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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet
og godkendt Aarsrapporten for 2022 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 2022 samt
af resultatet af selskabets aktiviteter for

regnskabséret 1. januar — 31. december 2022.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretningen

omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

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

Direktion

Executive Board

Clemente Cohen

administrerende direktor
Chief Executive Officer

Bestyrelse
Supegvisers Bogrd
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Statement by the Executive and
Supervisory Boards

The Executive and Supervisory Boards have
today discussed and adopted the annual report
for 2022 of Lionbridge Denmark A/S.

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

ments Act.

1t is our opinion that the financial statements
give a true and fair view of the Company's fi-
nancial position at 31 December 2022 and of
the results of the Company's operations for the

financial year 1 January — 31 December 2022.

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.

EDOCUSlgned b
ocu |gr:ji“ny
Q—Iakkaramen, Mikko

RO FidKKarainen
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DEN UAFHANGIGE REVISORS ERKLZARING OM
UDVIDET GENNEMGANG

Til kapitalejerne i Lionbridge Denmark A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for Lionbridge Denmark A/S for regnskabsaret 1.
31. december 2022, der omfatter
resultatopggrelse, balance, egenkapitalopgarelse

januar -
og noter, herunder anvendt regnskabspraksis.

Arsregnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det 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 regnskabsaret 1. januar -
31. december 2022 i overensstemmelse med

arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR -
danske revisorers standard om udvidet gennemgang
af  arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er narmere beskrevet i afsnittet
”Revisors ansvar for den udvidede gennemgang af
arsregnskabet”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er gaeldende

i Danmark, ligesom vi har opfyldt vores avrige etiske

INDEPENDENT AUDITORS’S
REPORT

To the shareholders of Lionbridge Denmark A/S

Conclusion

We have performed an extended review of the Fi-
nancial Statements of Lionbridge Denmark A/S
for the financiat year 1 January 31 December
2022, which com-prise income statement,
balance sheet and notes, including a
summary of significant ac-counting policies.
The Financial Statements are prepared under

the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 31 December
2022 and of the results of the Company's opera-
tions for the financial year 1 January -

ber 2022 in accordance with the Danish Financial

Statements Act.

Basis for Conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish
Auditors' standard on extended review of Finan-
cial Statements prepared in accordance with the
Danish Financial Statements Act. Our responsibil-
ities under those standards and requirements are
further described in the "Auditor's Responsibili-
ties for the Extended Review 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’ International Code of Ethics for Professional
Accountants (including International Independ-
ence Standards) (IESBA Code), together with the
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forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede bevis er
tilstraekkeligt 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 ledelsen anser for ngdvendig for at
arsregnskab  uden

udarbejde et vaesentlig

fejlinformation, uanset om denne skyldes

besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette 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 gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa at

opna yderligere sikkerhed for vores konklusion.

ethical requirements that are relevant to our au-
dit of the financial statements in Denmark, and
we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to

provide a basis for our conclusion.

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
Statements Act, and for such internal control as
Management 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 alter-

native but to do so.

Auditor's Responsibilities for the Extended Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Finan-
cial Statements and in addition perform specifi-
cally required supplementary procedures to ob-

tain further assurance for our conclusion.
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En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det

opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om

arsregnskabet.

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.

| tilknytning til vores udvidede gennemgang af ars
regnskabet er det vores ansvar at laese ledelses
beretningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent

med arsregnskabet eller vores viden opnaet ved den
udvidede gennemgang 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.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as appro-
priate, analytical procedures and the specifically
required supplementary procedures as well as

evaluation of the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion

on the Financial Statements.

Statement on Management Commentary
Management is responsible for Management Com-

mentary.

Our conclusion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the Fi-
nancial Statements, our responsibility is to read
Management Commentary and, in doing so, con-
sider whether Management Commentary is mate-
rially inconsistent with the Financial Statements
or our knowledge obtained during the extended
review, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we con-
clude that Management Commentary is in accord-
ance with the Financial Statements and has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
identify any material misstatement in Manage-

ment Commentary.
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Per Frost Jénsen
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Ledelsesberetning

Virksomhedens vasentligst aktiviteter
Selskabets primaere forretningsomrade bestar af

oversattelsesvirksomhed og softwarelokalisering.

Udviklingen i aktiviteter og skonomiske
forhold

Den 31. december 2020 erhvervede TELUS
International, Lionbridge Al, en markedsledende
global udbyder af crowd-baseret treeningsdata- og
annoteringsplatformlesninger, der anvendes til
udvikling af Al-algoritmer til at drive machine
learning. TELUS

kundeoplevelsesinnovater, som udvikler, konstruerer

International er en digital

og leverer naste generationslesninger for globale og
innovative brands. Lionbridge AI vil supplere
TELUS International's voksende portefolje af naeste
generations digitale lgsninger, ndr organisationerne
samarbejder om at udvikle det hurtigt voksende
omrade omkring kunstig intelligens. Salget af
Lionbridge Al vil fremme Lionbridge's forpligtelse
til at levere innovation til sine kernesprogkunder
inden for teknologi, biovidenskab, spil, e-handel og

mere.
Arets resultat har veret tilfredsstillende.

Det ultimative moderselskab har bekraftet, at de har
intention om at yde finansiel stotte i et nedvendigt
omfang, saledes at selskabet kan fortsette dets
aktiviteter og indfri sine forpligtelser til tredje part
ved forfald mindst frem til 31. august 2024.
Arsregnskabet aflaegges 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

On December 31st 2020 TELUS International a dig-
ital customer experience innovator that designs,
builds and delivers next-generation solutions for
global and disruptive brands acquired Lionbridge
Al a market-leading global provider of crowd-based
training data and annotation platform solutions used
in the development of Al algorithms to power ma-
chine learning. Lionbridge Al will complement
TELUS International’s expanding portfolio of next-
generation digital solutions as the organizations
team up to support the rapidly advancing field of ar-
tificial intelligence. The sale of Lionbridge Al will
further Lionbridge’s commitment to delivering inno-
vation for its core language customers across tech-
nology, life sciences, games, digital commerce and
more.

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 August 317,
2024. The annual report is therefore presented on the

assumption of going concern..
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Resultatopgerelse for 2022

Income statement for 2022

Note 2022 2021
Notes DKK DKK
Bruttofortjeneste 1 13.001.925 14.714.403
Gross profit
Personaleomkostninger 2 (12.536.978)  (14.333.038)
Staff costs
Afskrivninger (106.025) (63.352)
Depreciation and amortisation
Driftsresultat 358.942 318.013
Operating profit/loss
Finansielle omkostninger (29.372) 88.832
Financial expenses
Resultat for skat 329.570 406.845
Result before tax
Skat af arets resultat (50.000) 117.000
Tax on income for the year
Arets resultat 279.570 523.845
Net income for the year
Forslag til resultatdisponering
Proposal for distribution of net income/loss
Overfort resultat 279.570 523.845

Retained income/loss

279.570 523.845
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Balance pr. 31.12.2022 Note 2022 2021
Balance sheet at 31 december 2022 Notes DKK DKK
Andre anleg, driftsmateriel og inventar 161.624 191.399
Other fixtures and fittings, tools and equipment
Materielle anlzegsaktiver 161.624 191.399
Property, plant and equipment
Anlzegsaktiver 161.624 191.399
Fixed assets
Tilgodehavender fra salg 399.196 1.129.485
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 10.757.403 10.049.747
Receivables from group enterprises
Udskudt skatteaktiv
Deferred tax asset 236.131 286.131
Andre tilgodehavender 223.771 616.201
Other receivables
Periodeafgransningsposter 53.280 71.303
Prepayments
Igangverende arbejder for fremmed regning 0 0
Contract work in progress
Tilgodehavender
Receivables 3 11.696.782 12.152.868
Likvide beholdninger 508.456 1.328.913
Cash
Omsaetningsaktiver 12.178.239 13.481.780
Current assets
Aktiver 12.339.862 13.673.179

Assets
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Balance pr. 31.12.2022 2022 2021
Balance sheet at 31 december 2022 DKK DKK
Aktiekapital 1.380.000 1.380.000
Share capital
Overfort underskud (8.055.820) (8.335.390)
Retained loss
Egenkapital (6.675.820) (6.955.390)
Equity
Feriepengeindfrysning 636.730 1.490.250
Accrued Vacation Fund
Langfristede Forpligtelser 636.730 1.490.250
Long-term liabilities

38.620 0
Modtagne forudbetalinger fra kunder
Prepayments received from customer

7.788 0

Leverandgerer af varer og tjenesteydelser
Trade payables
Geld til tilknyttede virksomheder 16.648.277 16.832.134
Payable to group enterprises
Anden geld 1.680.884  2.306.185
Other Liabilities
Periodeafgraensningsposter 3.384 0
Deferred income
Kortfristede geeldsforpligtelser 18.378.952  19.138.319
Short-term liabilities other than provisions
Passiver 12.339.862 13.673.179
Equity and liabilities

Eventualposter mv

Contingencies

Vaesentlige forhold vedrorende finansiering

Significant aspects of financing
Naertstaende parter

Related parties
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Egenkapital

Shareholder’s equity

Saldo 1. januar 2022
Balance at 1 January 2022

Overfort, jf. Resultatdisponering

Retained earnings

Saldo 31. december 2022

Aktie- Overfort re-
kapital sultat
Equity Profit/loss carried
capital forward
1.380.000 -8.335.390
279.570
1.380.000 -8.055.820

L alt
Total

-6.955.390

279.570

-6.675.820
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Noter

Notes

1. Personaleomkosninger
1. Staff costs 21 28

Antal personer beskaeftiget i gennemsnit
Average number of employees

2022 2021
DKK DKK
Lon og gager 11.611.413  13.214.890
Wages and salaries
Pensioner 642.670 774.639
Pension
Andre omkostninger til social sikring 165.142 316.051
Social security costs
Andre personaleomkostninger 117.753 27.458
Other staff costs

12.536.978  14.333.038

2. Tilgodehavender med forfald senere end et ar

2. Receivables falling due after more than one year

Udskudt skatteaktiv 236 195

Deferred tax asset

236 195

3. Langfristede gaeldsforpligtelser

3. Long-term liabilities

31/12/2022 Afdraq  Restgaeld 317122021 Kortfristet
geeld I alt netse ar efter 5 ar geldlalt el primo
Current por-
31/12/2022 Debt tion at the be-
total Repayment outstanding 31/12/2021 ginning of the
liabilities next year adfter 5 years total liabilities year
Feriepengeindfrysning 636.730 0 0 1.490.250 0

636.730 0 0 1.490.250 0
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4. Materielle anlaegsaktiver
4. Property, plant and equipment

Andre anlaeg,
driftsmateriel og
inventar
Other plant,
machinery, tools
and equipment
Kostpris 1. januar 2022
Cost at 1 January 2022 1.722.750
Tilgang
Additions 91.250
Afgang
Disposals -1.599.532
Kostpris 31. december 2022
Cost at 31 December 2022 214.468
Af- og nedskrivninger 1. januar 2022
Depreciation and impairment losses at 1 January 2022 1.531.350
Tilbageforsel af afskrivninger pa athendede aktiver
Reversal of depreciation of assets disposed of -1.584.531
Arets afskrivninger
Depreciation for the year 106.025
Af- og nedskrivninger 31. december 2022
Depreciation and impairment losses at 31 December 2022 52.844
Regnskabsmeessig veerdi 31. december 2022
Carrying amount at 31 December 2022 161.624
5. Eventualforpligtelser
5. Contingent liabilities
2022 2021
DKK DKK
Lejeforpligtelse 294.000 330.000

Leasehold commitments

6.Eventualaktiver

6.Contingent assets.

Selskabet har et skatteaktiv pd 330.273 kr, som ledelsen har valgt ikke at aktivere grundet usikkerheden omkring
udnyttelsen af aktivet.

The company has a tax asset of DKK 330.273 which the Management has chosen not to capitalize due to the uncertainty related to the utilization of the

asset.
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7. Vaesentlige forhold vedrorende finansiering

7. 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 august
2024. 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 August 31st 2024. The annual report is therefore presented on the assumption

of going concern

8. Naertstaende parter
8. Related parties

Lionbridge Denmark A/S indgér 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.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Lionbridge Denmark A/S for
2022 er aflagt i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder i
regnskabsklasse B, med tilvalg af regler fra
regnskabsklasse C

Arsrapporten er udarbejdet efter samme regn-

skabspraksis som sidste ar.

Nettoomszetning

Nettoomsetning indregnes i resultatopgerelsen,
nér levering og risikoovergang til keber har fundet
sted. Nettoomsatning indregnes eksklusiv moms,

afgifter og rabatter i forbindelse med salget.

Bruttoresultat

Posterne nettoomestning, vareforbrug og andre
eksterne omkostninger er med henvisning til
arsregnskabslovens § 32 sammendraget til

regnskabsposten benavnt bruttoresultat.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter
omkostninger til administration, lokaler,

afskrivninger mv.

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

personale.

Finansielle indtegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrerende

veerdipapirer, geld og transaktioner 1 fremmed

The Annual Report of Lionbridge Denmark A/S for
2022 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B, and certain
provisions applying to reporting class C.

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
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valuta, amortisering af finansielle aktiver og
forpligtelser samt tilleeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtagter og
omkostninger indregnes med de belab, der

vedrerer regnskabsaret.

Skat

Arets skat, som bestar af drets aktuelle skat og
forskydning 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pd egenkapitalen med den del,
der kan henferes til posteringer direkte pa

egenkapitalen.

BALANCEN

Materielle anlzegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveerdi efter afsluttet brugstid.
Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter
kostprisen omkostninger til materialer,
komponenter, underleveranderer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.
Der foretages lineere afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-

tider og restveerdi:

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

Other plant, fixtures and equipment

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
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 &r 0%
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Fortjeneste eller tab ved salg af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.

Fortjeneste eller tab indregnes i resultatopgerelsen.

Verdiforringelse af anlaegsaktiver

Den regnskabsmassige verdi af materielle an-
leegsaktiver vurderes arligt for indikationer pa
veerdiforringelse ud over det, som udtrykkes ved

afskrivning.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsveaerdien, hvis

denne er lavere end den regnskabsmassige verdi.

Genindvindingsveerdi er den hejeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalverdien
opgeres som nutidsvardien af de forventede
nettopengestromme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestremme
ved salg af aktivet eller aktivgruppen efter endt
brugstid.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.
Veardien reduceres med nedskrivning til imede-

géelse af forventede tab.

Igangvzrende arbejder for fremmed regning
Igangverende arbejder for fremmed regning males
til salgsverdien af det udferte arbejde.
Salgsvardien males pa baggrund af ferdig-
gorelsesgraden pé balancedagen og de samlede
forventede indtegter pa det enkelte igangverende
arbejde.

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.

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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Periodeafgrzensningsposter, aktiver
Periodeafgransningsposter indregnet under aktiver
omfatter atholdte omkostninger vedrerende efter-

folgende regnskabsar.

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmassig og skattemeessig verdi af

aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveardien af
fremforselsberettiget skattemeessigt underskud,
males til den verdi, hvortil aktivet forventes 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 veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat
som folge af @ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fores

direkte pé egenkapitalen.

Geldsforpligtelser
Amortiseret kostpris for kortfristede geeldsfor-

pligtelser svarer normalt til nominel vaerdi.

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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Periodeafgrzensningsposter, passiver
Periodeafgransningsposter indregnet under
passiver omfatter modtagne betalinger vedrerende

indtaegter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pé betalingsdagen, indregnes i resultat-

opgerelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetare 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 resultatopgerelsen under finan-

sielle indtaegter og omkostninger.

Ved indregning af udenlandske tilknyttede virk-
somheder, der ikke er selvsteendige enheder, men
er integrerede enheder, omregnes monetare poster
til balancedagens kurs. Ikke-monetare poster
omregnes til kursen pa anskaffelsestidspunktet
eller pé tidspunktet for efterfolgende op- eller
nedskrivning af aktivet. Resultatopgerelsens poster
omregnes til transaktionsdagens kurs, idet poster
afledt af ikke-monetaere 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.



