accounting period

Other interest income and financial income

33.4

65.5

98.9

–976.2

790.0

–186.2

–942.8

855.6

–87.3

Profit before taxes

230.9

1,107.2

1,338.1

Income taxes

–120.8

–338.3

–459.2

32.8

0.0

32.8

143.0

768.8

911.8

Other interest expenses and financial expenses
Financial income and expenses in total

Minority interest

Profit for the accounting period

CALCULATION FORMULAS
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EBITDA

=

Equity ratio (%)

=

Net interest-bearing debt

=

Net gearing (%)

=

Earnings per share

=

Adjusted earnings per share

=

Operating profit + amortization expense + depreciation expense
Shareholders’ equity
balance sheet total

x 100

Non-current loans from financial institutions + current loans from
financial institutions – financial securities – cash in hand and at bank
Net interest-bearing debt
Shareholders’ equity
Profit/loss for the period
Average number of outstanding shares in the accounting period
Adjusted profit for the period
Average number of outstanding shares in the accounting period

x 100

NIXU OYJ GOVERNANCE MODEL
In the organization of its administration, Nixu Corporation (“Nixu”) adheres to Finnish legislation
such as the Limited Liability Companies Act and the Securities Markets Act, as well as the company’s Articles of Association. In the preparation of its annual financial statements and half-yearly reports, Nixu follows the Finnish Accounting Standards (FAS), which are based on the Finnish
Accounting Act and Accounting Decree, the guidelines and statements of the Finnish Accounting
Board as well as the rules applied to the First North Finland market.

GENERAL MEETING
The shareholders primarily participate in the governance of Nixu through decisions made at the
General Meeting. The decision on convening a General Meeting is taken by the Board of Directors.
The Annual General Meeting must be held annually within six (6) months of the end of the accounting period on a date determined by the Board of Directors. In accordance with the Articles of Association, decisions must be made at the Annual General Meeting on the following: adoption of the
financial statements, use of the profit shown on the adopted balance sheet, discharge of the members of the Board of Directors and the CEO from liability, the number of members on the Board of
Directors, and remuneration to be paid to the members of the Board of Directors and the auditors.
The Annual General Meeting must also appoint the members of the Board of Directors and the auditors, and decide upon the other matters possibly indicated in the notice of meeting.

BOARD OF DIRECTORS
The Board of Directors is responsible for the administration of Nixu and the appropriate organization of its operations. The Board of Directors has the general mandate to decide all issues concerning Nixu’s administration and other issues which do not fall within the responsibility of the General
Meeting or the CEO. The Board convenes as often as is required to carry out its duties. The Board
has quorum when more than half of its members are present. The General Meeting elects the members of the Board. According to the Articles of Association, Nixu’s Board of Directors may include
at least three (3) and at most seven (7) regular members and a sufficient number of deputy members. The term of a member or deputy member of the Board ends with the conclusion of the Annual
General Meeting following the appointment of the member. The Board may establish committees if
required by the scope of Nixu’s business or to efficiently carry out the Board’s duties.

CHIEF EXECUTIVE OFFICER
The CEO is in charge of the day-to-day management of Nixu in accordance with the Limited Liability Companies Act and instructions, orders and mandates issued by the Board. The CEO is also
responsible for ensuring that the accounts of the company are in compliance with the law and that
its financial affairs have been arranged in a reliable manner. The CEO also steers and supervises the
operations of Nixu and its business, is in charge of the day-to-day operational management and
implementation of the Company strategy, prepares the matters to be handled by the Board, and is
responsible for the implementation of those matters. The Board appoints the CEO and determines
the remuneration paid to the CEO and all the other terms and conditions in the CEO’s service agreement.

MANAGEMENT TEAM
The Management Team assists the CEO, for example, in the preparation of the company strategy,
operating principles, matters related to other functions and company-wide issues. The company
CEO acts as the Chairman of the Management Team.

INCENTIVE SCHEMES
The salary and remuneration package offered to Nixu’s key personnel and senior executives consists
of a competitive salary and employee benefits that comply with the local market practice, shortterm incentives tied to pre-determined half-yearly performance indicators and long-term incentives
that combine the interests of both the management and the shareholders.
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RISK MANAGEMENT AND INTERNAL CONTROL
The purpose of Nixu’s risk management policy is to support the company’s strategic goals and
ensure business continuity in the ever-changing business landscape. The ability to bear risks and
manage them effectively is key to successful business and creating value for the owners. The aim
of Nixu’s internal control and risk management activities is to monitor that the company operates
effectively, that the information it publishes is up to date and reliable, and that all existing regulations are followed. The Board has the primary responsibility for the supervision of accounting activities and financial management activities. Nixu’s financial status and development is monitored on
a monthly basis by the Management Team and the Board, and all related information is disclosed in
accordance with Nixu’s information policy.

AUDITING
According to the Articles of Association, Nixu has one regular auditing body, which must be a firm
of accountants authorized by the Central Chamber of Commerce of Finland. The term of the auditor
ends with the conclusion of the Annual General Meeting following the election of the auditor. The
company’s auditor is PricewaterhouseCoopers Oy, a Firm of Authorized Public Accountants, the
auditor in charge being Authorized Public Auditor Heikki Lassila.
The purpose of the audit is to verify that the financial statements provide correct and sufficient
information about the company’s profit and financial status in the relevant accounting period. The
company auditor provides the shareholders with the audit report required by law in connection with
the company’s financial statements. Audits carried out during the accounting period are reported to
the Board of Directors. The auditor and the Board meet at least once a year.

INSIDERS
In insider matters, Nixu complies with legislation applied to First North companies, the standards
of the Finnish Financial Supervisory Authority, the NASDAQ OMX Helsinki Guidelines for Insiders of
Listed Companies, and its own insider guideline.
Trading in Nixu securities by Nixu’s permanent insiders is only allowed in a period that covers two
(2) months and begins on the day following the date of publication of Nixu’s financial statements or
half-yearly report (the so-called open window), provided that the insider concerned has passed the
evaluation procedure in accordance with Nixu’s insider guideline. At all other times, Nixu’s permanent insiders are prohibited from trading in Nixu securities. Nixu’s insider registers are maintained
within Euroclear Finland Oy’s Sire system. The person responsible for Nixu’s insider issues maintains
the Sire register. Nixu’s public insider register is available on the company website.

COMMUNICATIONS
Nixu is committed to active and transparent communications with all of its stakeholders. The company’s communications are based on facts and transparency. It is also systematic, honest, equal and
timely. The aim is to provide a truthful description of the company’s operations, operating environment, strategy, targets and financial performance.
In its communications, Nixu complies with the rules and regulations of the Securities Markets Act,
the First North Finland market and the Financial Supervisory Authority. Nixu’s communications principles and all major information channels are described in a separate information policy.

CERTIFIED ADVISOR
Nixu’s shares are listed on the First North Finland market of NASDAQ OMX Helsinki Oy, which
requires the appointment of a Certified Advisor (CA). The CA’s duty is to ensure that the Company complies with all of the requirements of the market and all existing obligations. The CA is also
responsible for reviewing the stock exchange releases prepared by the Company. Where required,
the CA also ensures through other means that the Company meets all of the requirements of the
First North Finland market.
Nixu’s Certified Advisor is Summa Market Capital Oy.
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NIXU CORPORATION
STREET ADDRESS:
Keilaranta 15 B, FI-02150 ESPOO, FINLAND
Entrance: Keilaranta 13 A and Keilaranta 19 D
EXCHANGE:
+358 9 478 1011 (hours: 8.00 a.m.–16.00 p.m, GMT+2)
www.nixu.com

Twitter
@nixutigerteam
Facebook
/nixuoy
Linkedin
/company/nixu-oy

