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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.05.2018 - 30.04.2019 for TIMEPLAN A/S.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 30.04.2019 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.05.2018 - 30.04.2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 10.09.2019
Aalborg, 26.08.2019

Direktion
Executive Board

Rex Archard Clausager

Bestyrelse
Board of Directors

Henrik Baasch Kis Flindt

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of TIMEPLAN A/S for the financial year
01.05.2018 - 30.04.20109.

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 Entity’s financial position at
30.04.2019 and of the results of its operations for
the financial year 01.05.2018 - 30.04.2019.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Erik Alfred Jensen
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Den uafhangige revisors
erklaering om udvidet
gennemgang

Til kapitalejerne i TIMEPLAN A/S

Konklusion

Vi har udfgrt udvidet gennemgang af
drsregnskabet for TIMEPLAN A/S for regnskabsaret
01.05.2018 - 30.04.2019, der omfatter resultat-
opggrelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-

ven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 30.04.2019 samt af resultatet af selska-
bets aktiviteter for regnskabsdret 01.05.2018 -
30.04.2019 i overensstemmelse med &rsregn-
skabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erkleerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
drsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er nsermere beskrevet i afsnittet "Revisors
ansvar for den udvidede gennemgang af
drsregnskabet”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske reg-
ler for revisorer (IESBA’s etiske regler) og de
yderligere krav, der er galdende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser
i henhold til disse regler og krav. Det er vores
opfattelse, at det opndede bevis er tilstrackkeligt

og egnet som grundlag for vores konklusion.

Independent auditor's
extended review report

To the shareholders of TIMEPLAN A/S

Conclusion

We have performed an extended review of the
financial statements of TIMEPLAN A/S for the
financial year 01.05.2018 - 30.04.2019, which
comprise the income statement, balance sheet,
statement of changes in equity and notes, includ-
ing a summary of significant accounting policies.
The financial statements are prepared in accord-
ance with the Danish Financial Statements Act.

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 30.04.2019 and of
the results of its operations for the financial year
01.05.2018 - 30.04.2019 in accordance with the
Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in accordance
with the assurance engagement standard for small
enterprises as issued by the Danish Business Au-
thority and the standard on extended review of
financial statements prepared in accordance with
the Danish Financial Statements Act as issued by
FSR - Danish Auditors. Our responsibilities under
those standards and requirements are further
described in the”Auditor’s responsibilities for the
extended review of the financial statements”. We
are independent of the Entity in accordance with
the International Ethics Standards Board for Ac-
countants’ Code of Ethics for Professional Account-
ants (IESBA Code) and the additional require-
ments applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accord-
ance with these requirements. We believe that the
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.
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Den uafhangige revisors
erklaering om udvidet
gennemgang

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for den udvidede gennem-
gang af drsregnskabet

Vores ansvar er at udtrykke en konklusion om
drsregnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pd at opnd be-
grenset sikkerhed for vores konklusion om
drsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pd at
opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opndede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion

Independent auditor's
extended review report

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-
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 Entity’s abil-
ity to continue as a going concern, disclosing, as
applicable, matters related to going concern, and
using the going concern basis of accounting unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor’s responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on the
financial statements. This requires that we plan
and perform procedures to obtain limited assur-
ance about our conclusion on 8rsregnskabet and
that we also perform specifically required supple-
mentary procedures for the purpose of obtaining
additional assurance about our conclusion.

An extended review consists of making inquiries,
primarily of management and, if appropriate, of
other entity personnel, performing analytical and
the specifically required supplementary procedures
as well as evaluating the evidence obtained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial
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Den uafhangige revisors
erklaering om udvidet
gennemgang

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 ledelsesberet-
ningen.

I tilknytning til vores udvidede gennemgang af
drsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made
synes at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krzevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Aalborg, den 10.09.2019
Aalborg, 10.09.2019

Independent auditor's
extended review report

statements.

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
financial statements our responsibility is to read
the management commentary and, in doing so,
consider whether the management commentary is
materially inconsistent with arsregnskabet or our
knowledge obtained in the extended review or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.

Based on the work we have performed, we con-
clude that the management commentary is in ac-
cordance with 8rsregnskabet 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 the management
commentary.
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René Winther Pedersen
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Independent auditor's
extended review report
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Ledelsesberetningmanagement

commentary

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

Driftsresultat
Operating profit/loss
Resultat af finansielle

poster
Net financials

Arets resultat
Profit/loss for the year

Samlede aktiver
Total assets
Investeringer i mate-

rielle anlaegsaktiver
Investments in property, plant
and equipment

Egenkapital
Equity

Nggletal
Ratios
Egenkapitalens for-

rentning (%)
Return on equity (%)

Soliditetsgrad (%)
Equity ratio (%)

2018/19
DKK'000

2017/18
DKK'000

2016/17
DKK'000

2015/16
DKK'000

2014/15
DKK'000

39.373

24.672

89

19.312

29.787

178

20.399

103,3

68,5

34.954

20.566

(179)
15.900

25.567

16.987

95,0

66,4

33.986

20.235

(417)
15.452

25.501

16.487

79,0

64,7

40.219

27.645

50

21.594

33.205

20

22.635

109,7

68,2

30.970

20.439

208

15.791

25.300

93

16.742

98,4

66,2

Hoved- og nggletal
Hoved- og nggletal er defineret og beregnet i overensstemmelse med
Den Danske Finansanalytikerforenings geeldende version af “Anbefa-
linger & Nggletal”.
Nggletal Beregningsformel
Arets resultat x 100
Gns. egenkapital

Egenkapitalens forrentning (%)

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver
Nggletal udtrykker
Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejerne har investeret i

virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Financial highlights

Financial highlights are defined and calculated in accordance with the

current version of "Recommendations & Ratios" issued by the Danish

Society of Financial Analysts.

Ratios Calculation formula

Profit/loss for the year x 100
Average equity

Return on equity (%)

Equity x 100
Total assets

Solvency ratio (%)

Ratios reflect

Return on equity
The entity's return on capital invested in the entity by the owners.

Solvency ratio
The financial strength of the entity.
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Ledelsesberetning

Hovedaktivitet

Selskabets hovedaktivitet omfatter udvikling, salg
og implementering af software (primaert produktet
TimePlan)

Udvikling i aktiviteter og gkonomiske forhold
Selskabet har i regnskabsdret 2018/19 genereret
et overskud pa 19.312 t.kr.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities

The Company ‘s primary activities comprice devel-
opment, sale and implementation of software
(primarily the product TimePlan)

Development in activities and finances
The Company has generated a profit of DKK
19.312k in the financial year 2018/19.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2018/19
Income statement for 2018/19

Note 2018/19 2017/18

Notes DKK DKK
Bruttofortjeneste 39.372.569 34.954.044
Gross profit
Personaleomkostninger 1 (14.668.661) (14.346.714)
Staff costs
Af- og nedskrivninger (31.829) (41.351)
Depreciation, amortisation and impairment losses
Driftsresultat 24.672.079 20.565.979
Operating profit/loss
Andre finansielle indtaegter 2 329.161 315.586
Other financial income
Andre finansielle omkostninger 3 (240.123) (494.311)
Other financial expenses
Resultat fgr skat 24.761.117 20.387.254
Profit/loss before tax
Skat af drets resultat (5.449.421) (4.487.258)
Tax on profit/loss for the year
Arets resultat 19.311.696 15.899.996
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Ordinzert udbytte for regnskabsaret 19.300.000 15.900.000
Ordinary dividend for the financial year
Overfgrt resultat 11.696 (4)
Retained earnings

19.311.696 15.899.996
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Balance pr. 30.04.2019
Balance sheet at 30.04.2019
Note 2018/19 2017/18
Notes DKK DKK
Andre anlaeg, driftsmateriel og inventar 182.579 36.327
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 4 182.579 36.327
Property, plant and equipment
Udskudt skat 0 11.482
Deferred tax
Finansielle anlaegsaktiver 5 0 11.482
Fixed asset investments
Anlagsaktiver 182.579 47.809
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 6.924.238 4.890.207
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 15.658.471 12.939.273
Receivables from group enterprises
Andre tilgodehavender 381.654 383.254
Other receivables
Tilgodehavender 22.964.363 18.212.734
Receivables
Likvide beholdninger 6.640.268 7.306.521
Cash
Omsaetningsaktiver 29.604.631 25.519.255
Current assets
Aktiver 29.787.210 25.567.064

Assets
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Balance pr. 30.04.2019
Balance sheet at 30.04.2019
Note 2018/19 2017/18
Notes DKK DKK
Virksomhedskapital 500.000 500.000
Contributed capital
Overfgrt overskud eller underskud 599.028 587.332
Retained earnings
Forslag til udbytte for regnskabsaret 19.300.000 15.900.000
Proposed dividend
Egenkapital 20.399.028 16.987.332
Equity
Udskudt skat 25.562 0
Deferred tax
Hensatte forpligtelser 25.562 0
Provisions
Leverandgrer af varer og tjenesteydelser 45.000 45.000
Trade payables
Geeld til virksomhedsdeltagere og ledelse 312.832 274.652
Payables to shareholders and management
Skyldig selskabsskat 5.412.377 4.476.517
Income tax payable
Anden gaeld 3.592.411 3.783.563
Other payables
Kortfristede gaeldsforpligtelser 9.362.620 8.579.732
Current liabilities other than provisions
Gaeldsforpligtelser 9.362.620 8.579.732
Liabilities other than provisions
Passiver 29.787.210 25.567.064
Equity and liabilities
Eventualforpligtelser 6
Contingent liabilities
Pantsaetninger og sikkerhedsstillelser 7

Assets charged and collateral
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Egenkapitalopggrelse for 2018/19
Statement of changes in equity for 2018/19
Overfgrt Forslag til
overskud udbytte for
Virksom- eller under- regnskabs-
hedskapital skud aret Ialt
Contributed capi-
tal Retained earnings Proposed dividend Total
DKK DKK DKK DKK
Egenkapital primo 500.000 587.332 15.900.000 16.987.332
Equity beginning of year
Udbetalt ordinzert udbytte 0 0 (15.900.000) (15.900.000)
Ordinary dividend paid
Arets resultat 0 11.696 19.300.000 19.311.696
Profit/loss for the year
Egenkapital ultimo 500.000 599.028 19.300.000 20.399.028

Equity end of year
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Noter
Notes
2018/19 2017/18
DKK DKK
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 12.842.175 12.526.101
Wages and salaries
Pensioner 1.516.659 1.517.667
Pension costs
Andre omkostninger til social sikring 287.775 243.437
Other social security costs
Andre personaleomkostninger 22.052 59.509
Other staff costs
14.668.661 14.346.714
Gennemsnitligt antal fuldtidsansatte medarbejdere 31 30
Average number of employees
2018/19 2017/18
DKK DKK
2. Andre finansielle indtaegter
2. Other financial income
Finansielle indtaegter fra tilknyttede virksomheder 329.161 315.586
Financial income arising from group enterprises
329.161 315.586
2018/19 2017/18
DKK DKK
3. Andre finansielle omkostninger
3. Other financial expenses
Renteomkostninger i gvrigt 21.108 2.541
Interest expenses
Valutakursreguleringer 202.554 476.377
Exchange rate adjustments
@vrige finansielle omkostninger 16.461 15.393
Other financial expenses
240.123 494.311
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Noter

Notes

Andre an-
laeg, drifts-
materiel og

inventar

Other fixtures

and fittings,
tools and
equipment
DKK
4. Materielle anlaegsaktiver
4. Property, plant and equipment
Kostpris primo 979.558
Cost beginning of year
Tilgange 178.081
Additions
Kostpris ultimo 1.157.639
Cost end of year
Af- og nedskrivninger primo (943.231)
Depreciation and impairment losses beginning of year
Arets afskrivninger (31.829)
Depreciation for the year
Af- og nedskrivninger ultimo (975.060)
Depreciation and impairment losses end of year
Regnskabsmaessig vaerdi ultimo 182.579
Carrying amount end of year
Udskudt
skat
Deferred tax
DKK
5. Finansielle anlaegsaktiver
5. Fixed asset investments
Kostpris primo 11.482
Cost beginning of year
Overfgrsler (11.482)
Transfer
Kostpris ultimo ()

Cost end of year

6. Eventualforpligtelser

6. Contingent liabilities

Selskabet indgdr i en dansk sambeskatning med H. Baasch Holding ApS som administrationsselskab. Sel-
skabet heaefter derfor i henhold til selskabsskattelovens regler herom for indkomstskatter mv. for de sambe-
skattede selskaber og ligeledes for eventuelle forpligtelser til at indeholde kildeskat p& renter, royalties og
udbytter for de sambeskattede selskaber. De sambeskattede selskabers samlede kendte nettoforpligtelse i
sambeskatningen fremgar af administrationsselskabets arsregnskab.
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Noter

Notes

The Entity participates in a Danish joint taxation arrangement where H. Bassch Holding ApS serves as the administration company. According to the
Jjoint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc for the jointly taxed entities, and for
obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed entities. The jointly taxed entities' total
known net liability under the joint taxation arrangement is disclosed in the administration company's financial statements.

7. Pantsatninger og sikkerhedsstillelser
7. Assets charged and collateral

Ingen.
None.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Resultatopggrelsen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomsezet-
ning, omkostninger til r&varer og hjaelpematerialer
og eksterne omkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomseetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, ndr levering til kgber
har fundet sted. Nettoomsaetning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsveerdien af det fast-
satte vederlag.

Omkostninger til rdvarer og hjaelpematerialer
Omkostninger til rdvarer og hjaelpematerialer om-
fatter regnskabsdrets forbrug af radvarer og hjeel-
pematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omszetnings-
aktiver.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, cost of raw
materials and consumables and external expens-
es.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue from the sale of
services is recognised in the income statement
when delivery is made to the buyer. Revenue is
recognised net of VAT, duties and sales discounts
and is measured at fair value of the consideration
fixed.

Costs of raw materials and consumables
Costs of raw materials and consumables comprise
the consumption of raw materials and consuma-
bles for the financial year.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.
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Anvendt regnskabspraksis

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlaegsaktiver
bestdr af regnskabsarets af- og nedskrivninger og
af gevinster og tab ved salg af materielle anlaegs-
aktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af renteindtaeg-
ter, herunder renteindtaegter fra tilgodehavender
hos tilknyttede virksomheder mv.

Andre finansielle omkostninger
Andre finansielle omkostninger bestar af renteom-
kostninger, herunder nettokurstab vedrgrende
transaktioner i fremmed valuta mv.

Skat

Arets skat, der bestdr af arets aktuelle skat og
@ndring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pd egen-
kapitalen.

Selskabet er sambeskattet med alle danske til-
knyttede virksomheder. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrgrende
skattemaessige underskud).

Balancen

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Accounting policies

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation, amortisation and impairment
losses

Depreciation, amortisation and impairment losses
relating to property, plant and equipment com-
prise depreciation, amortisation and impairment
losses for the financial year, as well as gains and
losses from the sale of property, plant and equip-
ment.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from
group enterprises etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including exchange losses on transactions
in foreign currencies etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with all Danish group
enterprises. The current Danish income tax is allo-
cated among the jointly taxed entities proportion-
ally to their taxable income (full allocation with a
refund concerning tax losses).

Balance sheet

Property, plant and equipment

Other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses.
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Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der
foretages linezcere afskrivninger, baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlaeg, driftsmateriel
og inventar

Restveaerdier udgar 0 kr.

Forventede brugstider og restvaerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveaerdi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vaerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udbytte

Udbytte indregnes som en gaeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en sarskilt post i egenkapitalen. Eks-
traordinzere udbytter vedtaget i regnskabsaret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en saerskilt post i ledelsens forslag til
resultatdisponering.

Accounting policies

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 2-5 years
Residuals values represent 0 kr.

Estimated useful lives and residual values are re-
assessed annually.

Items of property, plant and equipment are writ-
ten down to the lower of recoverable amount and
carrying amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Cash
Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity. Extraordinary dividend adopt-
ed in the financial year is recognised directly in
equity when distributed and disclosed as a sepa-
rate item in Management's proposal for distribu-
tion of profit/loss.
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Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv og afvikling af den enkelts forpligtelse.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettigede, skattemasssige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel vaer-
di.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Accounting policies

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
base is calculated based on the planned use of
each asset or the planned settlement of each lia-
bility.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.



