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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2022 for
Bentley Systems Scandinavia A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2022.

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

Bestyrelsen og direktionen anser fortsat
betingelserne for at wundlade revision for
opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 28. juni 2023
Aarhus, 28 June 2023

Direktion:
Executive Board

Hester Bregje Lundqvist

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Bentley Systems Scandinavia A/S for
the financial year 1 January - 31 December
2022.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January - 31
December 2022.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

The Board of Directors and Executive Board
remain of the opinion that the conditions for
opting out of audit have been fulfilled.

We recommend the Annual Report be approved
at the Annual General Meeting.

Gabriel Derek Keating
Formand
Chairman

Hester Bregje Lundqyvist

Gregory Scott Scott Bentley
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REVISORS ERKLARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Til kapitalejerne i Bentley Systems
Scandinavia A/S

Vi har opstillet arsregnskabet for Bentley
Systems Scandinavia A/S for regnskabsaret 1.
januar - 31. december 2022 pa grundlag af
selskabets bogfaring og @vrige oplysninger, som
ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopgaerelse, noter og anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) herunder
principper om integritet, objektivitet,
professionel kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og
fuldstaendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

To the Shareholders of Bentley Systems
Scandinavia A/S

We have compiled these Financial Statements of
Bentley Systems Scandinavia A/S for the financi-
al year 1 January - 31 December 2022 based on
the Company's accounting records and other
information provided by Management.

These Financial Statements comprise income
statement, balance sheet, statement of changes
in equity, notes and accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of these Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant statutory
provisions of the Danish Audit Act and
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), including
principles of integrity, objectivity, professional
behaviour, and due care.

These Financial Statements and the accuracy and
completeness of the information used to
compile these Financial Statements are Manage-
ment’s responsibility.
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REVISORS ERKLARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaringsopgave med
sikkerhed, er vi ikke forpligtede til at verificere
ngjagtigheden eller fuldstaendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Kebenhavn, den 28. juni 2023
Copenhagen, 28 June 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Ole C. K. Nielsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne23299
MNE no.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by
Management to us to compile these Financial
Statements. Accordingly, we do not express an
audit opinion or a review conclusion on whether
these Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets  hovedaktivitet er handel og
markedsfegring indenfor It-sektoren i Danmark og
Norge. Firmaet har en filial i Norge pa adressen:
Fjordveien 3, 1363 Havik, Norway.

Udviklingen i aktiviteter og skonomiske forhold

Serviceaftale mellem Bentley Systems
Scandinavia A/S og Bentley Systems International
Limited:

Siden 1. januar 2010 har Bentley Systems
International Limited, i det folgende kaldet
BSyIL, haft service aftaler med sine partnere,
hvor BSyIL ejer, eller har erhvervet rettigheder
til at markedsfgre og distribuere Bentley
software, dokumentation samt andre materialer
pa verdensplan. Aftalen stipulerer at BSylL bruger
personale, faciliteter og ekspertise fra partnere
til at markedsfgre og distribuere Bentley
software, dokumentation og andre materialer i
de lande hvor partnerne hgrer hjemme. BSylL
giver partnerne kompensation for udgifterne
forbundet med denne aftale, og yder fglgende:

- 5% af salgs- og marketingsudgifter
- 3% af de administrative udgifter

Disse omkostninger er inkluderet i resultat-
opgarelsen under administrationsomkostninger.

Baseret pa denne aftale, er software licenser og
omsaetning fra vedligeholdelsesabonnementer
ikke laengere i Bentley Systems Scandinavia, men
i Bentley Systems International Limited.

Omsaetning fra Professionel Service er grundlag
for et administrationsgebyr pa 97%, opkraevet af
BSyll

Resultatet for 2022 viser et overskud pa 620.730
kr. Resultatet anses som tilfredsstillende.

Det disponible belgb udger:

Overfort fra tidligere ar 2.446.046 kr.
Valutakursregulering -130.426 kr.
Arets resultat 620.730 kr.
Til disposition 2.936.350 kr.

Principal activities

The company’s main activity is trading and
marketing in the IT sector in Denmark and
Norway. The company has a branch in Norway at
the address of Fjordveien 3, 1363 Havik, Norway.

Development in activities and financial and
economic position

Service agreement between Bentley Systems
Scandinavia A/S and  Bentley  Systems
International Limited:

As of January 01, 2010 Bentley Systems
International Limited (BSylL) has service
agreements with its affiliated companies in place
where BSyIL owns or has acquired the rights to
market and distribute Bentley software,
documentation and other materials worldwide.
The agreement stipulates that BSyIL will utilize
the personnel, facility and expertise of the
affiliated companies to market and distribute
Bentley software, documentation and other
materials in the countries where the affiliated
companies are located. In return BSyIL will
compensate the affiliated companies for the
services rendered using a cost-plus method on
the total of the operating expenses incurred at
the request of and for the benefit of BSylL:

- 5% of the selling and marketing operating
expenses
- 3% of the administrative operating expenses;

These costs are included in the profit and loss
account in the administrative expenses.

Based on the agreement, the software licence
and maintenance revenue is not anymore
recognized in Bentley Systems Scandinavia, but
in Bentley Systems International Limited.

Professional services revenue is the basis for 97%
administrative fee charged by BSyil.

The result for 2022 shows a profit of DKK
620.730. This result is considered to be
satisfactory.

The amount at disposal is:
Opening capital and reserves
Exchange reserve

Result for the year

DKK 2.446.046
DKK -130.426
DKK  620.730

At disposal DKK 2.936.350
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Udviklingen i aktiviteter og skonomiske forhold
(fortsat)

Det er ledelsens opfattelse, at alle vaesentlige
oplysninger til bedemmelse af selskabets
finansielle stilling, arets resultat og den
finansielle udvikling fremgar af arsrapporten.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling.

Development in activities and financial and
economic position (continued)

In the opinion of management all the
information necessary for the evaluation of the
company’s financial position, the result for the
year and the change in financial position appears
from these annual accounts.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiii it ieeeiieeeaenns

Depreciation, amortisation and impairment

Andre driftsomkostninger......cccovviiiiiiiiiiiiiiiiiiiiiieeens

Other operating expenses

DRIFTSRESULTAT ...ttt

OPERATING PROFIT

Andre finansielle indtagter.....ccoovviiiiiiiiiiiiiiiiiiiiennnn,

Other financial income

Andre finansielle omkostninger.......ccccvvvviiiiiiiiiiiniinnnnn,

Other financial expenses

RESULTAT FOR SKAT.....ciiiiiiiiiiiiiiiiiiiiiiins

PROFIT BEFORE TAX

Skat af Arets resUltat.....eeeeeeireiieiieieeineeeneenneenneanees

Tax on profit/loss for the year

ARETS RESULTAT ..ceuiiniiiiiieeii et eeie e e

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat...oooeeeeiiiiiiiiiiiiiiiiiiii i

Retained earnings

Note 2022
kr.

DKK

10.683.678

1 -9.789.516

-27.807

417

866.772

27.608

-38.686

855.694

2 -234.964

620.730

620.730

620.730

2021

kr.

DKK
3.791.780

-3.552.077

-32.129

0

207.574

724

-6.809

201.489

-39.058

162.431

162.431

162.431
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2022 2021

ASSETS kr. kr.
DKK DKK

Andre anlaeg, driftsmateriel og inventar.........cccccevvveennne.n. 1.666 2.740

Other plants, machinery, tools and equipment

Indretning af lejede loKaler......covveiiiiiiiiiiiiiiiiiiiiiiieanes 0 24.502

Leasehold improvements

Materielle anlaegsaktiver...........ccooviiiiiiiiiiiiiiiiiiiie, 1.666 27.242

Property, plant and equipment

Lejedepositum og andre tilgodehavender............cccccvvveenn.. 67.452 1.611

Rent deposit and other receivables

Finansielle anlaegsaktiver.........c.cccoviiiiiiiiiiiiiiiiiiiinennns 67.452 1.611

Financial non-current assets

ANLAEGSAKTIVER ....oiiiiiiiiiiiiiiiiiiiiicn e 69.118 28.853

NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccc........ 8.406.587 143.931

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-..................... 1.567.322 266.120

Receivables from group enterprises

Udskudte skatteaktiver.......ccoovvviiiiiiiiiiiiiiiiiiiiiiniinnn, 9.932 7.237

Deferred tax assets

Tilgodehavende selskabsskat.........ceeeiiiiiniiiiiiinniinnnnnnn. 86.646 0

Receivables corporation tax

Periodeafgransningsposter......ccovviiiiiiiiiiiiiiiieiieniineneennn. 3.524.797 91.510

Prepayments and accrued income

Tilgodehavender.........ccoovviiiiiiiiiiiiiiiiri e eeeeneenens 13.595.284 508.798

Receivables

Likvide beholdninger.........cccviiiiiiiiiiiiiiiiiiiiiiiiiceeieeenns 3.527.391 3.654.326

Cash and cash equivalents

OMSZETNINGSAKTIVER......eeiiitiiiiiii e e 17.122.675 4.163.124

CURRENT ASSETS

AKTIVER ... 17.191.793 4.191.977

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital.....cccevveeiiiiiniiiiiiiiiniieennn..,

Share capital

Overfart overskud.......coovvvviiiiiiiiiiiiiiiiiennnnn.

Retained profit

EGENKAPITAL. ....cocivviiiiiiiiiiiiiiiiieans

EQUITY

Anden gald....oovviiiniiiiiiiiiii e

Other liabilities

Langfristede gaeldsforpligtelser

Non-current liabilities

Leverandarer af varer og tjenesteydelser..........cccevvvvnnnennn..

Trade payables

Geeld til tilknyttede virksomheder.......ccooeeviiiiiiiiiininnnnn...

Payables to group enterprises

Selskabsskat.....cooviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiees

Corporation tax

Anden gald.....ooiiiiiiiiiiiiiiiii e

Other liabilities

Periodeafgraensningsposter........cccovvvieveeinnnns

Accruals and deferred income

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER...........covviiiiininnnnnn,

LIABILITIES

PASSIVER ...t

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Koncernregnskab
Consolidated Financial Statements

.................

.................

.................

.....................................

.................

Note

2022
kr.

DKK
500.000

2.936.350

3.436.350

903.921

0

434.153
4.017.802
8.399.567

13.755.443

13.755.443

17.191.793

11

2021
kr.

DKK
500.000

2.446.046

2.946.046

184.653

184.653

75.273

44.779

31.307

892.135

17.784

1.061.278

1.245.931

4.191.977
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EGENKAPITALOPG@RELSE
EQUITY
Selskabs- Overfort
kapital overskud l alt
Share capital Retained Total
profit
Egenkapital 1. januar 2022........ceeiiiiiiitiiiiiiiereeeniinneeenennnnes 500.000 2.446.046 2.946.046
Equity at 1 January 2022
Forslag til resultatdisponering.........ccoeveiiiiiiiiiiiiniiieiieeeenneenns 620.730 620.730

Proposed profit allocation

Andre lovpligtige bindinger
Other legal bindings
ValutaKursreguleringer....oveeveeiiiiiiiieeiiiteeeeiiieeeerennnnaeeens -130.426 -130.426

Foreign exchange adjustments

Egenkapital 31. december 2022..........ccccoeiiiiiiiiiiiiiiiinnnnnnnns 500.000 2.936.350 3.436.350
Equity at 31 December 2022
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

(I 1 T o 7= U= L=

Wages and salaries

[T 113 (o] 1=

Pensions

Andre omkostninger til social Sikring.........ceevvvviiieeiiennnenn.

Social security costs

Andre personaleomkostninger......covvviiiiiiieeeeieiiieeeeeennnnnnsn

Other staff costs

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.......cceeveiiiiiiiiiiiiiiiiiiiiiiineens.

Adjustment of deferred tax

Langfristede gaeldsforpligtelser
Long-term liabilities

Anden ga@ld....ooviiiiiiiiiiiiiiiiiiiieeeee

Other liabilities

31/12 2022
geeld i alt
31/12 2022
total
liabilities

0

2022 2021

kr. kr.

DKK DKK

8 2

7.906.377 2.873.020
1.023.809 324.606
197.237 142.261

662.093 212.190
9.789.516 3.552.077
237.820 43.799

-2.856 -4.741

234.964 39.058

Afdrag Restgeld 31/12 2021
naste ar efter 5 ar geeld i alt
Debt  31/12 2021

Repayment outstanding total
next year after 5 years liabilities
0 0 184.653

0 0 184.653

13

Note
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NOTER
NOTES
Note
Eventualposter mv. 4
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Selskabets eventual forpligtelser pr. 31. december 2022 vedrorer lejeaftaler i
kontraktperioden pa 3 tkr. svarende til 3 maneders husleje.
The Company has as of 31 December 2022 contingent liabilities regarding rental agreements in the contractual
period amounting to DKK ('000) 3 corresponding to 3 months rent
Heaeftelse i sambeskatningen
Joint liabilities
Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede
indkomst og for eventuelle kildeskatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst udger 434 tkr. pr. balancedagen.
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.
Tax payable of the group’s jointly taxed income amounts to DKK (‘000) 434 at the balance sheet date.
Koncernregnskab 5

Consolidated Financial Statements
Selskabet indgar i koncernregnskabet for Bentley Software International Ltd., 05-101
Charlemont Exchange. 42 Charlemont Street, Dublin 2, DO2VN88, Irland.

The Company is included in the consolidated financial statements of Bentley Software International Ltd., 05-101
Charlemont Exchange. 42 Charlemont Street, Dublin 2, DO2VN88, Ireland.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Bentley Systems Scandinavia A/S
for 2022 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til kegber har
fundet sted inden arets udgang. Nettoomsastning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med
salget.Nettoomsaetningen omfatter koncernintern
omsaetning og ekstern omsaetning.

Koncernintern omsaetning vedrgrer refakturering
af  administrationsomkostninger  vedrgrende
software licenser og vedligeholdelses-
abonnementer, og faktureres i henhold til den
indgaede aftale med mark ups:

*5% af salgs- og marketingsudgifter

«3% af de administrative udgifter

Ekstern omsaetning vedrerer Professional Services
omsatning og omfatter primaert
konsulentvirksomhed, uddannelse og kurser.

Hvor der leveres produkter med hgj grad af

individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udfgres, hvorved omsatningen svarer til
salgsvaerdien af arets udferte arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og feerdiggerelsesgraden pa
balancedagen kan skennes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga
selskabet.

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundeer karakter i forhold
til selskabets aktiviteter, herunder tab ved salg
af immaterielle og materielle anlasgsaktiver.

15

The Annual Report of Bentley Systems
Scandinavia A/S for 2022 has been presented in
accordance with the provisions of the Danish
Financial Statements Act for enterprises in re-
porting class B and certain provisions applying to
reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year and if the
income can be measured reliably and is expected
to be received. Net revenue is recognised
exclusive of VAT, duties and less discounts
related to the sale. Revenues comprise of
intercompany revenues and external revenues.

Intercompany revenues comprise intercompany
recharges of operating expenses related to
lisence and maintenance business and are
invoiced according to the concluded agreements
with mark ups:

5% for the selling and marketing operating
expenses,
*3% for the administrative operating expenses.

External revenues relate to Professional Service
revenues and comprise mainly consulting and
training services.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedragrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Software, indretning af lejede lokaler, computer
udstyr samt andre tekniske anlaeg males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.
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Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Tangible fixed assets

Software, leasehold improvements, computer-
and other equipment are measured at cost less
accumulated depreciation.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.
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Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar..............

Other plant, fixtures and equipment

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver

Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlasgsaktiver, der
ikke males til dagsvaerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
vaerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

3-5ar 0%
3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets
Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedregrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet  under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfalgende ar.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Opfylder de udenlandske tilknyttede- og
associerede  virksomheder  kriterierne  for
selvstaendige enheder, omregnes

resultatopggrelserne  til en  gennemsnitlig
valutakurs for maneden, og balanceposterne om-
regnes til balancedagens valutakurser.
Kursdifferencer, opstaet ved omregning af
udenlandske tilknyttede virksomheders
egenkapital  ved arets  begyndelse il
balancedagens valutakurser samt ved omregning
af resultatopggrelser fra gennemsnitskurser til
balancedagens valutakurser, indregnes direkte pa
egenkapitalen.

Kursregulering af mellemvaerender med uden-
landske tilknyttede virksomheder, der anses for
et tillaeg eller fradrag til selvstaendige tilknyttede
virksomheders egenkapital, indregnes direkte pa
egenkapitalen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

The income statements of foreign subsidiaries
and associates fulfilling the criteria for being
independent entities are translated at an
average exchange rate for the month and
balance sheet items are translated at the rate of
exchange on the balance sheet date. Exchange
differences arising from translation of the equity
of foreign subsidiaries at the beginning of the
year to the rates of the balance sheet date and
from translation of income statements from
average rate to the rates of the balance sheet
date are recognised directly in the equity.

Exchange adjustment of intercompany accounts
with foreign subsidiaries that are deemed to be
an addition to or deduction from the equity of
independent subsidiaries are recognised directly
in the equity.



