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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.10.2016 - 30.09.2017 for C-BC. Cross-Border
Communications 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. 30.09.2017 samt af
resultatet af virksomhedens aktiviteter og
pengestrgmme for regnskabsaret 01.10.2016 -

30.09.2017.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 13.12.2017
Copenhagen, 13.12.2017

Direktion
Executive Board

Ali Abbas Shah

Bestyrelse
Board of Directors

Jeppe Boris Grangaard

Ralph Svend Krgyer

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of C-BC. Cross-Border Communications A/S
for the financial year 01.10.2016 - 30.09.2017.

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
30.09.2017 and of the results of its operationsand
cash flows for the financial year 01.10.2016 -
30.09.2017.

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.

Ali Abbas Shah
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Den uafhaengige revisors
erkleeringer

Til kapitalejerne i C-BC. Cross-Border
Communications A/S

Erklaering om udvidet gennemgang af
arsregnskabet

Vi har  udfgrt  udvidet

arsregnskabet for C-BC.
Communications A/S for regnskabsaret
01.10.2016 - 30.09.2017. Arsregnskabet, der
omfatter resultatopggrelse, balance, egenkapital-
opggrelse, pengestrgmsopggrelse, noter samt
anvendt regnskabspraksis, udarbejdes efter ars-

gennemgang af
Cross-Border

regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, 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.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
drsregnskabet. Vi har udfert vores udvidede gen-
nemgang i overensstemmelse med Erhvervsstyrel-
sens erklzeringsstandard for sma virksomheder og
FSR - danske revisorers standard om udvidet
gennemgang af &rsregnskaber, der udarbejdes
efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR
- danske revisorers etiske regler samt planlaegger
og udfgrer handlinger med henblik p& at opnd
begraenset sikkerhed for vores konklusion om
drsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pd at
opna yderligere sikkerhed for vores konklusion.

Independent auditor's
reports

To the shareholders of C-BC. Cross-Border
Communications A/S

Report on extended review of the financial
statements

We have performed an extended review of the
financial statements of C-BC. Cross-Border
Communications A/S for the financial year
01.10.2016 - 30.09.2017. The
statements, which comprise the income state-

financial

ment, balance sheet, statement of changes in
equity, cash flow statement, notes and accounting
policies, are prepared in accordance with the Dan-
ish Financial Statements Act.

Management's responsibility 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.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements. We conducted our extended
review in accordance with the assurance engage-
ment standard for small enterprises as issued by
the Danish Business Authority and the standard on
extended review of financial statements prepared
in accordance with the Danish Financial State-
ments Act as issued by FSR - Danish Auditors.

This requires that we comply with the Danish Pub-
lic Accountants Act and FSR - Danish Auditors’
Code of Conduct and plan and perform procedures
to obtain limited assurance about our opinion on
the financial statements and that we perform spe-
cifically required supplementary procedures for the
purpose of obtaining additional assurance about
our opinion.
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Den uafhaengige revisors
erkleeringer

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
om arsregnskabet.

Konklusion

Baseret pd det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 30.09.2017 samt af resultatet af selska-
bets aktiviteter og pengestrgmme for
regnskabsdret 01.10.2016 - 30.09.2017 i overens-
stemmelse med arsregnskabsloven.

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 vaesentlig fejlinformation.

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

Independent auditor's
reports

An extended review consists of making inquiries,
primarily of management and, if appropriate, of
other entity personnel, performing analytical pro-
cedures and 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
statements.

Conclusion

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 30.09.2017 and of
the results of its operationsand cash flows for the
financial year 01.10.2016 - 30.09.2017 in accord-
ance with the Danish Financial Statements Act.

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 the financial state-
ments or our knowledge obtained in the extended
review or otherwise appears to be materially mis-
stated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
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Den uafhaengige revisors
erkleeringer

Baseret pd 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.

Kgbenhavn, den 13.12.2017
Copenhagen, 13.12.2017

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Jens Sejer Pedersen
statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's
reports

cial Statements Act.

Based on the work we have performed, we con-
clude that the management commentary is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act. We
did not identify any material misstatement of the
management commentary.

Torben Mortensen
registreret revisor
Registered Public Accountant
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Ledelsesberetning

Hovedaktivitet
Selskabets formal er at drive reklamevirksomhed
og hermed beslzegtet virksomhed.

Udvikling i aktiviteter og gkonomiske forhold
Arets resultat er opgjort til 251 t.kr. Selskabets
balance udviser en samlet aktivmasse pad 4.456
t.kr. og en egenkapital pa 2.299 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 are advertising
activities and related business.

Development in activities and finances

The Company realised a profit for the year of DKK
251k. The Company’s balance sheet shows a total
assets of DKK 4,456k and equity of DKK 2,299k.

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 2016/17
Income statement for 2016/17
Note 2016/17 2015/16
Notes DKK DKK '000
Nettoomsaetning 12.474.733 13.692
Revenue
Andre driftsindtaegter 4.000 0
Other operating income
Vareforbrug (3.647.357) (1.688)
Cost of sales
Andre eksterne omkostninger (2.995.140) (3.057)
Other external expenses
Bruttoresultat 5.836.236 8.947
Gross profit/loss
Personaleomkostninger 1 (5.886.673) (7.327)
Staff costs
Af- og nedskrivninger 2 (57.336) (64)
Depreciation, amortisation and impairment losses
Driftsresultat (107.773) 1.556
Operating profit/loss
Indtzegter af kapitalandele i tilknyttede virksomheder 365.775 0
Income from investments in group enterprises
Andre finansielle indtaegter 2.514 97
Other financial income
Andre finansielle omkostninger (40.967) (146)
Other financial expenses
Resultat fgr skat 219.549 1.507
Profit/loss before tax
Skat af ordineert resultat 3 31.430 (339)
Tax on profit/loss from ordinary activities
Arets resultat 250.979 1.168

Profit/loss for the year
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Resultatopgorelse for 2016/17

Income statement for 2016/17

Forslag til resultatdisponering
Proposed distribution of profit/loss

Ordinzert udbytte for regnskabsaret
Ordinary dividend for the financial year

Overfgrt til reserve for nettoopskrivning efter indre veerdis

metode
Transferred to reserve for net revaluation according to the equity method

Overfgrt resultat
Retained earnings

Note 2016/17 2015/16
Notes DKK DKK '000
0 1.050

333.539 0

(82.560) 118

250.979 1.168
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Balance pr. 30.09.2017

Balance sheet at 30.09.2017

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Andre veaerdipapirer og kapitalandele
Other investments

Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender
Other short-term receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

Note 2016/17 2015/16
Notes DKK DKK '000
23.642 56

14.311 22

4 37.953 78
1.205.559 0

9.645 10

428.070 420

5 1.643.274 430
1.681.227 508

975.403 2.858

6 188.956 1.090
4.940 5

148.798 383

1.318.097 4.336

1.456.810 2.214

2.774.907 6.550

4.456.134 7.058
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Balance pr. 30.09.2017
Balance sheet at 30.09.2017
Note 2016/17 2015/16
Notes DKK DKK '000
Virksomhedskapital 500.001 500
Contributed capital
Reserve for nettoopskrivning efter indre vaerdis metode 333.539 0
Reserve for net revaluation according to the equity method
Overfart overskud eller underskud 1.465.498 1.580
Retained earnings
Forslag til udbytte for regnskabsaret 0 1.050
Proposed dividend
Egenkapital 2.299.038 3.130
Equity
Udskudt skat 7 41.196 232
Provisions for deferred tax
Hensatte forpligtelser 41.196 232
Provisions
Igangvaerende arbejder for fremmed regning 450.804 745
Contract work in progress
Leverandgrer af varer og tjenesteydelser 448.472 767
Trade payables
Geeld til tilknyttede virksomheder 151.280 0
Payables to group enterprises
Skyldig selskabsskat 85.478 250
Income tax payable
Anden geeld 979.866 1.934
Other payables
Kortfristede gaeldsforpligtelser 2.115.900 3.696
Current liabilities other than provisions
Gaeldsforpligtelser 2.115.900 3.696
Liabilities other than provisions
Passiver 4.456.134 7.058
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 9
Unrecognised rental and lease commitments
Pantsaetninger og sikkerhedsstillelser 10

Mortgages and securities
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Egenkapitalopgorelse for 2016/17

Statement of changes in equity for 2016/17

Egenkapital primo
Equity beginning of year
Udbetalt ordinaert ud-

bytte
Ordinary dividend paid

Valutakursreguleringer
Exchange rate adjustments

Arets resultat
Profit/loss for the year

Egenkapital ultimo
Equity end of year

Reserve for

nettoop-
skrivning Overfort Forslag til
efter indre overskud udbytte for
Virksom-  vaerdis me- eller under- regnskabs-
hedskapital tode skud aret Ialt
Reserve for net
revaluation
Contributed according to the Retained ear- Proposed divi-
capital equity method nings dend Total
DKK DKK DKK DKK DKK
500.001 0 1.580.294 1.050.000 3.130.295
0 0 0 (1.050.000)  (1.050.000)
0 0 (32.236) 0 (32.236)
0 333.539 (82.560) 0 250.979
500.001 333.539 1.465.498 0 2.299.038
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Pengestrgmsopggrelse for 2016/17

Cash flow statement for 2016/17

Note 2016/17 2015/16
Notes DKK DKK '000
Driftsresultat (107.773) 1.559
Operating profit/loss
Af- og nedskrivninger 57.336 63
Amortisation, depreciation and impairment losses
Andringer i arbejdskapital 8 1.451.778 630
Working capital changes
@vrige reguleringer (4.000) 0
Other adjustments
Pengestremme vedrgrende primaer drift 1.397.341 2.252
Cash flow from ordinary operating activities
Modtagne finansielle indtaegter 2.514 96
Financial income received
Betalte finansielle omkostninger (40.967) (148)
Financial income paid
Refunderet/(betalt) selskabsskat (324.228) (139)
Income taxes refunded/(paid)
Pengestromme vedrgrende drift 1.034.660 2.061
Cash flows from operating activities
Kgb mv. af materielle anlaegsaktiver (16.883) (50)
Acquisition etc of property, plant and equipment
Salg af materielle anlaagsaktiver 4.000 0
Sale of property, plant and equipment
Kgb af finansielle anlaegsaktiver (880.468) (8)
Acquisition of fixed asset investments
Pengestremme vedrgrende investeringer (893.351) (58)
Cash flows from investing activities
Optagelse af gaeld til tilknyttede virksomheder 151.280 0
Incurrence of debt to group enterprises
Udbetalt udbytte (1.050.000) (750)
Dividend paid
Pengestreamme vedrgrende finansiering (898.720) (750)
Cash flows from financing activities
FAENdring i likvider (757.411) 1.253
Increase/decrease in cash and cash equivalents
Likvider primo 2.214.221 961
Cash and cash equivalents beginning of year
Likvider ultimo 1.456.810 2.214

Cash and cash equivalents end of year
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Noter
Notes
2016/17 2015/16
DKK DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 5.521.088 6.904
Wages and salaries
Pensioner 300.181 348
Pension costs
Andre omkostninger til social sikring 65.404 75
Other social security costs
5.886.673 7.327
Gennemsnitligt antal fuldtidsansatte medarbejdere 11 12
Average number of employees
2016/17 2015/16
DKK DKK '000
2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses
Afskrivninger pa materielle anlaegsaktiver 57.336 64
Depreciation of property, plant and equipment
57.336 64
2016/17 2015/16
DKK DKK '000
3. Skat af ordineaert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat 159.478 250
Tax on current year taxable income
AEndring af udskudt skat (191.063) 89
Change in deferred tax for the year
Regulering vedrgrende tidligere &r 155 0
Adjustment concerning previous years
(31.430) 339
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Noter
Notes
Andre an-
leeg, drifts- Indretning
materiel og af lejede
inventar lokaler
Other fixtures
and fittings,
tools and Leasehold im-
equipment provements
DKK DKK
4. Materielle anlaegsaktiver
4. Property, plant and equipment
Kostpris primo 904.423 396.615
Cost beginning of year
Tilgange 16.883 0
Additions
Afgange (97.192) (13.275)
Disposals
Kostpris ultimo 824.114 383.340
Cost end of year
Af- og nedskrivninger primo (847.795) (374.837)
Depreciation and impairment losses beginning of the year
Arets afskrivninger (49.869) (7.467)
Depreciation for the year
Tilbagefgrsel ved afgange 97.192 13.275
Reversal regarding disposals
Af- og nedskrivninger ultimo (800.472) (369.029)
Depreciation and impairment losses end of the year
Regnskabsmaessig vaerdi ultimo 23.642 14.311

Carrying amount end of year
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Noter

Notes

Kapitalande- Andre veer-
le i tilknyt- dipapirer og
tede virk- kapitalande- Andre tilgo-
somheder le dehavender
Investments in Other invest-
group enterprises ments Other receivables
DKK DKK DKK
5. Finansielle anlaegsaktiver
5. Fixed asset investments
Kostpris primo 0 9.645 419.622
Cost beginning of year
Tilgange 872.020 0 8.448
Additions
Kostpris ultimo 872.020 9.645 428.070
Cost end of year
Valutakursreguleringer (32.236) 0 0
Exchange rate adjustments
Andel af rets resultat efter skat 365.775 0 0
Share of profit/loss after tax
Opskrivninger ultimo 333.539 o o
Revaluations end of year
Regnskabsmaessig vaerdi ultimo 1.205.559 9.645 428.070
Carrying amount end of year
Ejer-
Hjemsted andel Egenkapital Resultat
Registered in Corporate Equity Equity Profit/loss
interest
% DKK DKK
Dattervirksomheder:
Subsidiaries:
Cross-Border Communi-
cations Global Limited England 100,0 1.205.559 365.775
2016/17 2015/16
DKK DKK '000
6. Igangvarende arbejder for fremmed regning
6. Contract work in progress
Igangvaerende arbejder for fremmed regning 253.799 1.094
Contract work in progress
Foretagne acontofaktureringer (64.843) 4)
Progress billings regarding contract work in progress
188.956 1.090
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Noter
Notes
2016/17 2015/16
DKK DKK '000
7. Udskudt skat
7. Provisions for deferred tax
Materielle anleegsaktiver (26.225) (26)
Property, plant and equipment
Tilgodehavender 67.421 258
Receivables
41.196 232
2016/17 2015/16

DKK DKK '000

8. FEndring i arbejdskapital

8. Change in working capital

/ndring i tilgodehavender 3.016.414 117
Increase/decrease in receivables
Andring i leverandgrgaeld mv. (1.564.636) 513
Increase/decrease in trade payables etc
1.451.778 630
2016/17 2015/16
DKK DKK '000

9. Ikke-indregnede leje- og leasingforpligtelser

9. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand

frem til udlgb 532.419 534

Liabilities under rental or lease agreements with third parties until maturity

10. Pantsaetninger og sikkerhedsstillelser
10. Mortgages and securities

Til sikkerhed for bankengagement er der angivet virksomhedspant i simple fordringer for 1.000 t.kr. Sel-
skabets bankindestdende udggr 1.457 t.kr. pr. 30.09.2017.

Veerdien af pantsatte aktiver udggr 975 t.kr. pr. 30.09.2017.

Bank commitment is secured by way of company charge in unsecured claim of DKK 1,000k. The carrying amount of the Company’s bank deposit
amounts to DKK 1,457k as of 30.09.2017.

The carrying amount of pledged assets amounts to DKK 975k as of 30.09.2017.
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Anvendt regnskabspraksis

Regnskabsklasse

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

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

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga
virksomheden, og forpligtelsens veaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pd balancedagen.

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsé’\ret.

Resultatopggrelsen

Nettoomsaetning

Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, nar levering til kgber
har fundet sted. Nettoomsaetning indregnes eks-

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.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Income statement

Revenue

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, du-
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klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsveerdien af det fast-
satte vederlag.

Igangvaerende arbejder for fremmed regning ind-
regnes i nettoomsazetningen, i takt med at produk-
tionen udfgres, sdledes at nettoomsaetningen sva-
rer til salgsveerdien af det i regnskabsaret udfgrte
arbejde (produktionsmetoden).

Andre driftsindtaegter

Andre driftsindteegter omfatter indtaegter af se-
kundeer karakter set i forhold til virksomhedens
hovedaktivitet.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for saedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger

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

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 regnskabsdrets af- og nedskrivninger
opgjort ud fra henholdsvis de fastsatte restveerdier
og brugstider for de enkelte aktiver og gennemfgr-
te nedskrivningstest.

Accounting policies

ties and sales discounts and is measured at fair
value of the consideration fixed.

Contract work in progress is included in revenue
based on the stage of completion so that revenue
corresponds to the selling price of the work per-
formed in the financial year (the percentage-of-
completion method).

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory writedowns.

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.

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

Amortisation, depreciation and impairment losses
relating to property, plant and equipment com-
prise amortisation, depreciation and impairment
losses for the financial year, calculated on the
basis of the residual values and useful lives of the
individual assets and impairment testing.
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Indtaegter af kapitalandele i tilknyttede virk-
somheder

Indteegter af kapitalandele i tilknyttede virksom-
heder omfatter den forholdsmaessige andel af de
enkelte virksomheders resultat efter fuld elimine-
ring af interne avancer og tab.

Andre finansielle indtaegter
Andre finansielle indtaegter bestdr af renteindtaeg-
ter, nettokursgevinster vedrgrende gaeld og trans-
aktioner i fremmed valuta samt godtggrelser un-
der acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrgrende geeld og
transaktioner i fremmed valuta samt tillaeg under
acontoskatteordningen mv.

Skat

Arets skat, der bestdr af arets aktuelle skat og
endring 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.

Balancen

Materielle anlaegsaktiver

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

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 linezere afskrivninger, baseret pd fal-
gende vurdering af aktivernes forventede brugsti-
der:

Accounting policies

Income from investments in group enterpris-
es

Income from investments in group enterprises
comprises the pro rata share of the individual en-
terprises’ profit/loss after full elimination of intra-
group profits or losses.

Other financial income

Other financial income comprises interest income,
net capital gains on payables and transactions in
foreign currencies as well as tax relief under the
Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, net capital losses on payables and trans-
actions in foreign currencies as well as tax sur-
charge under the Danish Tax Prepayment Scheme
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.

Balance sheet

Property, plant and equipment

Other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses.

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:
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Andre anlaeg, driftsmateriel Other fixtures and fittings, tools and

og inventar 3-5ar equipment 3-5 years
Indretning af lejede lokaler 5 &r Leasehold improvements 5 years

Forventede brugstider og restveaerdier revurderes
arligt.

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

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males i modervirksomhedens regnskab efter
den indre veaerdis metode (equity-metoden). Dette
indebzerer, at kapitalandelene males til den for-
holdsmaessige andel af virksomhedernes regn-
skabsmaessige indre vaerdi.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres i forbindelse med resul-
tatdisponeringen til reserve for nettoopskrivning
efter den indre vaerdis metode under egenkapita-
len.

Kapitalandele i tilknyttede virksomheder nedskri-
ves til genindvindingsveerdi, hvis denne er lavere
end den regnskabsmaessige veerdi.

Tilgodehavender

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

Andre vaerdipapirer og kapitalandele

Andre veerdipapirer og kapitalandele omfatter uno-
terede kapitalandele, der méles til kostpris. Unote-
rede kapitalandele nedskrives til eventuel lavere
nettorealisationsveerdi.

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

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Investments in group enterprises

Investments in group enterprises are recognised
and measured according to the equity method.
This means that investments are measured at the
pro rata share of the enterprises’ equity value.

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred
to Reserve for net revaluation according to the
equity method under equity.

Investments in group enterprises are written 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.

Other investments

Other investments comprise unlisted equity in-
vestments measured at cost. Unlisted equity in-
vestments are written down to any lower net real-
isable value.
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Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning ma-
les til salgsvaerdien af det pd balancedagen udfgrte
arbejde.

Salgsveerdien males pa@ baggrund af faerdiggerel-
sesgraden og de samlede forventede indtaegter pd
det enkelte igangveaerende arbejde. Faerdigggrel-
sesgraden beregnes normalt som forholdet mellem
det faktiske ressourceforbrug og det totale bud-
getterede ressourceforbrug.

Hvis salgsveaerdien af et igangvaerende arbejde
ikke kan opggres palideligt, males salgsveerdien til
de medgdede omkostninger eller til nettorealisati-
onsveerdien, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsforplig-
telser, afhaengigt af om nettoveerdien, der er op-
gjort som salgsvaerdien med fradrag af modtagne
forudbetalinger, er positiv eller negativ.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsar. Periodeafgraensnings-
poster males til kostpris.

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

Udbytte

Udbytte indregnes som en geeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en seerskilt post i egenkapitalen.

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-

Accounting policies

Contract work in progress

Contract work in progress is measured at the sell-
ing price of the work carried out at the balance
sheet date.

The selling price is measured based on the stage
of completion and the total estimated income from
the individual contracts in progress. Usually, the
stage of completion is determined as the ratio of
actual to total budgeted consumption of resources.

If the selling price of a project in progress cannot
be made up reliably, it is measured at the lower of
costs incurred and net realisable value.

Each contract in progress is recognised in the bal-
ance sheet under receivables or liabilities other
than provisions, depending on whether the net
value, calculated as the selling price less prepay-
ments received, is positive or negative.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

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.

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-
based value of assets is calculated based on the
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gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

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.

Pengestrgmsopggrelsen

Pengestrgmsopggrelsen viser pengestrgmme ved-
rgrende drift, investeringer og finansiering samt
likviderne ved arets begyndelse og slutning.

Pengestrgmme vedrgrende driftsaktiviteter preae-
senteres efter den indirekte metode og opggres
som driftsresultatet reguleret for ikke-kontante
driftsposter, aendring i driftskapital og betalt sel-
skabsskat.

Pengestrgmme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med kgb af virk-
somheder, aktiviteter og finansielle anlaegsaktiver
samt kgb, udvikling, forbedring og salg mv. af
immaterielle og materielle anlaegsaktiver.

Pengestrgmme vedrgrende finansieringsaktiviteter
omfatter optagelse af 13n og betaling af udbytte.

Likvider omfatter likvide beholdninger.

Accounting policies

planned use of each asset.

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 receivable or payable

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

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income
taxes paid.

Cash flows from investing activities comprise
payments in connection with acquisition of enter-
prises, activities and fixed asset investments as
well as purchase, development, improvement and
sale, etc of intangible assets and property, plant
and equipment.

Cash flows from financing activities comprise the
raising of loans and payment of dividend.

Cash and cash equivalents comprise cash.



