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Ledelsespategning

Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2019 for Meltwater Danmark ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter min opfattelse et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af resultatet af sel-
skabets aktiviteter for 2019.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegarelse for de forhold, beretningen

omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 26. august 2020
Kobenhavn, 26 August 2020

Direktion
Executive Board

Helena Naverbrant
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The Executive Board has today considered and
adopted the Annual Report of Meltwater Danmark
ApS for the financial year 1 January - 31 December
2019.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In my opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2019 of the Company and of the results
of the Company operations for 2019.

In my opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

I recommend that the Annual Report be adopted at
the Annual General Meeting.



Den uafhangige revisors erklzaering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejeren i Meltwater Danmark ApS

Konklusion
Vi har udfert udvidet gennemgang af arsregnskabet

for Meltwater Danmark ApS for regnskabsaret 1.
januar - 31. december 2019, der omfatter resultat-
opgorelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at drsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31.
december 2019 samt af resultatet af selskabets aktivi-
teter for regnskabséret 1. januar - 31. december 2019
i overensstemmelse med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaringsstan-
dard for sma virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnska-
ber, der udarbejdes efter arsregnskabsloven. Vores
ansvar ifglge disse standarder og krav er neermere be-
skrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s etiske regler) og
de yderligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opndede bevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.
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To the Shareholder of Meltwater Danmark ApS

Conclusion
We have performed an extended review of the

Financial Statements of Meltwater Danmark ApS
for the financial year 1 January - 31 December
2019, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting poli-
cies. The Financial Statements are prepared in ac-
cordance with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial 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 operations
for the financial year 1 January - 31 December 2019
in accordance with the Danish Financial State-
ments Act.

Basis for conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the ”Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and
requirements. We believe that the evidence we have
obtained is sufficient and appropriate to provide a
basis for our conclusion.



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Vasentlig usikkerhed vedrerende fortsat drift

Vi gor opmearksom p4, at der er vaesentlig
usikkerhed, der kan rejse betydelig tvivl om
selskabets mulighed for at fortsaette driften. Vi
henviser til note 1i regnskabet, hvoraf usikkerheden
fremgar.

Vores konklusion er ikke modificeret vedreorende
dette forhold.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et drsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gare dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet. Dette kreaever, at vi planlegger og udferer
handlinger med henblik pa at opna begranset sikker-
hed for vores konklusion om arsregnskabet og derud-
over udferer specifikt kravede supplerende handling-
er med henblik pa at opna yderligere sikkerhed for
vores konklusion.
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Material Uncertainty Related to Going
Concern
It should be noted that a material uncertainty exists

which may cast significant doubt on the Company’s
ability to continue as a going concern. We refer to
note 1 to the Financial Statements, where the
uncertainty is disclosed.

Our opinion has not been modified in respect of
this matter.

Management’s responsibility for the Finan-
cial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€rITor.

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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements
Our responsibility is to express a conclusion on the

Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af foresporgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende hand-
linger samt vurdering af det opniede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

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 ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved den udvidede gen-
nemgang eller pd anden méde synes at indeholde vee-
sentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.
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An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.

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 conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially inconsi-
stent with the Financial Statements or our know-
ledge obtained during the extended review, or other-
wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

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 vee-
sentlig fejlinformation i ledelsesberetningen.

Aarhus, den 26. august 2020

Aarhus, 26 August 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Rasmus Mellergaard Stenskrog

statsautoriseret revisor
State Authorised Public Accountant

mne34161
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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 ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets vasentligste aktivitet er salg og udvikling
af softwareprodukter.

Udvikling i dret

Selskabets resultatopgarelse for 2019 udviser et over-
skud pa DKK 751.136, og selskabets balance pr. 31.
december 2019 udviser en negativ egenkapital pa
DKK 5.517.204.

Kapitalberedskabet

Der henvises til note 1.

Begivenheder efter balancedagen

Der henvises til note 2.
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Main activity

The Company's main activity is to sell and develop
softwareproducts.

Development in the year

The income statement of the Company for 2019
shows a profit of DKK 751,136, and at 31 December
2019 the balance sheet of the Company shows nega-
tive equity of DKK 5,517,294.

Capital resources

Please refer to note 1.

Subsequent events

Please refer to note 2.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
DKK DKK

Bruttofortjeneste 8.190.305 8.339.615
Gross profit/loss
Personaleomkostninger 3 -7.455.223 -7.592.625
Staff expenses
Resultat for finansielle poster 735.082 746.990
Profit/loss before financial income and expenses
Finansielle indteegter 4 51.176 10.765
Financial income
Finansielle omkostninger -35.122 -7.508
Financial expenses
Resultat for skat 751.136 750.247
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 751.136 750.247
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 751.136 750.247
Retained earnings

751.136 750.247
58
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2019 2018

DKK DKK

Kontraktaktiver 248.357 307.141
Contract assets
Andre tilgodehavender 140.567 146.837
Other receivables
Finansielle anlaagsaktiver 388.924 453.978
Fixed asset investments
Anlagsaktiver 388.924 453.978
Fixed assets
Tilgodehavender fra salg og tienesteydelser 3.685.372 4.748.910
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 3.718.197 3.882.207
Receivables from group enterprises
Kontraktaktiver 963.923 1.005.023
Contract assets
Udskudt skatteaktiv 560.000 560.000
Deferred tax asset
Periodeafgraensningsposter 8.773 14.423
Prepayments
Tilgodehavender 8.936.265 10.210.563
Receivables
Likvide beholdninger 410.784 317.048
Cash at bank and in hand
Omseatningsaktiver 9.347.049 10.527.611
Current assets
Aktiver 9.735.973 10.981.589
Assets
| 5
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019 2018
DKK DKK

Selskabskapital 125.000 125.000
Share capital

Overfart resultat -5.642.294 -6.393.430
Retained earnings

Egenkapital -5.517.294 -6.268.430
Equity

Modtagne forudbetalinger fra kunder 12.522.625 13.526.176
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser 380.920 261.664
Trade payables
Anden gaeld 1.807.041 2.633.973
Other payables

Periodeafgreensningsposter 542.681 828.206
Deferred income

Kortfristede gaeldsforpligtelser 15.253.267 17.250.019
Short-term debt

Galdsforpligtelser 15.253.267 17.250.019
Debt

Passiver 9.735.973 10.981.589
Liabilities and equity

Going concern 1
Capital resources

Begivenheder efter balancedagen 2
Subsequent events

Eventualposter og gvrige gkonomiske forpligtelser 5
Contingent assets, liabilities and other financial obligations

Neertstaende parter 6
Related parties

Anvendt regnskabspraksis 7
Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
125.000 -6.393.430 -6.268.430
0 751.136 751.136
125.000 -5.642.294 -5.517.294
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Noter til arsregnskabet
Notes to the Financial Statements
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Going concern
Capital resources

Selskabet har tabt selskabskapitalen. Selskabets ledelse forventer at kunne reetablere selskabskapitalen via
den fremtidige indtjening i selskabet eller en kapitaltilfarsel. Selskabets moderselskab har endvidere afgivet en
statteerkleering til fordel for selskabet.

Meltwater koncernen i USA har i Q1 2020 ikke formaet at overholde lanebetingelserne hos deres primzere
langiver, hvorved lanet kan fordres indfriet med kort varsel. Langiver har indikeret villighed til fortsat at stille
finansiering til radighed, men der er endnu ikke udarbejdet en ny laneaftale. Koncernen har de seneste 3 ar
leveret positive pengestremme, men regnskabsmaessigt underskud i alle 3 ar. Koncernen har fremlagt et
budget, som viser fortsat positive pengestramme frem til minimum juni 2021. Ledelsen anerkender, at der er
stor usikkerhed omkring budgettet og Covid-19 ogsa har en indvirkning pa denne usikkerhed

Det er ledelsens vurdering, at der er veesentlig usikkerhed, der kan rejse betydelig tvivl om selskabets mulighed
for at fortsaette drift, s&fremt koncernen ikke opnar fortsat finansiering fra ekstern langiver. Ledelsen forventer at
finansieringen opnds, hvorved koncernen har evnen til at honorere statteerklzeringen til fordel for Meltwater

Danmark ApS, hvorfor regnskabet er aflagt under forudsaetning om fortsat drift.
The Company has lost its share capital. Company Management expects to restore the share capital through future earnings in

the Company or a capital increase. Furthermore the parent Company has issued a letter of support to the Company.

In Q1 2020, the Meltwater group in USA failed to comply with the loan conditions of its primary lender, which means that the
loan can be terminated at short notice. The lender has indicated willingness to continue its loan arrangements, but a new loan
agreement has not yet been entered. For the past 3 years the Group has provided positive cash flows, but accounting deficits
for all 3 years. The Group has presented a budget that shows continued positive cash flows until at least June 2021.

Management acknowledge that the budget is uncertain and Covid-19 has caused further uncertainty about the budget.

Management assess material uncertainty exists which may cast significant doubt about the Company's ability to continue as a
going concern should the Group not obtain continued financing from external lenders. Management expect the the financing to
be obtained, whereby the Group has the ability to honor the letter of support in favor of Meltwater Danmark ApS, which is why

the financial statement have been prepared under the assumption of going concern.
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Noter til arsregnskabet
Notes to the Financial Statements
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Begivenheder efter balancedagen
Subsequent events

Konsekvenserne af COVID-19, hvor regeringer verden over har taget beslutning om at "lukke landene ned, har

skabt starre global usikkerhed og forventes at pavirke markedsvaeksten negativt. Ledelsen anser

konsekvenserne af COVID-19 som en begivenhed, der er opstaet efter balancedagen (31. december 2019), og

udgar derfor en ikke-regulerende begivenhed for selskabet. Selskabets ledelse forventer, at indtjeningen i 2020

bliver pavirket af konsekvenserne af COVID-19, men det er for tidligt at vurdere omfanget.

The consequences of COVID-19, where governments around the world have decided to "shut down the countries", have

created global uncertainty and are expected to negatively impact market growth. Management considers the consequences of

COVID-19 as an event that occurred after the balance sheet date (December 31, 2019) and therefore constitutes a non-

adjusting subsequent event for the company. Management expects earnings in 2020 to be affected by the consequences of

COVID-19, but it is too early to assess the scope.

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

2019 2018

DKK DKK
7.149.712 7.280.869
203.537 224.290
72.928 83.378
29.046 4.088
7.455.223 7.592.625
14 15
46.259 2.015
4.917 8.750
51.176 10.765
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Noter til arsregnskabet
Notes to the Financial Statements
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2019 2018
DKK DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Lejeforpligtelser, uopsigelighedsperiode op til 6 mdr. 482.185 498.571

Lease obligations, period of non-terminability 6 months

Eventualaktiver
Contingent assets

Selskabet har et ikke indregnet skatteaktiv pa DKK 990.522 pr. 31. December 2019
The company has not recognized tax asset of DKK 990.522 on 31. december 2019

14



Noter til arsregnskabet
Notes to the Financial Statements
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Nzertstaende parter
Related parties

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Meltwater Holding B.V, Herengracht 576, Amsterdam 1017 CJ, Netherlands

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office

Meltwater Holding B.V
Koncernrapporten for Meltwater Holding B.V kan rekvireres pa falgende adresse:
The Group Annual Report of Meltwater Holding B.V may be obtained at the following address:

Meltwater Holding B.V.
Herengracht 576
Amsterdam 1017 CJ
Netherlands
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Noter til arsregnskabet
Notes to the Financial Statements

-7 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Meltwater Danmark ApS for 2019
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2019 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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The Annual Report of Meltwater Danmark ApS for
2019 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.

16



Noter til arsregnskabet
Notes to the Financial Statements

7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen

Nettoomsatning

Indregning af omsaetning folger IFRS 15.

Indtaegter ved levering af serviceydelser indregnes
som omsatning i takt med levering af ydelsen,
inklusiv identifikation af preestations forpligtelser og
indregning af variable forhold. Indregning sker som
principal.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

pwc

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Revenue

Revenue recognision follows IFRS 15.

Income from supply of services is recognised as
revenue concurrently with delivery of the service,
including identification of performance obligations
and recognition of variable considerations.
Recognision is performed as principal.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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Noter til arsregnskabet
Notes to the Financial Statements

7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsaetning, omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Kontraktaktiver

Kontraktaktiver omfatter aktiverede
kontraktomkostninger og ret til betaling for delvist
opfyldte leveringsforpligtelser.

.

pwe

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses for raw
materials and consumables and other external
expenses.

Staff expenses
Staff expenses comprise wages and salaries as well
as payroll expenses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Contract assets

Contract assets consist of recognised cost of
contract and the rights of payment from partial
deliverede agreements.
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Noter til arsregnskabet
Notes to the Financial Statements

7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

pwe

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.
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7  Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

pwc

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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