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Personalehuset Staffing Group A/S og Agito A/S

Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har i dag behandlet og godkendt arsrapporten for 1. januar 2017 - 31. december 2017
for Personalehuset Staffing Group A/S og Agito A/S. Arsrapporten aflaegges i overensstemmelse med arsregn-

skabsloven.

The Board of Directors and the Executive Board today considered and approved the annual report of Personalehuset Staffing
Group A/S og Agito A/S for the period 1. januar 2017 - 31. december 2017. The annual report was prepared in accordance

with the Danish Financial Statements Act.

Det er vor opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar 2017 - 31.
december 2017.

In our opinion, the financial statements give a true and fair view of the company’s financial position as at 31. december 2017,

and of its financial performance for the financial year 1. januar 2017 - 31. december 2017.

Ledelsesberetningen indeholder efter vor opfattelse en retvisende redeggrelse for de forhold, beretningen om-

handler.

In our opinion, the management's review gives a true and fair view of the matters dealt with in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the annual report be adopted by the annual general meeting.
Kgbenhavn, 19. marts 2018

Direktionen:
Executive Board:

Ulrik Blinkenberg

Bestyrelsen:
Board of Directors:

Hilde Lekven Ulrik Blinkenberg Claes Emde Poulsen
Formand

Chairman
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Personalehuset Staffing Group A/S og Agito A/S

Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Personalehuset Staffing Group A/S og Agito A/S
To the Shareholders of Personalehuset Staffing Group A/S og Agito A/S

Konklusion
Vi har revideret arsregnskabet for Personalehuset Staffing Group A/S og Agito A/S for regnskabsaret 1. januar
2017 - 31. december 2017, der omfatter resultatopggrelse, balance, noter og anvendt regnskabspraksis. Arsregn-

skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar 2017 - 31.
december 2017 i overensstemmelse med arsregnskabsloven.

Opinion

We have audited the financial statements of Personalehuset Staffing Group A/S og Agito A/S for the financial year 1. januar

2017 - 31. december 2017, which comprise income statement, balance sheet, notes and a summary of significant accounting

policies. The Financial Statements are prepared under the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the Company’s financial position at 31. december 2017,
and of the results of the Company operations for the financial year 1. januar 2017 - 31. december 2017 in accordance with the

Danish Financial Statements Act.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yderligere krav,
der er geldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere beskrevet i revisionspateg-
ningens afsnit ”Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse regler og krav. Det er vores

opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements appli-
cable in Denmark. Our responsibilities under those standards and requirements are further described in the “Auditor’s Respon-
sibilities for the Audit of the Financial Statements” section of our report. We are independent of the Company in accordance
with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

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 ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller

fejl.
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Personalehuset Staffing Group A/S og Agito A/S

Den uafhzengige revisors revisionspategning

Independent auditor's report

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 grund-
lag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere selskabet, ind-

stille driften eller ikke har andet realistisk alternativ end at ggre dette.

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 prepa-

ration of Financial Statements that are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management 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 pre-
paring the Financial Statements unless Management either intends to liquidate the Company or to cease operations, or has

no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfgres i overensstem-
melse med internationale standarder om revision og de yderligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan findes. Fejlinformation kan opsta som fglge af besvigelser eller fejl
og kan betragtes som vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indfly-

delse pa de gkonomiske beslutninger, som regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis under

revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa disse risici samt opnar revisi-
onsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammensvaergelser, dokumentfalsk, bevidste udeladelser, vildledning eller

tilsidesaettelse af intern kontrol.

* Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlin-
ger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke en konklusion om effektiviteten

af selskabets interne kontrol.

¢ Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de regnskabs-

maessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
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Personalehuset Staffing Group A/S og Agito A/S

Den uafhzengige revisors revisionspategning

Independent auditor's report

¢ Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift
er passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores revisionspategning ggre opmaerksom pa oplys-
ninger herom i arsregnskabet eller, hvis sadanne oplysninger ikke er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold kan dog medfgre, at selskabet ikke leengere kan fortsaette drif-
ten.

e Tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder noteoplysnin-
gerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder pa en sddan made,

at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we exercise

professional judgment and maintain professional scepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related dis-

closures made by Management.

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the Financial
Statements and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the Financial State-
ments or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence ob-
tained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to

continue as a going concern.
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Personalehuset Staffing Group A/S og Agito A/S

Den uafhzengige revisors revisionspategning

Independent auditor's report

e Evaluate the overall presentation, structure and contents of the Financial Statements, including the disclosures, and whether

the Financial Statements represent the underlying transactions and events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen. Vores konklusion om arsregnskabet omfatter ikke ledelsesberet-

ningen, og vi udtrykker ingen form for konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller vores viden opnaet

ved revisionen eller pa anden made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold til

arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vaesentlig fejl-

information i ledelsesberetningen.

Statement on Management’s Review
Management is responsible for Management’s Review. Our opinion on the Financial Statements does not cover Manage-

ment’s Review, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review and, in doing so,
consider whether Management’s Review is materially inconsistent with the Financial Statements or our knowledge obtained

during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required under the

Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with the Financial State-
ments and has been prepared in accordance with the requirements of the Danish Financial Statement Acts. We did not identify

any material misstatement of Management’s Review.

Charlottenlund, 19. marts 2018

Dansk Revision Charlottenlund
Statsautoriseret revisionsaktieselskab, CVR-nr. 14649905

Thomas Ennistein
Statsautoriseret revisor
mne32161
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Personalehuset Staffing Group A/S og Agito A/S

Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter
Virksomhedens vaesentligste aktiviteter har i lighed med tidligere ar at drive konsulentvirksomhed inden for
sundhedssektoren, hvor den primaere aktivitet er udleje af laeger til sygehuse, samt commercial aktiviteter inden

for Staffing, Search & Selection og Consulting/Outplacement.

Selskabet er et datterselskab til Personalhuset Staffing Group AS (Norge). Moderselskabet (Personalhuset Staf-
fing Group AS) har ogsa datterselskaber i henholdsvis Norge, Sverige og Finland som beskaftiger sig med beman-
dingslgsninger bade indenfor, men ogsa uden for sundhedssektoren. Koncernens fokus er at blive én af de stgrste

aktgrer pa markedet i Skandinavien.

Principal activities
In common with previous years, the company's principal activities has been, consultancy within the health care sector, where
the primary activity is placement of temporary doctors within hospitals and commercial activities within Staffing, Search &

Selection and Consulting/Outplacement.

The company is a subsidiary to Personalhuset Staffing Group AS (Norway). The parent company (Personalhuset Staffing Group
AS) also has subsidiaries in Norway, Sweden and Finland where a broad range of staffing services are executed in and outside
the health care sector. The main focus of Personalhuset Staffing Group is to be a significant player within the staffing industry

in the Scandinavian market.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabet har fortsat sine normale driftsaktiviteter. Der har ikke vaeret enkeltstdende begivenheder i regnskabs-

aret, som er af sa vaesentlig karakter, at det krasever omtale i ledelsesberetningen.

Arets udvikling og resultat anses for utilfredsstillende.

Selskabets egenkapital udggr -2.338 t.kr. pr. 31.12.2017 og selskabet er omfattet af kapitaltabsreglerne i sel-
skabslovens § 119. Ledelsen forventer at reetablere anpartskapitalen via den fremtidige positiv indtjening.
Selskabets likviditetsbudget for det kommende regnskabsar viser at driften kan daekkes af selskabets nuvaerende
likvide beredskab.

Development in activities and financial affairs
The company has continued its normal business activities. No isolated events during the financial year are material enough to

require disclosure in the management's review.
Developments and results for the year are not considered satisfactory.

The company's equity amounts to DKK -2338 thousand and the company is subject to capital loss rules in section 119 of the
Danish Companies Act. The Management expects to re-establish the capital through future positive earnings.
The companies' liquidity budget for the coming financial year shows that the company's current cash can cover the company’s

operations.
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Personalehuset Staffing Group A/S og Agito A/S

Ledelsesberetning

Management's review

Haendelser efter regnskabsarets afslutning
Der er ikke indtruffet begivenheder efter regnskabsarets afslutning, som vil pavirke vurderingen af selskabets

forhold vaesentligt.

Events after the end of the financial year

No events have occurred after the end of the financial year which would materially affect the company's conditions.
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Personalehuset Staffing Group A/S og Agito A/S

Income statement

Note  Resultatopggrelse 2017 2016

DKK 1.000 DKK

Perioden 1. januar - 31. december
The period 1. januar - 31. december

Bruttofortjeneste 12.090.247 24.637
Gross profit

1 Personaleomkostninger -17.810.916 -26.746
Staff costs
Afskrivninger, anlaegsaktiver -8.505.309 -8.500

Depreciation and amortisation of non-current assets

Resultat fgr finansielle poster -14.225.978 -10.609
Income or loss before net financials

Finansielle indteegter 2.301 0
Financial income

2 Finansielle omkostninger -562.086 -241
Financial expenses

Resultat fgr skat -14.785.763 -10.851
Profit before tax

3 Skat af arets resultat 3.134.718 2.361
Tax on the income or loss for the year

Arets resultat -11.651.044 -8.490
Net income or loss for the year

Forslag til resultatdisponering:
Proposal for distribution of net income

Overfgrt resultat -11.651.044 -8.490
Retained earnings

Resultatdisponering i alt -11.651.044 -8.490
Total distribution of net income
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Personalehuset Staffing Group A/S og Agito A/S

Assets

Note Balance 2017 2016

DKK 1.000 DKK
Aktiver pr. 31. december
Assets as at 31. december
Goodwill 4.250.001 12.750
Goodwill
Immaterielle anleegsaktiver 4.250.001 12.750
Intangible assets
Andre anlaeg, driftsmateriel og inventar 19.377 0
Other plant, fixtures and operating equipment
Materielle anlaegsaktiver 19.377 0
Property, plant and equipment
Deposita 130.000 166
Deposits
Finansielle anlaegsaktiver 130.000 166
Investments
Anlaegsaktiver i alt 4.399.378 12.916
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 5.753.699 8.900
Receivables from sales and services
Udskudte skatteaktiver 933.980 0
Deferred tax assets
Tilgodehavende skat 354.000 344
Tax receivable
Andre tilgodehavender 0 216
Other receivables
Periodeafgraensningsposter 734 12
Prepayments
Tilgodehavender 7.042.414 9.472
Receivables
Likvide beholdninger 1.053.209 1.110
Cash
Omsaetningsaktiver i alt 8.095.622 10.582
Total current assets
Aktiver i alt 12.495.000 23.498
Total assets
Dansk > GGh
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Personalehuset Staffing Group A/S og Agito A/S

Liabilities and equity
Note Balance 2017 2016
DKK 1.000 DKK

Passiver pr. 31. december
Liabilities and equity as at 31. december

Virksomhedskapital 500.000 500
Contributed capital

Overfgrt resultat -2.837.884 8.813
Transferred earnings

4 Egenkapital i alt -2.337.884 9.313
Total equity

Hensaettelser til udskudt skat 0 2.310
Provisions for deferred tax

Hensatte forpligtelser 0 2.310
Provisions

Kreditinstitutter 1.974.314 4.190
Credit institutions

Leverandgrer af varer og tjenesteydelser 1.171.527 226
Accounts payable

Geeld til tilknyttede virksomheder 8.450.154 917
Payables to group enterprises

Anden geld 3.236.889 6.542
Other payables

Kortfristede geeldsforpligtelser 14.832.885 11.875
Current payables

Geelds- og hensatte forpligtelser i alt 14.832.885 14.185

Total payables and provisions

Passiver i alt 12.495.000 23.498
Total liabilities and equity

5 Kapitaltab
Capital loss

6 Eventualforpligtelser
Contingent liabilities

7 Pantsaetninger og sikkerhedsstillelser
Charges and securities
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Personalehuset Staffing Group A/S og Agito A/S

Noter
Notes
1 Personaleomkostninger
Staff costs
Len og gager 16.379.764 22.598
Pay and remuneration
Pensioner 305.584 326
Pensions
Andre omkostninger til social sikring 102.246 143
Social security contributions and staff costs
@vrige personaleomkostninger 1.023.323 3.680
Other staff costs
Personaleomkostninger i alt 17.810.916 26.746
Staff costs
Gennemsnitlig antal ansatte 17 18
2 Finansielle omkostninger
Financial expenses
Renter tilknyttede virksomheder 349.441 0
Interest, group enterprises
Andre finansielle omkostninger 212.645 241
Finansielle omkostninger i alt 562.086 241
Financial expenses
3 Skat af arets resultat
Tax on the income or loss for the year
Regulering af udskudt skat -3.244.223 -2.361
Adjustment of deferred tax
Regulering af tidl. ars skat 109.505 0
Adjustment of previous years' tax
Skat af arets resultat i alt -3.134.718 -2.361
Tax on the income or loss for the year
4 Egenkapital Virksom- Overfort lalt
hedskapi- resultat
tal
Equity
1.000 DKK 1.000 DKK 1.000 DKK
Saldo primo 500 8.813 9.313
Arets resultat 0 -11.651 -11.651
Egenkapital ultimo 500 -2.838 -2.338
Equity
Dansk > GGh
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Personalehuset Staffing Group A/S og Agito A/S

Noter

Notes

Kapitaltab

Selskabets egenkapital udggr -2.338 t.kr. pr. 31.12.2017 og selskabet er omfattet af kapitaltabsreg-
lerne i selskabslovens § 119. Ledelsen forventer at reetablere anpartskapitalen via den fremtidige po-
sitiv indtjening.

Selskabets likviditetsbudget for det kommende regnskabsar viser at driften kan dakkes af selskabets

nuvaerende likvide beredskab.

The company's equity amounts to DKK -2338 thousand and the company is subject to capital loss rules
in section 119 of the Danish Companies Act. The Management expects to re-establish the capital
through future positive earnings. The companies' liquidity budget for the coming financial year shows

that the company's current cash can cover the company’s operations.

Eventualforpligtelser

Selskabet har indgaet operationelle leje- og leasingaftaler, hvor den samlede forpligtelse udggr
tkr. 192.

The company has entered into operating rental and lease agreements with a total lease payment of
DKK ('000) 192.

Pantsatninger og sikkerhedsstillelser

Selskabets debitorer, som udger 4.868 tkr., er stillet til sikkerhed for geeld til pengeinstitutter.
The company's receivables of an amount of DKK ('000) 4,868 are provided as security for debt to
banks.

Selskabets likvide beholdning indgar i en cashpool ordning med gvrige koncernselskaber.

The company's cash is included in a cash pool arrangement with the other group companies.
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Personalehuset Staffing Group A/S og Agito A/S

Anvendt regnskabspraksis

Accounting policies

Generelt
Arsrapporten er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser for regnskabsklasse B. Ars-

regnskabet er aflagt efter samme regnskabspraksis som sidste ar.

General
The annual report was prepared in accordance with the provisions of the Danish Financial Statements Act for reporting class

B. The financial statements were prepared using the same accounting policies as last year.

Herudover har selskabet valgt at fglge visse bestemmelser fra overliggende regnskabsklasser.

In addition, the Company has decided to observe certain provisions from higher reporting classes.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske ressourcer vil fraga selskabet,

og forpligtelsens veerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som

beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle afdrag

samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten aflaeg-

ges, og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopggrelsen i takt med, at de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes om-
kostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefgrsler som fglge af @ndrede regnskabsmaessige skgn af belgb, der tidligere har vaeret

indregnet i resultatopggrelsen.

General principles for recognition and measurement
Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of the company

and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described
below for each individual item.
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Personalehuset Staffing Group A/S og Agito A/S

Anvendt regnskabspraksis

Accounting policies

Certain financial assets and liabilities are measured at amortised cost, implying the recognition of a constant effective interest
rate to maturity. Amortised cost is determined as original cost less any repayments and with addition/deduction of the accu-

mulated amortisation of the difference between cost and nominal amount.

In recognition and measurement, foreseeable losses and risks are taken into consideration when arising before the annual

report is prepared and proving or disproving matters existing on the balance sheet date.

Income is recognised in the income statement as earned, including value adjustments of financial assets and liabilities meas-
ured at fair value or amortised cost. Also recognised are expenses incurred to generate the earnings for the year, including
depreciation, amortisation, impairment losses and provisions, as well as reversals resulting from changes in accounting esti-

mates of amounts previously recognised in the income statement.

Omregning af fremmed valuta
Transaktioner i fremmed valuta er i arets Igb omregnet til transaktionsdagens kurs. Tilgodehavender, gald og

andre poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer er indregnet i resultatopggrelsen under finansielle poster.

Der benyttes ikke finansielle instrumenter til sikring af modveerdien i danske kroner af balanceposter i fremmed

valuta samt fremtidige transaktioner i fremmed valuta.

Foreign currency translation
During the year, foreign currency transactions are translated at the exchange rates prevailing on the transaction date. Foreign
currency receivables, payables and other items that have not been settled on the balance sheet date are translated at the

exchanges rates prevailing on the balance sheet date.

Realised and unrealised foreign currency translation adjustments are recognised in the income statement under net financials.

Financial instruments are not used to hedge the value expressed in Danish currency of balance sheet items in foreign currencies

and future foreign currency transactions.

Dansk > GGG

Revision 16 INDEPENDENT MEMBER



Personalehuset Staffing Group A/S og Agito A/S

Anvendt regnskabspraksis

Accounting policies

Resultatopggrelsen

Income statement

Nettoomsaetning
Nettoomsaetningen indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet sted
inden regnskabsarets udgang. Nettoomsaetning indregnes excl. moms og med fradrag af rabatter i forbindelse

med salget.

Revenue
Revenue is recognised in the income statement if the delivery and passing of risk to the buyer have taken place before the end

of the financial year. Revenue is recognised exclusive of VAT and less sales discounts.

Bruttofortjeneste

Nettoomszetningen fratrukket andre eksterne omkostninger er sammendraget i posten "Bruttofortjeneste".

Gross profit
Revenue less other external expenses are aggregated in the item 'Gross profit'.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler, tab

pa debitorer, operationelle leasingomkostninger mv.

Other external expenses
Other external expenses include expenses relating to distribution, sale, advertising, administration, premises, bad debts, op-

erating lease expenses etc.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gage samt sociale omkostninger, pensioner mv. til selskabets personale.

Staff costs
Staff costs include wages and salaries and social security costs, pensions etc. for the company's staff.

Finansielle indteegter og omkostninger
Finansielle poster omfatter renteindtaegter og -omkostninger, finansielle omkostninger ved finansiel leasing, re-
aliserede og urealiserede kursgevinster og -tab vedrgrende veerdipapirer, geld og transaktioner i fremmed va-

luta, amortisering af realkreditlan samt tillaeg og godtggrelse vedrgrende acontoskatteordningen mv.

Financial income and expenses
Net financials include interest income and expenses, financial expenses relating to finance leases, realised and unrealised
capital gains and losses from foreign currency securities, payables and transactions, amortisation of mortgage loans and

surcharges and allowances under the tax prepayment scheme etc.
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Personalehuset Staffing Group A/S og Agito A/S

Anvendt regnskabspraksis

Accounting policies

Skat af arets resultat
Arets skat, som bestar af arets aktuelle skat og &rets forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til

posteringer direkte pa egenkapitalen.

Tax on net income or loss for the year
Tax for the year, comprising current tax for the year and changes in deferred tax for the year, is recognised in the income
statement as the share attributable to net income or loss for the year, and directly in equity as the share attributable to entries

directly to equity.

Balancen

Balance sheet

Immaterielle anleegsaktiver
Immaterielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger. Afskrivninger fordeles

linezert over den forventede brugstid.

Der indgar forventede brugstider som fglger:
Goodwill: 10ar

Intangible assets
Intangible assets are measured at cost less accumulated amortisation. Intangible assets are amortised on a straight-line basis

over the estimated useful lives of the assets.

Estimated useful lives are included as follows:

Goodwill 10 years

Materielle anlaegsaktiver
Materielle anlaagsaktiver males til kostpris med fradrag af akkumulerede afskrivninger. Der foretages linezere

afskrivninger baseret pa en vurdering af de enkelte aktivers forventede brugstider og restvaerdi.

Der indgar forventede brugstider og restvaerdier som fglger: Brugstid Restveerdi

Andre anlaeg, driftsmateriel og inventar 5ar 0-20%

Property, plant and equipment
Property, plant and equipment are measured at cost less accumulated depreciation. Property, plant and equipment are de-

preciated on a straight-line basis, based on an estimate of the useful life and residual value of each asset.

Estimated useful lives are included as follows:

Other plant, fixtures and operating equipment 5 years
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Personalehuset Staffing Group A/S og Agito A/S

Anvendt regnskabspraksis

Accounting policies

Finansielle anlaegsaktiver

Deposita males til kostpris.

Investments

Deposits are measured at cost.

Tilgodehavender
Tilgodehavender males i balancen til amortiseret kostpris, der saedvanligvis svarer til nominel vaerdi. Vaerdien
reduceres med nedskrivninger til imgdegaelse af forventede tab efter en vurdering af de enkelte tilgodehaven-

der.

Receivables
Receivables are measured in the balance sheet at amortised cost, usually equivalent to nominal value. The value is reduced

by write-downs for expected losses following an assessment of each receivable.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende efter-

felgende regnskabsar.

Prepayments (recognised as assets)

Prepayments recognised as assets include expenses incurred in respect of subsequent financial years.

Likvide beholdninger
Omfatter likvide beholdninger samt let realisable vaerdipapirer med ubetydelig risiko for veerdisendringer.

Cash

Includes cash and easily realisable securities which are subject to insignificant risk of changes in value.

Gezeldsforpligtelser

Gaeld males til amortiseret kostpris svarende til nominel veerdi.

Payables
Payables are measured at cost, equivalent to nominal value.

Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat males i balancen som beregnet skat af drets skatte-

pligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig vaerdi af aktiver og forpligtelser. Udskudt skat males pa grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil veere geeldende, nar den udskudte skat forventes udlgst som ak-

tuel skat. £ndring i udskudt skat som fglge af andringer i skattesatser indregnes i resultatopggrelsen.
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Anvendt regnskabspraksis

Accounting policies

Tax payable and deferred tax
Current tax liabilities and tax receivable are measured in the statement of financial position as tax calculated on the taxable

income for the year, adjusted for tax on taxable for previous years and tax prepaid.

Deferred tax on temporary differences between the tax base of assets and liabilities and their carrying amounts is measured
under the statement of financial position liability method. Deferred tax is measured on the basis of the tax regulations and
rates that, according to the rules in force at the statement of financial position date, will apply at the time the deferred tax is
expected to crystallise as current tax. Changes in deferred tax as a result of changes in tax rates are recognised in the income

statement.
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