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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. oktober 2020 - 31. december 2021
for 9altitudes Denmark A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2020 - 31. december 2021.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hinnerup, den 19. maj 2022
Hinnerup, 19 May 2022

Direktion:
Executive Board

René Jensen Frakjaer

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of 9altitudes Denmark A/S for the financial year
1 October 2020 - 31 December 2021.

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 Company's assets,
liabilities and financial position at 31 December
2021 and of the results of the Company's
operations for the financial year 1 October 2020
- 31 December 2021.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Kim Hagelskjaer
Formand
Chairman

René Jensen Frakjaer

Henrik Binderup Olsen
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i 9altitudes Denmark A/S

Konklusion

Vi har revideret arsregnskabet for 9altitudes
Denmark A/S for regnskabsaret 1. oktober 2020 -
31. december 2021, der omfatter resultat-
opgerelse, balance, egenkapitalopgarelse, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2020 - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholders of 9altitudes Denmark A/S

Opinion

We have audited the Financial Statements of
9altitudes Denmark A/S for the financial year 1
October 2020 - 31 December 2021, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2021 and of the results of the Compa-
ny's operations for the financial year 1 October
2020 - 31 December 2021 in accordance with the
Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor’s Responsibilities 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’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, 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.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion  om
effektiviteten af selskabets interne kontrol.

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material 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 skepticism throughout
the audit. We also:

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence 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.

e 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.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede 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
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

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

Vi kommunikerer med ledelsen 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.

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.

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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 Statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained 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.

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.

Statement on Management Commentary
Management is responsible for Management
Commentary.

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

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Aarhus, den 19. maj 2022
Aarhus, 19 May 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Thomas Ngrgaard Christensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne40048
MNE no.

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

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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HOVED- OG NGGLETAL

FINANCIAL HIGHLIGHTS
2020/21
kr.
DKK
Resultatopgerelse
Income statement
Bruttoresultat...........ccooovivviiiii, 106.555.464

Gross profit/loss

Driftsresultat fgr afskrivninger (EBITDA).. 26.424.397
Operating profit/loss before depreciation and
amortisation (EBITDA)

Resultat af primaer drift..........................
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat............cccocoeueennnn..
Profit/loss for the year before tax

Arets resultat
Profit/loss for the year

23.305.230

-56.077
21.156.530
15.443.495

Balance
Balance sheet
Balancesum
Total assets
Egenkapital.......c.ccoovvvvviiiieiiniienee
Equity

47.517.732

19.251.335

Investeringer i materielle anlaegsaktiver..  -340.195

Investment in property, plant and equipment

Nogletal

Key ratios
Soliditetsgrad
Equity ratio

40,5

Egenkapitalforrentning...........................
Return on equity

95,2

Hoved- og negletal for perioden 2016/17
2018/19 er ikke revideret.

De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

2019/20

kr.
DKK

2018/19

kr.
DKK

2017/18

kr.
DKK

2016/17

kr.
DKK

63.389.295 57.535.380 60.544.675 55.805.677

13.708.300 14.799.420 16.122.946 15.919.163

12.287.654 13.366.465 14.742.225 14.493.858

18.685 -2.067 -26.768 -1.725

12.370.482 13.351.814 14.715.457 14.492.133

9.368.412 10.099.347 11.574.825 10.998.249

40.412.275 29.033.643 29.588.740 31.529.942

13.207.840 13.839.428 14.740.081 14.165.257

-136.359

32,7 47,7 49,8 44,9

69,3 70,7 80,1 86,8

Financial Highlights for the period 2016/17 -
2018/ 19 have not been audited.

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital x 100

Samlede aktiver, ultimo

Equity, at vear-end x 100

Total assets, at year-end

Resultat efter skat x 100

Gennemsnitlig egenkapital
Profit/loss after tax x 100

Average equity
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Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at udfere
konsulentbistand vedrgrende informations-
teknologi med kerneomrade indenfor Microsoft
Dynamics AX, herunder bistand ved
implementering af ERP-systemer, drift af labende
kunder samt udvikling af moduler til eksisterende
systemer.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet er fusioneret med datterselskabet
Optimate CRM A/S. Fusionen er sket med virkning
pr. 1.10.2020.

Selskabet er ydermere en del af 9Altitudes
koncernen, der er overtaget af Sunrise koncernen,
hvorfor selskabet har omlagt regnskabsar, saledes
indevaerende regnskabsar afsluttes 31. december
2021 og saledes er 15 maneder. Tallene for
perioden er saledes ikke 1:1 sammenlignelige med
sammenligningtallene for 2019/20, som fglge af
de alene udggr 12 maneder.

Arets resultat sammenholdt med forventet
udvikling

Selskabet er primo 2021 solgt til 9altitudes
Belgien. Selskabet har som folge heraf omlagt
regnskabar, saledes det folger moderselskabets.

Arets resultat anses som tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden

For det kommende ar forventes der en aktivitet,
der malt forholdsmaessigt, er pa niveau med
indevaerende regnskabsar.

10

Principal activities

The principal activities comprise are to provide
consulting assistance regarding information
technology with a core area within Microsoft
Dynamics AX, including assistance with the
implementation of ERP systems, operation of
current customers and development of modules
for existing systems.

Development in activities and financial and
economic position

The company is merged with the group
enterprise company Optimate CRM A/S. The
merger has taken place with effect October 1,
2020.

The company is also a port of the 9Altitudes
Group, which has been taken over by the Sunrise
Group, why the company has restrctured it's
financial year. The currenct financial year ends
on 31 December 2021 and is therefore 15 months.
The figures for the period are not 1:1
comparable with the comparative figures for
2019/20, why they are 12 months.

Profit/loss for the year compared to the
expected development

At the beginning of 2021 the company was sold to
9altitudes  Belgium. The company  has
restructured financial year so it follows the
parent company.

The result for the year has been assessed
satisfactorily.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company's financial position.

Future expectations

For the coming year there is expected an activity
on a par with the current financial vyear -
measured proportionally
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RESULTATOPG@RELSE 1. OKTOBER - 31. DECEMBER
INCOME STATEMENT 1 OCTOBER - 31 DECEMBER

BRUTTOFORTJENESTE......ccctiuiiniiiiiniiniiiiiiiiiineeneenes

GROSS PROFIT

PersonaleomKkoStNiNGer . .cv.uiiiiiiiiiiiiiiii i ieiieiieeeeaeen

Staff costs

Af- 0g NedsKrivNiNger....coouiiiiiiiiiii i

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ...c.uiiiiiiiiiiiiiiiiiiiiiiiiiinine e

OPERATING PROFIT

Indtaegter af kapitalandele i dattervirksomheder ..................

Result of equity investments in group enterprises

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiiiee,

Other financial income

Andre finansielle omKostniNger.........cvvviiiiiiiiiiiiiiiiiiiienanen,

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FESUILAL. ..euv ettt et et eeneeeeeeeeeeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ...iiiniiiiiiiieeiieeiieeeie et et e eeieeeieeeanee

PROFIT FOR THE YEAR

2020/21

kr.

DKK
106.555.464

-80.131.067

-3.119.167

23.305.230

-2.092.623

126.160

-182.237

21.156.530

-5.713.035

15.443.495

11

2019/20

kr.

DKK
63.389.295

-49.680.995

-1.420.646

12.287.654

64.143

38.329

-19.644

12.370.482

-3.002.070

9.368.412
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

[€ToToTe | | | S PP
Goodwill

Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin..
Intangible assets

Other plant, machinery tools and equipment

Indretning af lejede lokaler.......covviiiiiiiiiiiiiiiiiiiiiiiiiene,
Leasehold improvements

Materielle anlaegsaktiver........c.cooeiiiiiiiiiiiiiiiiiiiiiiiiiieene,
Property, plant and equipment

Kapitalandele i dattervirksomheder.........ccoevviiiiiiiiinninann...
Equity investments in group enterprises

Lejedepositum og andre tilgodehavender..........ccccccvvvnvenenn...
Rent deposit and other receivables

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiiiiennn..
Financial non-current assets

ANLAEGSAKTIVER. ...ttt
NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccovenen....
Trade receivables

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Udskudte skatteaktiver......ccvvvieiiiiiiiiiiiiiiiiiiiiiiiicinnenaees
Deferred tax assets

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e
Other receivables

Prepayments
Tilgodehavender.........cccvviiiiiiiiiiiiiiiiiiiiiereneeneeeeaees
Receivables

Likvide beholdninger..........ccccooiiiiiiiiiiiiiiiiiiiiiiiiiie e,
Cash and cash equivalents

OMSAETNINGSAKTIVER.....c.oviniiiiiiiiiiiiiinccen
CURRENT ASSETS

AKTIVER. ...
ASSETS

Note

10

2021
kr.
DKK

154.783

260.711

415.494

2.333.113

846.655

3.179.768

3.595.262

15.884.254

18.906.942

117.740

17.925

1.006.117

35.932.978

7.989.492

43.922.470

47.517.732

12

2020

kr.

DKK
2.988.373

2.988.373

124.092

82.001

206.093

5.537.469

771.215

6.308.684

9.503.150

16.024.032

3.511.274

75.437

8.086

708.051

20.326.880

10.582.245

30.909.125

40.412.275
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeerieeriieerineinineeeennnenanns

Share capital

Overfart resultat......ooeeeeiiiiiiiiiiiiiiiiiiiiiennnnn.

Retained earnings

Foreslaet udbytte for regnskabsaret.

Proposed dividend

EGENKAPITAL ...

EQUITY

Geeld til pengeinstitutter.......ccooovvviiiiiiinnnnnns

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Debt to Group companies

SelskabssKat, .ooveeeiiiiiiiiiiiiiiiiiiiiiiiiiieee

Corporation tax payable

Anden gaeld...coovvviviiiiiiiiiiiiiiiirr e

Other liabilities

Periodeafgraensningsposter........cccvvvveieeinnennnns

Deferred income

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......ccociiiiiiiiin,

LIABILITIES

PASSIVER......ccoviiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Neertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Note

11

12

13

14

15

2021
kr.

DKK
400.000
851.335

18.000.000

19.251.335

52.199

6.183.918

4.345.433

5.756.694

10.468.329

1.459.824

28.266.397

28.266.397

47.517.732

13

2020

kr.

DKK
400.000
3.407.840

9.400.000

13.207.840

0

4.743.103

162.500

3.308.277

17.132.474

1.858.081

27.204.435

27.204.435

40.412.275
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. oktober 2020................
Equity at 1 October 2020

Forslag til resultatdisponering, jf. note 5.
Proposed profit allocation, noteb

Transaktioner med ejere

Transactions with owners

Ordinaert udbytte....ccovvvvveiiiinninnnnnens.
Dividend paid

Overfarsler
Transfers
Tilladt udligning......cccovviiiiiiiiiiiinnnns

Allowed equalization

Egenkapital 31. december 2021..........
Equity at 31 December 2021

Share capital

Reserve for

nettoopskrivn'

ng efter indre
vaerdis
metode
Reserve for

net revaluati-
on under the

Selskabs-
kapital

equity method
400.000 0
-2.009.355
2.009.355

400.000 0

Foreslaet

Overfert  udbytte for
resultat regnskabsaret
Retained Proposed
earnings dividend

3.407.840 9.400.000

-547.150 18.000.000

-9.400.000

-2.009.355

851.335 18.000.000

14

| alt
Total

13.207.840

15.443.495

-9.400.000

19.251.335
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

LN 08 GaZEI . iiitiiiiiiiiteeeeeiiieeeeeeeennnaaeeeaanns

Wages and salaries

S 01y (0] 1 1] (PN

Pensions

Andre omkostninger til social sikring......................

Social security costs

Andre personaleomkostninger.........cccvvveiiiiennn..

Other staff costs

Vederlag til direktion og bestyrelse.......c.ccccevenneen..
Remuneration of Management and Board of Directors

2020/21
kr.
DKK

98

69.783.155

6.612.355

908.225

2.827.332

80.131.067

4.373.872

4.373.872

2019/20
kr.
DKK

62

46.591.347

477.615

369.632

2.242.401

49.680.995

3.658.031

3.658.031

Oplysninger om ledelsesvederlag er oplyst som et samlet belgb iht. arsregnskabsloven § 98 b,

stk. 3.

Information on management remuneration is stated as a total amount in accordance with the Danish Financial

Statements Act § 98 b, para. 3.

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Group enterprises

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i @vrigt.........ccccoceviiiennnn

Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccooeviiiiiiiiiiiianan,

Adjustment of deferred tax

126.160

126.160

182.237

182.237

5.756.694

-43.659

5.713.035

38.329

38.329

19.644

19.644

3.017.994

-15.924

3.002.070

15

Note
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NOTER
NOTES

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret..........cccveveveenenenennnnnn.

Proposed dividend for the year
Henlaeggelser til reserve for nettoopskrivning efter indre

Nz < (o | 9 1 1] (o Yo [ OO SPU

Allocation to reserve for net revaluation under the equity method

Overfart resultat.......c.ccvviiiiiiiiiiiiiiiiiiiiciccrrr e

Retained earnings

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. oktober 2020......ccviiiiriiriieeininireineerenneeeennees

Cost at 1 October 2020

Kostpris 31. december 2021........cccceiiiiiiiiiiiiiiiiiienanennnn,

Cost at 31 December 2021

Afskrivninger 1. oktober 2020........coiviiiiiiiiiiiiiiiiiiaineenn.

Amortisation at 1 October 2020

NEedSKIIVNING ..o i et e e eeie e eaees

Impairment losses

Afskrivninger 31. december 2021........cccevvviiiiiiiiiiinennnen.

Amortisation at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021....................

Carrying amount at 31 December 2021

2020/21 2019/20
kr. kr.
DKK DKK

18.000.000 9.400.000

-2.009.355 64.143

-547.150 -95.731

15.443.495 9.368.412

Goodwill
Goodwill

..................... 9.297.162

..................... 9.297.162

..................... 6.308.789

..................... 2.988.373

..................... 9.297.162

16

Note
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. oktober 2020......ccceiiiiiiiiiiiiiiiiiiiiiiieiieeaiaenan,
Cost at 1 October 2020

Tl AN e ettt e e e e
Additions

Disposals
Kostpris 31. december 2021........ccceviiiiiiiiiiniinnennnennnenn.
Cost at 31 December 2021

Af- og nedskrivninger 1. oktober 2020........ccccevieiiiiiiieeinnenn..

Depreciation and impairment losses at 1 October 2020

Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr ....vvviviniieiiee e,
Depreciation for the year

Af- og nedskrivninger 31. december 2021.............c...cc...l.l.

Depreciation and impairment losses at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021......................
Carrying amount at 31 December 2021

Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery tools
and equipment

661.036
109.470
-58.129

712.377

536.945
-58.129
78.778

557.594

154.783

Indretning af

lejede lokaler
Leasehold
improvements

347.563

230.725

0

578.288

265.562

0

52.015

317.577

260.711
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NOTER
NOTES

Note
Finansielle anlaegsaktiver 8

Financial non-current assets
Kapitalandele i Lejedepositum
dattervirk- og andre

somheder tilgodehavender
Equity Rent deposit and

investments in other
group receivables
enterprises

Kostpris 1. oktober 2020......ccvviiiieiiiiiiiiieinineereneerennnenen. 5.485.910 771.215
Cost at 1 October 2020
LI 1T Lo T~ PP 0 142.565
Additions
F i T | o« R PP 0 -67.125
Disposals
Afgang ved fUSION ....viiiitiiii i i e i reieerenaeeaenneeanns -1.882.021 0
Disposals by merger
Kostpris 31. december 2021.......cccceiiiiiiiiiiiiiiiiiiiiiennenn, 3.603.889 846.655
Cost at 31 December 2021
Vaerdireguleringer 1. oktober 2020.......ccoiiiiiiiiiiiiiiiiiiinnnnnn. 499.953 0
Revaluation at 1 October 2020
Arets reSULLAt ...vvin i 1.058.781 0
Profit/loss for the year
Tilbagefarsel af vaerdiregulering pa afhaendede aktiver........... -569.980
Reversal of value adjustment on divested assets
Vaerdireguleringer 31. december 2021.........ccccevvvevnvennnenn.. 988.754 0
Revaluation at 31 December 2021
Af- og nedskrivninger pa mervaerdier og goodwill 1. oktober 448.394 0
2020 e i e e ettt e e et e et e eeerraeeeeeaaaraaaaaaaas
Impairment losses and amortisation of goodwill at 1 October 2020
Tilbagefarte afskrivninger pa goodwWill.........cocoiininininnnnnnen, -317.876 0
Reversed amortisation of goodwill on disposal
Arets NedsKIVIING ......uveiiieiiiie e, 2.129.012 0
Impairment losses for the year
Af- og nedskrivninger pa mervardier og goodwill 31. 2,259.530 0
december 2021......c.ciiiiiiiiiiiei e aeeae
Impairment losses and amortisation of goodwill at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021...................... 2.333.113 846.655

Carrying amount at 31 December 2021
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NOTER
NOTES

Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership
for the year

Optimate Aalborg A/S, Aalborg..................... 2.333.113 1.058.781 100 %

Udskudt skatteaktiv
Deferred tax assets
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige

vaerdier pa immaterielle anlaegsaktiver og materielle anlaegsaktiver.
The provision for deferred tax is related to differences between the carrying amount and tax value of intangible
and tangible fixed assets.

2021 2020
kr. kr.
DKK DKK
Udskudt skatteaktiv 1. oktober......cccoviiiiiiiiiiiiiiiiiiiiiiiin 75.437 59.513
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............cccovuveneenen... 43.659 15.924
Deferred tax of the year, income statement
Udskudt skat fusion Optimate CRM.........ccovviiiiiiiiiiiiiinnnn... -1.356 0
Deferred tax by merger Optimate CRM
Udskudt skatteaktiv 31. december............ccoveeiiiiiiiiiinnna... 117.740 75.437

Deferred tax assets 31 December 2021

Virksomhedens udskudte skatteaktiv er indregnet i balancen med 118 t.kr. Skatteaktivet
vedregrer primart forskellen pa afskrivning mellem regnskabsmaessig og skattemaessig

materielle anlaegsaktiver.
The company'’s deferred tax asset is recognized in the balance sheet at DKK 118 thousand. The tax asset primarily
relates to the difference in depreciation of other plant, machinery tools and equipment

Periodeafgransningsposter

Prepayments

OMKOSENINGE . .ttt it et ee e eeiaeaaaas 1.006.117 708.051
Costs

1.006.117 708.051

Periodeafgransningsposter indeholder forudbetalte omkostninger, der vedrerer det

efterfalgende regnskabsar.
Prepayments include prepaid expenses relating to the following financial year.
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NOTER
NOTES
2021 2020
kr. kr.
DKK DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Allocation of share capital:

Ordinaere aktier, 400.000 stk. anom. 1 Kr....cccvvvviiinnnnnennnnn., 400.000 400.000
Ordinary shares, 400.000 unit in the denomination of 1 DKK

400.000 400.000

Periodeafgransningsposter
Deferred income
Periodeafgransningsposter omfatter modtagne betalinger vedrerende indtaegter i de

efterfalgende ar.
Deferred income include payments received relating to income in subsequent years.

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Huslejeforpligtelse:
Selskabet har indgaet lejekontrakter med en manedlig leje pa 181 t.kr. Kontrakterne har et
opsigelsesvarsel pa 3-32 maneder. Lejen i opsigelsesperioden udggr 2.657 t.kr.

Leje- og leasingforpligtelse:
Selskabet har indgaet leasingaftaler for de naeste 1-34 maneder med en manedlig leje pa 42
t.kr. Den samlede haftelse i lejeperioden udgar 473 t.kr.

Rent liabilities:
The company has signed rental contracts with a monthly rent for 181 t.kr. The contracts has a notice period of 3-32
months. The rent in the notice period amounts to 2.657 t.kr.

Rental liabilities:
The company has signed leasing agreements for the next 1-34 months, with a monthly fee of 42 t.kr. The total
liability in the lease period is 473 t.kr.

Heeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for 9altitudes

Holding DK ApS, der er administrationsselskab for sambeskatningen.

The company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of 9altitudes Holding DK ApS,
which serves as management company for the joint taxation

20
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NOTER
NOTES

Note

Neaertstaende parter 14
Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse
9altitudes Holding DK ApS, Samsgvej 33, 8382 Hinnerup, der er moderselskab.

Transaktioner med naertstaende parter
Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er

gennemfgrt pa normale markedsmaessige vilkar.
The Company's related parties include:

Controlling interest
9altitudes Holding DK ApS, Samsevej 33, 8382 Hinnerup, there is parent company.

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According
to section 98¢, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.

Koncernregnskab 15
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Sunrise Holding NV, Belgien, virksomhedsnummer
0731.679.017.

The company is included in the consolidated financial statements of Sunrise Holding NV, Belgium, company number
0731.679.017.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for 9altitudes Denmark A/S for
2020/21 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse C, mellemstor
virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Sammenligningstal

Sammenligningstallene i resultatopggrelsen kan
ikke sammenholdes med indevaerende ar, da
sidste ar er en periode pa 12 maneder, mens
indevaerende ar er en omlaegningsperiode pa 15
maneder.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for Sunrise Holding
NV, Beneluxpark (Kor) 7, 8500 Kortrijk (Belgien),
virksomhedsnummer 0731.679.017.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af ydelser og
handelsvarer indregnes i resultatopgerelsen,

safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlasgsaktiver samt
driftstabs- og konflikterstatninger. Erstatninger
indregnes, nar indtaegten skennes at vaere
realisabel.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
licenser og omkostninger til fremmedarbejde.

22

The Annual Report of 9altitudes Denmark A/S for
2020/21 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C, medium-
size enterprises.

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

Comparative figures

The comparative figures in the Income Statement
are not comparable with the current year, as last
year is a period of 12 months, while the current
year is a restructuring period of 15 months.

Consolidated Financial Statements
Consolidated Financial Statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements
of Sunrise Holding NV, Beneluxpark (Kor), 8500
Kortrijk (Belgium), company number
0731.679.017.

INCOME STATEMENT

Net revenue

Net revenue from the sale of services and
merchandise is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities. In addition, profit from
sale of intangible and tangible fixed assets as
well as business interruption and conflict
compensations are included. Compensations are
recognised when the income is deemed to be
realisable.

Cost of sales

Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of licenses and foreign work.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter avrige
salgs- og administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lebetid. Selskabets
samlede forpligtelse vedragrende operationelle
leasing- og lejeaftaler indgar i belgbet oplyst
under eventualposter mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksomheder

I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af
dattervirksomheders resultat opgjort efter

moderselskabets regnskabspraksis og med fuld
eliminering af urealiserede interne avancer og tab
og fradrag af afskrivning pa merveaerdier og
goodwill opstdet ved kebsprisallokering pa
overtagelsestidspunktet.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sddanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedregrer  regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

23

Other external expenses

Other external expenses include other sales and
administrative costs, including costs of energy,
marketing, premises, loss on bad debts, lease
expenses, etc

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement over the contract period. The
Company’s total liability concerning operating
and other lease agreements are stated under
contingencies, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions, and other costs of
social security etc., for the Company's
employees. Repayments from public authorities
are deducted from staff costs.

Income from equity interests in subsidiaries
The proportional share of the results of
subsidiaries, stated according to the Parent
Company’s accounting policies and with full
elimination of  unrealised intercompany
profits/losses and deduction of amortisation of
added value and goodwill resulting from
purchase price allocation at the date of
acquisition, is recognised in the Parent
Company’s Income Statement.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineeert over den gkonomiske brugstid, der er
vurderet til 7 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil
samt branchemaessige forhold.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccvevvviviivininnnene.

Leasehold improvements
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Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 7 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets
Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is ready
to be used.

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

Brugstid Restvaerdi
Useful life Residual value

3-5 0%

............................ 5 0%
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Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode, der anses som en malemetode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tilleg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgarelsen ved kebet af kapitalandelen.

Vedrgrer den negative goodwill overtagne
eventualforpligtelser,  indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er

afviklet eller bortfaldet.

Ved kab af virksomheder anvendes
overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsvaerdi pa overtagelsesdagen. Dagsvaerdien er
opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af
almindeligt accepterede vaerdiansaettelsesmodel-
ler.

hvor
den

Overtagelsesdagen er det
selskabet faktisk opnar
overtagne virksomhed.

tidspunkt,
kontrol over

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill —afskrives
lineaert over afskrivningsperioden, der udger 7 ar.
Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.
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Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.

Fixed asset investments
Investments in Equity interests in subsidiaries
are measured in the Parent Company Balance
Sheet under the equity method, which is
regarded as a method of
measuring/consolidation.

Equity investments in subsidiaries are measured
in the Balance Sheet at the proportional share of
the enterprises’ carrying equity value, calculated
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.

Acquired enterprises are subject to the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation models.

The acquisition date is the date on which the
Company gains actual control over the acquired
entity.

Consolidated goodwill is amortised over the
expected useful life, which is determined on the
basis of Management’s experience within the
individual lines of business. Consolidated
goodwill is amortised on a straightline basis over
the amortisation period, which is 7 years. The
amortisation period is determined on the basis of
an assessment of the acquired entity’s market
position and earnings profile, and the
industryspecific condition.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES
Nettoopskrivning af kapitalandele i

dattervirksomheder overfares under
egenkapitalen til reserve for nettoopskrivning
efter den indre vaerdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien.

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Vardiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa veerdiforringelse ud over
det, som udtrykkes ved afskrivning.

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

Genindvindingsveerdi er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdien fratrukket
forventede  omkostninger ved et @ salg.
Kapitalvaerdien opgeres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Vaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter bankindestaender.
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Net revaluation of equity interests in subsidiaries
is transferred under equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Deposits include rental deposits which are
recognised and measured at cost. Deposits are
not depreciated.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value,, are assessed
annually for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

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

Cash and cash equivalents
Cash and cash equivalents include cash at bank.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

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

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
The amortised cost of current liabilities
corresponds usually to the nominal value.

Accruals, liabilities

Accruals recognised as liabilities
payments  received  regarding
subsequent years.

include
income in
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Omregning af fremmed valuta

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

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.
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PENGESTROMSOPGORELSE CASH FLOW STATEMENT

Under henvisning til arsregnskabslovens § 86, stk.  With reference to Section 86(4) of the Danish
4, har selskabet undladt at udarbejde Financial Statements Act, the company has not
pengestrgmsopgerelse. Der er udarbejdet en prepared a cash flow statement. A cash flow
pengestrgmsopggrelse for koncernen. statement has been prepared for the Group.



