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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for 2018 for
Lionbridge Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar — 31. december 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegarelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 27. maj 2019
Copenhagen, May 27th, 2019

Direktion

Executive Board

Clemente Cohen

administrerende direktar
Chief Executive Officer

Bestyrelse

Supervisory Board

Clemente Cohen

Helle Christensen

Statement by the Executive and
Supervisory Boards

The Executive and Supervisory Boards have
today discussed and adopted the annual report
for 2018 of Lionbridge Denmark A/S.

The annual report has been prepared in ac-
cordance with the Danish Financial State-
ments Act.

It is our opinion that the financial statements
give a true and fair view of the Company's fi-
nancial position at 31 December 2018 and of
the results of the Company's operations for the
financial year 1 January — 31 December 2018.

Further, in our opinion, the Management's re-
view gives a fair review of the matters dis-

cussed in the Management'’s review.

We recommend that the annual report be ap-
proved at the annual general meeting.

John Fennelly

Mikko Hakkerainen
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DEN UAFHAENGIGE
REVISIONSPATEGNING

REVISORS

Til kapitalejerne i Lionbridge Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Lionbridge
Denmark A/S for regnskabsaret 1. januar - 31.
december 2018, der omfatter resultatopgerelse,
balance, noter og regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabsloven.
Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2018 i overensstemmelse med
arsregnskabsloven.

anvendt

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af &rsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geldende
i Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som

INDEPENDENT AUDITORS’S
REPORT

To the shareholderholders of Lionbridge
Denmark A/S

Opinion

We have audited the Financial Statements of Lion-
bridge Denmark A/S for the financial year 1 Janu-
ary - 31 December 2018, which comprise income
statement, balance sheet, notes and a summary of
significant accounting policies. The Financial
Statements are prepared under the Danish Finan-
cial Statements Act. In our opinion, the Financial
Statements give a true and fair view of the finan-
cial position of the Company at 31 December
2018, and of the results of the Company operations
for the financial year 1 January - 31 December
2018 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the “Auditor’s
Responsibilities for the Audit of the Financial
Statements” section of our report. We are inde-
pendent of the Company in accordance with the
International Ethics Standards Board for Account-
ants’ Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements ap-
plicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit evi-
dence we have obtained is sufficient and appropri-
ate to provide a basis for our opinion.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
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ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke veesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som

regnskabsbrugerne  treeffer pa grundlag  af
arsregnskabet.
Som led i en revision, der udferes i

overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geldende i
Danmark, foretager vi faglige wvurderinger og
opretholder professionel skepsis under revisionen.

Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse

ments Act, and for such internal control as Man-
agement determines is necessary to enable the
preparation of Financial Statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless Man-
agement either intends to liquidate the Company
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor’s Responsibilities for the Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, in-
dividually or in the aggregate, they could reason-
ably be expected to influence the economic deci-
sions of users taken on the basis of these Financial
Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

o Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence
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risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften.
Huvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vores
revisionspategning gere opmerksom pa
oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog
medfare, at selskabet ikke lzengere kan
fortseette driften.

Tager vi stilling til den samlede
preesentation, struktur og indhold af
arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en saddan made, at der gives
et retvisende billede heraf.

that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of
not detecting a material misstatement re-
sulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of in-
ternal control.

Obtain an understanding of internal con-
trol relevant to the audit in order to de-
sign audit procedures that are appropri-
ate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the Company’s internal
control.

Evaluate the appropriateness of account-
ing policies used and the reasonableness
of accounting estimates and related dis-
closures made by Management.
Conclude on the appropriateness of Man-
agement’s use of the going concern basis
of accounting in preparing the Financial
Statements and, based on the audit evi-
dence obtained, whether a material un-
certainty exists related to events or con-
ditions that may cast significant doubt on
the Company’s ability to continue as a
going concern. If we conclude that a ma-
terial uncertainty exists, we are required
to draw attention in our auditor’s report
to the related disclosures in the Financial
Statements or, if such disclosures are in-
adequate, to modify our opinion. Our
conclusions are based on the audit evi-
dence obtained up to the date of our au-
ditor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.
Evaluate the overall presentation, struc-
ture and contents of the Financial State-
ments, including the disclosures, and
whether the Financial Statements repre-
sent the underlying transactions and
events in a manner that gives a true and
fair view.
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Vi kommunikerer med ledelsen om blandt andet det
planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmassige
observationer, herunder betydelige
mangler i intern kontrol, som vi identificerer under

eventuelle

revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 27. maj 2019
Copenhagen, May 27th, 2019

BDO Statsautoriseret revisionsaktieselskab
CVR-nr.2022 26 70

Per Frost Jensen

Statsautoriseret revisor
State Authorised Public Accountant
MNE-nr. mne27740

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Re-
view.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Manage-
ment’s Review and, in doing so, consider whether
Management’s Review is materially inconsistent
with the Financial Statements or our knowledge
obtained during the audit, or otherwise appears to
be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, we con-
clude that Management’s Review is in accordance
with the Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not iden-
tify any material misstatement of Management’s
Review.
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Ledelsesberetning

Virksomhedens vaesentligst aktiviteter
Selskabets primare forretningsomrade bestar af
oversettelsesvirksomhed og softwarelokalisering.

Udviklingen i aktiviteter og gkonomiske
forhold

Fra november 2009 har Lionbridge Denmark A/S
viderefgrt intercompany aktiviteter i en filial i Norge,
som hedder Lionbridge Norwegian Branch.

Filialen blev likvideret i november 2018.

Avrets resultat har vaeret tilfredsstillende.

Det ultimative moderselskab har bekraftet, at de har
intention om at yde finansiel statte i et ngdvendigt
omfang, saledes at selskabet kan fortsette dets
aktiviteter og indfri sine forpligtelser til tredje part
ved forfald mindst frem til 31. Juli 2020.
Arsregnskabet afleegges derfor under forudsatning af
fortsat drift.

Management’s review

Principal activities of the company
The Company’s primary business area is translation

and software localisation.

Development in activities and financial
matters

From November 2009, Lionbridge Denmark A/S
continued inter-company activities in a branch in
Norway with the name Lionbridge Norwegian
Branch. The branch was liquidated in November
2018.

Net income for the year has been satisfactory.

The ultimate parent company has confirmed that it is
their intention to provide adequate financial support
to the necessary extent and allow the Company to
continue its activities and meet its obligations to a
third party at maturity until at least July 31%, 2020.
The annual report is therefore presented on the as-
sumption of going concern..
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Resultatopgarelse for 2018

Income statement for 2018

Bruttofortjeneste

Gross profit

Personaleomkostninger
Staff costs
Afskrivninger

Depreciation and amortisation

Driftsresultat
Operating profit/loss

Finansielle indteegter
Financial income
Finansielle omkostninger

Financial expenses

Resultat far skat

Result before tax

Skat af arets resultat

Tax on income for the year

Arets resultat

Net income for the year

Forslag til resultatdisponering

Proposal for distribution of net income/loss

Overfart resultat

Retained income/loss

Note 2018 2017
Notes DKK DKK
14.145.977 16.371.326

1 (13.614.156)  (15.872.414)
(98.982) (114.885)

432.839 384.027

23.323 131.995

2 (125.508) (77.350)
330.654 438.672

124.316 (73.651)

454,970 365.021

454,970 365.021

454,970 365.021
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Balance pr. 31.12.2018 Note 2018 2017

Balance sheet at 31 december 2018 Notes DKK DKK

Indretning af lejede lokaler - -
Leasehold improvements

Andre anleg, driftsmateriel og inventar 150.658 187.007

Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver 150.658 187.007
Property, plant and equipment

Anlaegsaktiver 150.658 187.007
Fixed assets

Tilgodehavender fra salg 1.923.550 3.037.157
Trade receivables

Tilgodehavender hos tilknyttede virksomheder 6.838.147 6.540.127
Receivables from group enterprises

Andre tilgodehavender 378.320 360.610
Other receivables

Periodeafgransningsposter 68.998 68.934
Prepayments

Igangvaerende arbejder for fremmed regning 348.256 0
Contract work in progress

Udskudt skatteaktiv 288.219 163.903
Deferred tax asset

Tilgodehavender 9.845.490 10.170.731
Receivables

Likvide beholdninger 759.145 623.173
Cash

Omseetningsaktiver 10.604.635 10.793.904

Current assets

Aktiver 10.755.293 10.980.911

Assets
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Balance pr. 31.12.2018 Note 2018 2017
Balance sheet at 31 december 2018 Notes DKK DKK
Aktiekapital 1.380.000 1.380.000
Share capital
Overfart underskud (10.835.374) (11.290.348)
Retained loss
Egenkapital 3 (9.455.374)  (9.910.348)
Equity
Pensionsforpligtelse 0 0
Pension liabilities
Hensatte forpligtelser 0 0
Provisions
Leverandgrgeld 98.244 138.343
Trade payables
Geeld til tilknyttede virksomheder 17.199.941 17.450.288
Payable to group enterprises
Anden geld 2.654.748 3.302.628
Other payables
Periodeafgraensningsposter 257.734 0
Deferred income
Kortfristede gaeldsforpligtelser 20.210.667 20.891.259
Short-term liabilities other than provisions
Gealdsforpligtelser 20.210.667 20.891.259
Liabilities other than provisions
Passiver 10.755.293  10.980.911
Equity and liabilities
Eventualposter mv 4/5
Contingencies
Vaesentlige forhold vedrorende finansiering 6
Significant aspects of financing
Naertstaende parter 7

Related parties
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Noter

Notes

1. Personaleomkosninger
1. Staff costs

Antal personer beskaeftiget i gennemsnit
Average number of employees

Lon 0g gager
Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Social security costs

Andre personaleomkostninger
Other staff costs

2. Finansielle omkostninger

2.0ther financial expense

Tilknyttede virksomheder

Group enterprises

Finansielle omkostninger i ovrigt
Other interest expenses

3. Egenkapital

3. Shareholder’s equity

Saldo 1. januar 2017
Balance at 1 January 2017

Overfart, jf. resultatdisponering
Retained earnings

Saldo 31. december 2018

2018 2017
DKK DKK
24 31
2018 2017
DKK DKK
12.643.822 14.792.627
724.866 779.147
167.489 248.284
77.978 52.356
13.614.155 15.872.414
2018 2017
DKK DKK
33.686 42.735
91.821 34.615
125.507 77.350
Aktie- Overfart resultat I alt
kapltal Profit/loss carried for- Total
Equity capital ward
1.380.000 -11.290.345 -9.910.345
454.970 454.970
1.380.000 -10.835.375 -9.455.375

Inden for de seneste 5 ar er der ikke sket &ndringer i aktiekapitalen.
Within the last five years there has been no change in the equity capital.
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4. Eventualforpligtelser

4. Contingent liabilities

2018 2017
DKK DKK
Lejeforpligtelse 397.014 349.046

Leasehold commitments

Operationel leasing

Selskabet har indgaet en operationel leasingaftale vedrarende kopimaskine, som har en restlgbetid pa 36 maneder
med en gennemsnitlig manedlig ydelse pa 3.946 kr., i alt 142.056 kr.

The company has entered into an operating lease agreement for copier that has a remaining maturity of 36 months with an average monthly allowance of

kr 3.946, total 142.056 kr.

5. Eventualaktiver

5.Contingent assets.

Selskabet har et skatteaktiv pa 1.000.272 kr, som ledelsen har valgt ikke at aktivere grundet usikkerheden
omkring udnyttelsen af aktivet.

The company has a tax asset of DKK 1.000.272 which the Management has chosen not to capitalize due to the uncertainty related to the utilization of the

asset.

6. Vaesentlige forhold vedrorende finansiering

6. Significant aspects of financing

Det ultimative moderselskab har bekraeftet, at de vil yde finansiel stotte i et nodvendigt omfang, saledes at
selskabet kan fortsaette dets aktiviteter og indfri sine forpligtelser til tredje part forfald mindst frem til 31 juli
2020. Arsregnskabet aflaegges derfor under forudsaeting af forsat drift.

The ultimate parent has confirmed that it will continue to provide adequate financial support to the necessary extent and allow the Company to continue
its activities and meet its obligations to a third party at maturity until at least July 31t 2020. The annual report is therefore presented on the assumption

of going concern

7. Naertstaende parter
7. Related parties

Lionbridge Denmark A/S indgar ejes 100% af Lionbridge of Europe BV, Holland, som er en del af Lionbridge

Technologies (USA) Inc, med hjemsted i Waltham MA, USA.
Lionbridge Denmark A/S is wholly owned by Lionbridge of Europe BV, the Netherlands, which is part of Lionbridge Technologies Inc, based in Waltham

MA, USA.



Lionbridge Denmark A/S

13

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Lionbridge Denmark A/S for
2018 er aflagt i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regnskab-
spraksis som sidste ar.

Nettoomsaetning

Nettoomseetning indregnes i resultatopgerelsen,
nar levering og risikoovergang til kaber har fundet
sted. Nettoomsatning indregnes eksklusiv moms,
afgifter og rabatter i forbindelse med salget.

Bruttoresultat

Posterne nettoomaestning, vareforbrug og andre
eksterne omkostninger er med henvisning til ars-
regnskabslovens § 32 sammendraget til regnskab-
sposten benavnt bruttoresultat.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration, lokaler, afskrivninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager samt
sociale omkostninger, pensioner mv. til selskabets
personale.

Finansielle indteegter og omkostninger
Finansielle indteegter og omkostninger indeholder
renteindteegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
veerdipapirer, geld og transaktioner i fremmed val-
uta, amortisering af finansielle aktiver og forplig-
telser samt tilleeg og godtgarelse under acontoskat-
teordningen mv. Finansielle indteegter og omkost-
ninger indregnes med de belgb, der vedrarer

The Annual Report of Lionbridge Denmark A/S for
2018 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B.

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

Net revenue

Revenue is recognised in the income statement
when delivery is made and risk has passed to the
buyer. Revenue is recognised net of VAT, duties
and sales discounts.

Gross Profit

With reference to section 32 of the Danish Finan-
cial Statements Act, the items Revenue, Cost of
Sales and Other External costs are consolidated
into one item labelled Gross Profit.

Other external expenses
Other external costs comprise costs for admin-
istration, premises, deprecitiations etc.

Staff costs

Staff costs comprise salaries and wages as well as
social security costs, pension contributions, etc for
the Company’s staff.

Financial income and expenses

Financial income and expenses include interest in-
come and expenses, financial expenses of finance
leases, realised and unrealised gains and losses
arising from investments in financial assets, debt
and transactions in foreign currencies, amortisa-
tion of financial assets and liabilities as well as
charges and allowances under the tax-on-account
scheme etc. Financial income and expenses are
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regnskabsaret.

Skat

Avrets skat, som bestér af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets re-
sultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

BALANCEN

Materielle anlaegsaktiver

Andre anlag, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skannede restveerdi efter afsluttet brugstid.
Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er Kklar til at blive taget i
brug. For egenfremstillede aktiver omfatter kost-
prisen omkostninger til materialer, komponenter,
underleverandgrer, direkte lgnforbrug samt indi-
rekte produktionsomkostninger.

Der foretages lineere afskrivninger baseret pa
fglgende vurdering af aktivernes forventede brugs-
tider og restveerdi:

Andre anleg, driftsmateriel og inventar.....................

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle anleaeg-
saktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.

Fortjeneste eller tab indregnes i resultatopgarelsen.

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 por-
tion that may be attributed to entries directly to the
equity.

BALANCE SHEET

Tangible fixed assets

Other plants, fixtures and equipment are measured
at cost less accumulated depreciation and impair-
ment losses.

The depreciation base is cost less estimated resid-
ual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acquisi-
tion until the time when the asset is ready to be
used. As regards self-manufactured assets, the cost
price includes cost of materials, components, sub-
contractors, direct payroll and indirect production
costs.

Straight-line depreciation is provided on the basis
of an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-6 ar 0%

Profit or loss on disposal of tangible fixed assets is
stated at the difference between selling price less
selling costs and the carrying amount at the time
of sale. Profits or losses are recognised in the in-
come statement.
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Verdiforringelse af anlaeegsaktiver

Den regnskabsmaessige veerdi af materielle anleeg-
saktiver vurderes arligt for indikationer pa veerdi-
forringelse ud over det, som udtrykkes ved af-
skrivning.

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

Genindvindingsveerdi er den hgjeste veerdi af net-
tosalgspris og kapitalveerdi. Kapitalveerdien op-
geres som nutidsveerdien af de forventede netto-
pengestramme fra anvendelsen af aktivet eller ak-
tivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt brug-
stid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.
Verdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde. Salgsveer-
dien males pa baggrund af ferdiggerelsesgraden
pa balancedagen og de samlede forventede indtaeg-
ter pa det enkelte igangveerende arbejde.

Impairment of fixed assets

The carrying amount of tangible assets are valued
on an annual basis for indications of impairment
other than that reflected by amortisation and de-
preciation.

In the event of impairment indications, an impair-
ment 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 ex-
pected 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.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales value
is measured on the basis of the degree of comple-
tion on the balance sheet date and the total antici-
pated revenue related to the specific piece of work
in progress.
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Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrarende efter-
falgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

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

Udskudte skatteaktiver, herunder skattevardien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening, eller ved modregning i ud-
skudte skatteforpligtelser inden for samme ju-
ridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. Zndring i udskudt skat
som fglge af endringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fares
direkte pa egenkapitalen.

Geldsforpligtelser
Amortiseret kostpris for kortfristede geeldsfor-
pligtelser svarer normalt til nominel veerdi.

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

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary differ-
ences 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 expected
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 applica-
ble when the deferred tax is expected to crystallise
as current tax. Any changes in the deferred tax re-
sulting from changes in tax rates, are recognised
in the income statement, except from items recog-
nised directly in equity.

Liabilities
Amortised cost of current liabilities usually corre-
sponds to nominal value.
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Periodeafgraensningsposter, passiver
Periodeafgraensningsposter indregnet under pas-
siver omfatter modtagne betalinger vedrarende
indteegter i de efterfalgende ar.

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgarelsen under finan-
sielle indteegter og omkostninger.

Ved indregning af udenlandske tilknyttede virk-
somheder, der ikke er selvsteendige enheder, men
er integrerede enheder, omregnes monetzre poster
til balancedagens kurs. Ikke-monetare poster om-
regnes til kursen pa anskaffelsestidspunktet eller
pa tidspunktet for efterfalgende op- eller
nedskrivning af aktivet. Resultatopgarelsens poster
omregnes til transaktionsdagens kurs, idet poster
afledt af ikke-moneteere poster dog omregnes til
historiske kurser for den ikke-monetare post.

Accruals, liabilities

Accruals recognised as liabilities include pay-
ments received regarding income in subsequent
years.

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 bal-
ance 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 in-
come statement as financial income or expenses.

On recognition of foreign subsidiaries that are not
independent entities, but integrated entities, mone-
tary items are translated at the exchange rate on
the balance sheet date. Non-monetary items are
translated at the rate at the time of acquisition or
at the time of subsequent revaluation or writedown
of the asset. The items of the income statement are
translated at the rate on the transaction date,
items derived from non-monetary items being
translated at the historic rates of the non-monetary
item.



