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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2019 for Securitas Transport Aviation
Security A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2019.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Glostrup, den 15. maj 2020

Glostrup, 15 May 2020

Direktion

Managing Director

Johan Maria D. Gordts

Bestyrelse
Board of directors

Marc Jozef Pissens

formand
Chairman

Johan MariaD. Gordts

The board of directors and the managing director
have today presented the annual report of Securitas
Transport Aviation Security A/S for the financia
year 1 January to 31 December 2019.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annua
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position a 31 December 2019 and of the
company's results of its activities in the financia
year 1 January to 31 December 2019.

We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

We recommend that the annual report be approved
by the general meeting.

Claus Gundelach Rasmussen
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til kapitalejeren i Securitas Transport Aviation
Security A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsoven.

Vi har revideret arsregnskabet for Securitas
Transport Aviation Security A/S for regnskabsaret
1. januar - 31. december 2019, der omfatter resul-
tatopgerel se, balance, egenkapital opgarelse og no-
ter, herunder anvendt regnskabspraksis
("regnskabet™).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit ” Revisors
ansvar for revisionen af regnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gadden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrakkeligt og egnet som grundlag
for vores konklusion.

To the shareholder of Securitas Transport
Aviation Security A/S

Opinion

In our opinion, the Financia Statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the results
of the Company's operations for the financia year
1 January to 31 December 2019 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of
Securitas Transport Aviation Security A/S for the
financia year 1 January to 31 December 2019,
which comprise income statement, balance sheet,
statement of changesin equity and notes, including
a summary of significant accounting policies ("the
Financial Statements").

Basisfor 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 Code of Ethics for Professiona
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethica responsbilities 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.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Udtalelse om ledel sesber etningen
Ledelsen er ansvarlig for |edel sesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledel sesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at lasse ledel sesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opndet ved revisionen eller pa anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraavede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelseshberetningen er i overensstemmel se
med &rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vassentlig fejlinformation i ledel sesberet-
ningen.

Statement on Management's Review

Management is responsible for Management's
Review.

Our opinion on the Financial Statements does not
cover Management's Review, and we do not
express any form of assurance conclusions
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 materialy
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, in our
view, Management's Review is in accordance with
the Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement in Management's Review.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for ngdvendig for at udarbejde et
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigel ser eller fgl.

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsed-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere 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 Financia
Statements Act, and for such internal control as
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In  preparing the Financia  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 preparing the Financia Statements
unless Management either intends to liquidate the
Company or to cease operations, or has no realistic
alternative but to do so.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Revisorsansvar for revisionen af regnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
regnskabet som helhed er uden vassentlig fejlinfor-
mation, 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 revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaessentlig fejlinformation, nér sdan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som brugerne tragffer pa grundlag af regn-
skabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeddende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vassentlig felinformation i regnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vassentlig fejlinformation
fordrsaget of fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
dessdtelse af intern kontrol.

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 requirements applicable in
Denmark will aways detect a materia
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
materia if, individualy 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 judgement and
maintain professional scepticism throughout the
audit. We also:

o 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.
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Den uafhaengige revisor srevisionspategning
| ndependent auditor's report

Opnér vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabetsinterne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af regnskabet pad grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsedte driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning gare opmaak-
som pa oplysninger herom i regnskabet el-
ler, hvis sadanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke lamngere kan fortsadte
driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af regnskabet, her-
under noteoplysningerne, samt om regn-
skabet afspejler de underliggende transak-
tioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

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’sinternal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures 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 Financia
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.

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 atrue and fair view.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Hellerup, den 15. mgj 2020
Hellerup, 15 May 2020

Pricewater houseCoopers
Statsautoriseret Revisionspartnersel skab
Sate Authorised Public Accountants
CVR-nr. 33771231

Company reg. no. 33 77 12 31

Kaare von Cappeln
statsautoriseret revisor

Sate Authorised Public Accountant
mnell629

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.
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L edelsesberetning
Management commentary

Selskabets veesentligste aktiviteter
Selskabets  aktivitet er vagtvirksomhed og
vagtydelser inden for transport og |uftfart.

Udvikling i aktiviteter og gkonomiske forhold
Det ordinare resultat efter skat udger DKK
-28.868 mod DKK -28.600 sidste ar, og sel skabets
balance pr. 31. december 2019 udviser en
egenkapital pA DKK 823.340.

Den forventede udvikling

Selskabet indstillede ale aktiviteter i 2011. Der er
ikke planlagt nye aktiviteter i 2020, og forvent-
ningen til drets resultat er siledes et O resultat.

Begivenheder efter regnskabsarets udlgb

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse pa bedemmelse af
arsrapporten.

Theprincipal activities of the company

The Company carries on guarding activities and
provides security services within the transport and
aviation sector.

Development in activitiesand financial matters
The results from ordinary activities after tax are
DKK -28.868 against DKK -28.600 last year, and
at 31 December 2019 the balance sheet of the
Company shows equity of DKK 823.340.

The expected development

The Company has discountinued all activities in
2011. There are no plans for new activities in 2020
and, therefore, zero results are expected.

Events subsequent to the financial year

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.
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Resultatopgerelse 1. januar - 31. december
I ncome statement 1 January - 31 December

All amountsin DKK.

2019 2018
Note kr. kr.
Bruttofortjeneste
Gross profit 0 -10.176
Administrationsomkostninger
Administration costs -37.000 -26.500
Resultat far finansielle poster
Operating profit -37.000 -36.676
@vrige finansielle omkostninger
Other financial costs -10 -20
Resultat for skat
Pre-tax net profit or loss -37.010 -36.696
1 Skat af aretsresultat
Tax on ordinary results 8.142 8.096
Aretsresultat
Net profit or loss for the year -28.868 -28.600
Fordlag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfart resultat
Allocated from retained earnings -28.868 -28.600
Disponeret i alt
Total allocations and transfers -28.868 -28.600
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Balance 31. december
Statement of financial position 31 December

All amountsin DKK.

Aktiver
Assets
2019 2018
Note kr. kr.
Omsagningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 998.737 1.026.640
Tilgodehavende sel skabsskat
Receivable corporate tax 8.142 10.476
Andre tilgodehavender
Other debtors 6.500 3.774
Tilgodehavender i alt
Total receivables 1.013.379 1.040.890
Likvide beholdninger
Available funds 0 1.823
Omsagningsaktiver i alt
Total current assets 1.013.379 1.042.713
Aktiver i alt
Total assets 1.013.379 1.042.713
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Balance 31. december
Statement of financial position 31 December

All amountsin DKK.

Passiver
Equity and liabilities

2019 2018
Note kr. kr.
Egenkapital
Equity
2 Virksomhedskapital
Contributed capital 500.000 500.000
Overfart resultat
Results brought forward 331.482 360.350
Egenkapital i alt
Total equity 831.482 860.350
Gaddsforpligtelser
Liabilities other than provisions
Gadd til pengeinstitutter
Bank debts 10 0
Leverandgrer af varer og tjenesteydel ser
Trade creditors 49.000 39.000
Gadd til tilknyttede virksomheder
Debt to group enterprises 132.887 143.363
Kortfristede geddsforpligtelser i alt
Total short term liabilities other than provisions 181.897 182.363
Gaddsforpligtelser i alt
Total liabilities other than provisions 181.897 182.363
Passiver i alt
Total equity and liabilities 1.013.379 1.042.713
3 Eventualposter
Contingencies
4 Neartstdende parter
Related parties
Securitas Transport Aviation Security A/S - Arsrapport for 2019 12
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Egenkapitalopger else
Statement of changesin equity

All amountsin DKK.

Virksomhedskapital Overfort resultat | alt
Contributed capital Retained earnings Total
kr. kr. kr.
Egenkapital 1. januar 2018
Equity 1 January 2018 500.000 388.950 888.950
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 -28.600 -28.600
Egenkapital 1. januar 2019
Equity 1 January 2019 500.000 360.350 860.350
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 -28.868 -28.868
500.000 331.482 831.482
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Noter
Notes

All amountsin DKK.

2019 2018
kr. kr.
1.  Skat af aretsresultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company -8.142 -10.476
Aretsregulering af udskudt skat
Adjustment for the year of deferred tax 0 2.380
-8.142 -8.096

2. Virksomhedskapital
Contributed capital

Selskabskapitalen bestdr af 1 aktie a nominelt DKK 500.000. Ingen aktier er tillagt saalige
rettigheder
The share capital consists of 1 share of a nominal value of DKK 500.000. No shares carry any special rights.

3. Eventualposter
Contingencies

Eventualfor pligtelser

Contingent liabilities

Koncernens danske selskaber hadfter solidarisk for skat af koncernns sambeskattede indkomst samt
for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Det samlede belgb for
skyldige selskabskat fremgér af arsrapporten for Securitas Holding A/S, der er administrations-
selskab i forhold sambeskatningen.

The Danish group enterprises are jointly and severally liable for tax on the jointly taxes income of the Group
and for Danish taxes at source such as divided tax on royalty payments and withholding tax. The total
payable corporation tax is disclosed in the Annual Report of Securitas Holding A/S, which is the
management company of the joint taxation.

Securitas Transport Aviation Security A/S - Arsrapport for 2019 14
Annual report for 2019



Noter
Notes

All amountsin DKK.

4.  Noxrtstdendeparter
Related parties

Bestemmende indflydelse
Controlling interest

Securitas Transport Aviation Security AB

@vrige naatstaende parter
Other related parties
Marc Jozef Pissens

Claus Gundelach Rasmussen

Johan Maria D. Gordts

Koncernregnskab
Consolidated annual accounts

Selskabet indgér i koncernrapporten for modersel skabet Securitas AB.

Hovedaktionag
Majority shareholder

Bestyrel sesformand
Chairman

Bestyrel sesmediem
Board member
Bestyrelses-

medlem og direktar
Board member and CEO

The Company is included in the consolidated Financial Statements for Securitas AB.

Koncernrapporten for Securitas AB kan rekvireres pa fglgende adresse:

The Group Annual Report of Securitas AB may be obtained at the following address:

Securitas AB
Lindhagenplan 70
SE-102 28 Stockholm
Sweden

Securitas Transport Aviation Security A/S - Arsrapport for 2019
Annual report for 2019

15



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Securitas Transport Aviation
Security A/S er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for en klasse B-
virksomhed. Herudover har virksomheden valgt at
falge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste & og aflaeggesi danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herunder indregnes vaadire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgarel sen indregnes ligel edes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtel ser samt tilbagefarsler som felge
af aendrede regnskabsmaessige skan af belgb, der
tidligere har vaaet indregnet i resultatopgerel sen.

Aktiver indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
sel skabet, og aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaardi kan males pali-
deligt.

Ved farste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og for-

The annual report for Securitas Transport Aviation
Security A/S is presented in accordance with those
regulations of the Danish Financial Statements Act
concerning companies identified as class B
enterprises. Furthermore, the company has chosen
to comply with some of the rules applying for class
C enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, al costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts previously
recognised in the income statement.

Assets are recognised in the statement of financia
position when it seems probable that future

economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

pligtelser som beskrevet nedenfor for hver enkelt are measured as described below for each
regnskabspost. individual accounting item.
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Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over | gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens | gbetid.

Ved indregning og méling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflagyges, og som vedrgrer forhold, der ek-
sisterede pa bal ancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
sté&r mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerel sen som
en finansiel post.

Tilgodehavender, gadd og andre moneteere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaddsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaggter og omkostninger.

Resultatopgarel sen
Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsagning, pro-
duktionsomkostninger samt andre driftsindtaagter.

Certain financia assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated
over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Translation of foreign currency

Transactions in foreign currency are trandlated by
using the exchange rate prevailing at the date of
the transaction. Differencesin the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are trandated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

I ncome statement

Gross profit

Gross profit comprises revenue, production costs,
and other operating income.
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Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration, herunder omkostninger til det administra-
tive personale, ledelsen, kontorlokaler, kontorom-
kostninger.

Finansielle indtaegter og omkostninger
Finansielle indtesgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tillaay og godtgerelser under acon-
toskatteordningen mv. Finansielle indtesgter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrarer regnskabsaret.

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

Balancen

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsveardien med hen-
blik pa at imadega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Administration costs

Administration costs comprise costs which have
been incurred during the year for management and
administration,  including costs for the
administrative staff, the executive board, offices,
stationery and office supplies.

Net financials

Net financias comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Tax of theresultsfor the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Available funds

Available funds comprise cash at bank and in
hand.
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Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en saaskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinagre generalforsamling
(dekl arationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prassente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmasssig og skattemasssig
vaadi af aktiver og forpligtelser opgjort pa grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaadien af
fremfarselsberettiget  skattemaessigt  underskud,
males til den veadi, hvortil aktivet forventes at
kunne readliseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaadi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil vaare gaddende, ndr den udskudte skat forventes
udlgst som aktuel skat.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general meeting
(time of declaration).

Incometax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that alegal right of set-off exists and
the items are expected to be settled net or
simultaneously.

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the
liability, respectively.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their expected redlisable value, either by
settlement against tax of future earnings or by
setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are
measured at net realisation value.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legidation at the
reporting date and prevailing when the deferred
tax is expected to be released as current tax.
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Gaddsforpligtelser Liabilities
Gaddsforpligtelser méles til amortiseret kostpris, Liabilities are measured at amortised cost which
hvilket sedvanligvis svarer til nominel vaadi. usually corresponds to the nominal value.
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