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1Pingala A/S
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2Pingala A/S

Brøndby, 5 August 2019

Jørn Rejndrup Kent Alexandar Marc Højlund

Executive board

Kent Alexandar Marc Højlund

Board of Directors

Anders Nielsen

chairman

Nicolai Danefred Nielsen Henrik Berg Andersen

In our opinion the financial statements give a true and fair view of the Company's financial position at 30 June 

2019 and of its financial performance for the financial year 1 July 2018 - 30 June 2019.

We believe that the management commentary contains a fair review of the affairs and conditions referred to 

therein.

We recommend the annual report for adoption at the Annual General Meeting.

STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The Board of Directors and the Executive Board have today considered and approved the annual report for the 

financial year 1 July 2018 - 30 June 2019 for Pingala A/S.

The annual report is presented in accordance with the Danish Financial Statements Act.
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3Pingala A/S

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 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 

of accounting information 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: 

•  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.

•  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
    appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of

    the Company’s internal control. 

•  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

•  Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing

    related to events or conditions that may cast significant doubt on the Company’s ability to continue as a

    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

•  Evaluate the overall presentation, structure and contents of the Financial Statements, including the

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. 

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting in 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 Responsibility for the Audit of the Financial Statements

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 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 audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's Responsibility for the Financial Statements

We have audited the Financial Statements of Pingala A/S for the financial year 1 July 2018 - 30 June 2019, which 

comprise the accounting policies, income statement, balance sheet, statement of changes in equity and notes. 

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 Company's financial position at 30 June 

2019 and of the result of the Company's operations for the financial year 1 July 2018 - 30 June 2019 in 

accordance with the Danish Financial Statements Act.

Basis for Opinion

INDEPENDENT AUDITOR'S REPORT

To the shareholders of Pingala A/S

Opinion
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4Pingala A/S

INDEPENDENT AUDITOR'S REPORT

Elsinore, 5 August 2019

CVR no. 30 19 52 64

Kallermann Revision A/S - statsautoriseret revisionsfirma

Peter Kallermann

State Authorized Public Accountant

MNE no.: mne8285

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 audit of the Financial Statements, our responsibility is to read Management’s Review and, 
in doing so, consider whether Management’s Review is materially inconsistent with the Financial Statements or 
our knowledge obtained during the audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that Management’s Review is in accordance with the 
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial 

Statement Act. We did not identify any material misstatement of Management’s Review.

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

•  Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or

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

    the Company’s internal 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 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.

•  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's Review
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5Pingala A/S

The result for the year shows a profit of 8.322.850 DKK, which is considered to be satisfactory. The equity 

amounts to 9.671.007 DKK at 30 June 2019.

Events after the balance sheet date

No events have occurred after the balance sheet date to this date, which would influence the evaluation of this 

annual report.

MANAGEMENT'S REVIEW

Primary activities

The Company’s purpose is consultancy in connection with financial management and IT et cetera. 

Uncertainty relating to recognition and measurement

The financial report is not affected by uncertainty in recognition and measurement.

Development in activities and finances
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6Pingala A/S

Income and expenses from investments in group enterprises and associates

A proportional share of the result after tax in the subjacent companies is recognized according to the equity 

method in the income statement. Profit shares after tax in subsidiaries and associated companies are presented 

in the income statement in separate lines. A full elimination of group internal profit/loss is made on equity 

investments in the subsidiaries, whereas a proportional elimination of group internal profit/loss is made in 

associated companies.

Other external expenses comprise expenses for distribution, sale, marketing, administration, premises, bad 

debts, operational costs etc.

Staff costs

Staff costs comprise salaries and wages including holiday pay and pensions as well as social security costs, etc for 

the Company’s staff. Received compensations from the authorities have been deducted in staff costs.

Gross profit (loss)

With reference to the Danish Financial Statements Act section 32 revenue with deduction of cost of sales and 

external cost is condensed into one item called gross profit.

External expenses

The revenue from service rendered, which comprises service contracts, are recognized on a straight-line basis in 

the revenue concurrently with delivery of the services, as the services are rendered in the shape of an 

undefinable number of actions during a specified period of time.

Revenue is measured to fair value of the agreed fee ex. VAT and taxes charged on behalf of third parties. All 

discounts granted in connection with the sale are recognized in the revenue.

Information on omission of consolidated financial statement

With reference to section 110 of the Danish Financial Statements Act, the company has not prepared 

consolidated financial statements.

INCOME STATEMENT

Revenue

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates at the 

transaction date. Foreign exchange differences arising between the exchange rates at the transaction date and 

the date of payment are recognized in the income statement as financial income or expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated using the 

exchange rate at the balance sheet date. Exchange differences that arise between the rate at the transaction 

date and the one in effect at the payment date or the rate at the balance sheet date are recognized in the 

income statement as financial income or financial expenses.

Long-term assets purchased in foreign currency are translated at the exchange rate at the transaction date.

The accounting policies applied for these financial statements are consistent with those applied last year.

Foreign currency translation

This annual report of Pingala A/S for 2018/19 has been presented in accordance with the provisions of the Danish 

Financial Statements Act governing reporting class B enterprises with additional choice of a few rules from class C 

enterprises.

ANNUAL REPORT

ACCOUNTING POLICIES
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7Pingala A/S

ANNUAL REPORT

ACCOUNTING POLICIES

Machinery as well as other fixtures and fittings, tools, equipment and computer systems are measured at cost 

less accumulated depreciation and impairment losses. The basis of depreciation is cost less estimated residual 

value after the end of useful life.

Cost comprises the acquisition price and costs directly attributable to the acquisition until the time when it is 

ready to be put into operation. Concerning self-constructed assets the cost comprises direct and indirectly 

expenses to materials, components, subcontractors, wages and borrowing costs from specific and general 

borrowing, which directly relate to the construction of the single asset.

Where individual components of an item of equipment have different useful lives, they are accounted for as 

separate items, which are depreciated separately.

Straight-line depreciation is made on the basis of the following estimated useful lives of the assets:

Other fixtures and fittings, tools and equipment, 3-5 years

Computer systems, 3 years

The basis of depreciation is based on the residual value of the asset at the end of its useful life and is reduced by 

impairment losses, if any. The depreciation period and the residual value are determined at the time of 

acquisition and are re-assessed every year. Where the residual value exceeds the carrying amount of the asset, 

no further depreciation charges are recognized.

In case of changes in the depreciation period or the residual value, the effect on the amortisation charges is 

recognized prospectively as a change in accounting estimates.

Gains and losses on the disposal of equipment are determined as the difference between the sales price less 

Plant and equipment

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognized in the 

income statement by the portion attributable to the profit for the year and recognized directly in equity by the 

portion attributable to entries directly in equity. The tax share recognized in the income statement, and which is 

attached to the year’s extraordinary result, is attributed hereto, whereas the remaining share is attributed to the 
year’s ordinary result.

The Company is included in the Danish rules on mandatory joint taxation in Pingala A/S-koncernens Danish 

subsidiaries. Subsidiaries are included in the joint taxation from the time they are included in the consolidated 

accounts and on to the time, when they no longer are part of the consolidated accounts.

The Company is administration Company for the joint taxation and as consequence hereof settles all payment of 

Company tax with the Danish tax authorities.

On payment of joint taxation contributions, the current Danish corporation tax is allocated between the jointly 

taxed companies in proportion to their taxable income. Companies with tax losses receive joint taxation 

contributions from other companies that have used the tax losses to reduce their own taxable profit.

BALANCE SHEET

Financial income and expenses

Financial income and expenses comprise interest income and expense, leasing costs, gains and losses on 

securities, payables and transactions denominated in foreign currencies, amortisation of financial assets and 

liabilities as well as surcharges and refunds under the on-account tax scheme, etc.

Income tax
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8Pingala A/S

ANNUAL REPORT

ACCOUNTING POLICIES

Deferred tax is measured using the balance sheet liability method on all temporary differences between the 

carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognized on temporary 

differences relating to goodwill which is not deductible for tax purposes and on office premises and other items 

where temporary differences, apart from business combinations, arise at the date of acquisition without 

affecting either profit/loss for the year or taxable income.

Deferred tax is measured on basis of the tax rules and tax rates, which are valid according to the legislation on 

Tax payables and deferred tax

Work in progress is measured at sales value of the work performed calculated on basis of the stage of 

completion. The stage of completion is calculated as a share of the defrayed contract cost in proportion to the 

contract’s expected total costs. When it is likely, that the total contract costs will exceed the total income of a 
contract, the expected loss is recognized in the income statement.

When the sales value cannot be measured reliably, the sales value is measured at spent cost or to a lower net 

realisable value.

Received payment on account is to be deducted the sales value. The single contract is classified as receivables, 

when the net value is positive, and as payables, when the net value is negative.

Dividends

Proposed dividends are recognized as a liability at the date when they are adopted at the annual general meeting 

(declaration date). The expected dividend payment for the year is disclosed as a separate item under equity.

Prepayments

Accruals, recognized in short-term assets, comprise costs concerning the following accounting year.

Contract work in progress

Investments in subsidiaries and associates are recognised and measured under the equity method. This means 

that investments are measured at the pro rata share of the enterprises’ equity plus or less unamortised positive, 
or negative, goodwill and plus or less unrealised intra-group profits or losses.

The Company's share of the enterprises' profits or losses after elimination of unrealised intra-group profits and 

losses and less or plus amortisation of group goodwill.

Upon distribution of profit or loss, net revaluation of investments in subsidiaries and associates is transferred to 

reserve for net revaluation according to the equity method under equity.

Group goodwill is calculated as the dif¬ference between cost of the investments and the pro rata share of the fair 

value of the assets and liabilities. The amortization period for group goodwill is 5 years.

Receivables

Receivables are measured at amortised cost, usually equalling nominal value less provisions for bad debts.

Investments

Deposits are measured at cost

Investments in subsidiaries

Gains and losses on the disposal of equipment are determined as the difference between the sales price less 

disposal costs and the carrying amount at the date of disposal. Gains and losses are recognized in the income 

statement as other operating income and other operating costs, respectively.
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9Pingala A/S

ANNUAL REPORT

ACCOUNTING POLICIES

Financial liabilities are recognized at the date of borrowing at the net proceeds received less transaction costs 

paid. On subsequent recognition, financial liabilities are measured at amortised cost, corresponding to the 

capitalised value, using the effective interest rate. Accordingly, the difference between the proceeds and the 

nominal value is recognized in the income statement over the term of the loan.

Furthermore, the capitalized residual lease liability on financial leasing contracts is recognized in the financial 

liabilities.

Other financial liabilities are measured at net realisable value.

Deferred tax is measured on basis of the tax rules and tax rates, which are valid according to the legislation on 

the balance sheet date, when deferred tax is expected to become actual tax. Where alternative tax rules can be 

applied to determine the tax base, deferred tax is measured based on the planned use of the asset or settlement 

of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognized under other non-current 

assets at the expected value of their utilisation; either as a set-off against tax on future income or as a set-off 

against deferred tax liabilities in the same legal tax entity and jurisdiction.

Current tax receivable and payable is recognized in the balance sheet as tax computed on the taxable income for 

the year, adjusted for tax on the taxable income of prior years and for tax paid on account. Allowances under the 

tax prepayment scheme are included in the income statement as financial items. 

Liabilities other than provisions
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10Pingala A/S

ANNUAL REPORT

KEY FIGURES

2018/19 2017/18 2016/17 2015/16 2014/15

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Gross profit 34.277 26.760 18.823 14.345 11.986

Result from financial items -125 -91 -13 -5 -6

Result from running operations 9.704 7.741 5.862 3.204 2.744

Profit for the year 8.323 6.336 5.048 2.598 2.106

Assets 20.727 16.248 10.021 6.648 4.634

Equity 9.671 7.648 5.812 3.248 2.756

Average number of employees 22 18 13 11 8

Return on capital employed 52,0% 55,0% 64,0% 57,0% 74,0%

Solvency ratio 47,0% 47,0% 49,0% 49,0% 60,0%

Return on equity 96,0% 94,0% 111,0% 87,0% 106,0%

Financial highlights are defined and calculated  in accordance with "Recommendations & Ratios" issued by the 

Danish Society of Financial Analysts.

Ratios calculation formula:

 

Return on capital employed:

EBITDA x 100 / Average invested capital

Solvency ratio:

Equity ending x 100/Equity and liabilities ending

Return on equity:

Profit/losses for the year x 100 / Average equity

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: A
24

TG
-II

AQ
4-

Q
O

2I
E-

W
TP

H
U

-K
Q

BX
E-

W
3K

68



11Pingala A/S

ANNUAL REPORT

INCOME STATEMENT FOR 2018/19

2018/19 2017/18

Notes DKK DKK

Gross profit 34.276.666 26.760.142

Staff costs 1 -24.406.036 -18.846.846

Depreciation, amortisation and impairment losses -166.905 -172.603

Profit from ordinary operating activities 9.703.725 7.740.693

Income from investments in group enterprises 887.164 426.927

Financial income 2 38.457 21.382

Financial expenses -155.230 -112.842

Profit from ordinary activities before tax 10.474.116 8.076.160

Tax 3 -2.151.266 -1.740.437

PROFIT FOR THE YEAR 8.322.850 6.335.723

Proposed dividend 7.900.000 6.300.000

Reserve for net revaluation according to equity method 406.080 -63.073

Retained earnings 16.770 98.796

 8.322.850 6.335.723

Proposed distribution of results:
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12Pingala A/S

ANNUAL REPORT

BALANCE OF 30 JUNE 2019

2018/19 2017/18

Notes DKK DKK

Fixtures, fittings, tools and equipment 264.719 367.095

Leasehold improvements 75.617 86.912

Plant and equipment 4 340.336 454.007

Investments in group enterprises 1.098.563 707.509

Long-term tax receivables from group enterprises 360.294 156.838

Deposits, investments and receivables 196.642 196.642

Long-term investments and receivables 5 1.655.499 1.060.989

FIXED ASSETS 1.995.835 1.514.996

Trade receivables 11.502.924 6.977.542

Receivables from group enterprises 4.872.181 4.817.904

Other receivables 46.833 0

Deferred income assets 57.157 24.137

Receivables 16.479.095 11.819.583

Cash and cash equivalents 2.252.567 2.913.676

CURRENT ASSETS 18.731.662 14.733.259

ASSETS 20.727.497 16.248.255

ASSETS

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: A
24

TG
-II

AQ
4-

Q
O

2I
E-

W
TP

H
U

-K
Q

BX
E-

W
3K

68



13Pingala A/S

ANNUAL REPORT

BALANCE OF 30 JUNE 2019

2018/19 2017/18

Notes DKK DKK

Contributed capital 6 625.000 625.000

Reserve for net revaluation according to equity method 938.459 532.379

Retained earnings 207.548 190.778

Proposed dividend recognised in equity 7.900.000 6.300.000

EQUITY 9.671.007 7.648.157

Provisions for deferred tax 4.000 16.000

PROVISIONS 4.000 16.000

Tax payables 2.247.984 1.611.637

Tax payables to group enterprises 111.063 193.105

Long-term liabilities other than provisions 2.359.047 1.804.742

Debt to banks 84.451 125.807

Trade payables 691.635 782.798

Payables to group enterprises 43.425 6.940

Payables to associates 2.330 2.330

Tax payables 1.481.637 1.328.871

Other payables 6.389.965 4.532.610

Short-term liabilities other than provisions 8.693.443 6.779.356

LIABILITIES OTHER THAN PROVISIONS 11.052.490 8.584.098

EQUITY AND LIABILITIES 20.727.497 16.248.255

Related parties 7

Contingent liabilities 8

Mortgages and collaterals 9

EQUITY AND LIABILITIES
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14Pingala A/S

ANNUAL REPORT

STATEMENT OF CHANGES IN EQUITY FOR 2018/19

2018/19 2017/18

DKK DKK

Capital, beginning balance 625.000 625.000

Capital, ending balance 625.000 625.000

Equity, beginning balance 532.379 595.452

Increase of equity 406.080 0

Decrease of equity 0 -63.073

Equity, ending balance 938.459 532.379

Retained earnings, beginning balance 190.778 91.982

Increase 16.770 98.796

Retained earnings, ending balance 207.548 190.778

Dividend, beginning balance 6.300.000 4.500.000

Increase 7.900.000 6.300.000

Decrease -6.300.000 -4.500.000

Dividend, ending balance 7.900.000 6.300.000

Equity, ending balance 9.671.007 7.648.157

Contributed capital:

Reserve for net revaluation according to equity method:

Retained earnings:

Proposed dividend:
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15Pingala A/S

NOTES

2018/19 2017/18

DKK DKK

Wages and salaries 21.130.075 16.693.743

Post-employment benefit expense 2.262.757 1.686.021

Social security contributions 161.858 119.005

Other employee expense 851.346 348.077

Employee benefits expense 24.406.036 18.846.846

Average number of employees 22 18

Interest income from group enterprises 38.115 21.265

Exchange rate profit 342 117

Other finance income 38.457 21.382

Current tax expense 2.167.132 1.725.550

Adjustments for deferred tax -12.000 -11.000

Adjustments for current tax of prior period -3.866 25.887

Tax expense on ordinary activities 2.151.266 1.740.437

Cost, beginning balance 815.933 815.933

Additions 53.234 0

Cost, ending balance 869.167 815.933

Accumulated depreciation, beginning balance -448.838 -286.065

Depreciation -155.610 -162.773

Accumulated depreciation, ending balance -604.448 -448.838

Fixtures, fittings, tools and equipment, ending balance 264.719 367.095

Cost, beginning balance 112.948 77.791

Additions 0 35.157

Cost, ending balance 112.948 112.948

Accumulated depreciation, beginning balance -26.036 -16.206

Depreciation -11.295 -9.830

Accumulated depreciation, ending balance -37.331 -26.036

Leasehold improvements, ending balance 75.617 86.912

Leasehold improvements:

ANNUAL REPORT

1. Staff costs

2. Other finance income

3. Tax

4. Plant and equipment

Fixtures, fittings, tools and equipment:
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16Pingala A/S

NOTES

ANNUAL REPORT

2018/19 2017/18

DKK DKK

Investments, gross, beginning balance 175.130 85.000

Additions to investments 0 90.130

Disposals of investments -15.026 0

Investments, gross, ending balance 160.104 175.130

Accumulated revaluations of investments, beginning balance 532.379 595.452

Profit (loss) related to investments (revaluation) 887.164 -207.718

Dividend income related to investments (revaluations) -450.000 -490.000

Other adjustments related to investments -31.084 634.645

Accumulated revaluations of investments, ending balance 938.459 532.379

Long-term investments and receivables, ending period 1.098.563 707.509

Identification number: 36 99 82 10

Related entity name: Pingala Vest ApS

Registered office: Hedensted

Equity interest in subsidiary company 70,00% 90,00%

Equity 1.451.983 730.564

Profit (loss) 1.221.419 529.919

Identification number: 38 57 57 67

Related entity name: Pingala Middle East ApS

Registered office: Brøndby

Equity interest in subsidiary company 100,00% 100,00%

Equity -946.963 -634.645

Profit (loss) -312.318 -684.645

Identification number: 39 62 61 79

Related entity name: Pingala BI ApS

Registered office: Brøndby

Equity interest in subsidiary company 100,00% 100,00%

Equity 82.175 50.000

Profit (loss) 32.175 0

7. Related parties

Subsidiary 1:

Subsidiary 2:

Subsidiary 3:

5. Investments

Investments in group enterprises:

6. Contributed capital

The contributed capital consists of 625.000 shares of 1 DKK, hereof 437.500 A-shares and 187.500 B-shares. The 

B-shares are non-voting shares.
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17Pingala A/S

NOTES

ANNUAL REPORT

The Company has entered into a car leasing contract with an average lease payment of 123 DKK’000. 

The leasing contract has a maturity period of 11 months with a total residual lease payment of 112 DKK’000.

The Company has entered into a rent obligation, which at the balance sheet date amounts to 450 DKK’000 in the 
non-cancellable period expiring 31 August 2020 at the earliest.

The Group's Danish companies are jointly and severally liable for tax of the Group's jointly taxable income as well 

as for joint registration of VAT.

9. Mortgages and collaterals

There are no mortgages or collaterals.

8. Contingent liabilities
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Y0kbfVrMRTu+dtE9xWepLwLx9L05t5Qguu+YwuDcfTvUHdB91khep9L3xnbuZ1hiTQJj/9qaR2Hc
sCNccW0PPNqNykEz99+TtSVk24qfh+vwsbIoeetMj9jGqbQThThHEgu9GXgb186LCYVAwAvKK5eH
EXOXE2wLIKJXI5BcSQRKPa5Dgj2XIgLv4J8xCPhz+DxoQ8ovlkLIWIWaZefNZADkWEqzJEAHfnGB
b8I0XpT4gMSJTPwW652zQJo3CUfale0uN0+3cTRwMDfmnX516kds6zjC0L2sTUreo0FZd/GHo2fC
hcidk1HPoOr6hEVSgeQ6W/FLSi66EwqWY3Ngjw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE3NzYz
  signingRequestId NDIyOTAwNw==
  document_digests 
  _challenge QjFVNUotUTgzWFotTjIxRzMtWVlVQUstRTRLR1otSDJKQUU=
  TimeStamp MjAxOS0wOC0wNiAwODoxOToyOCswMDAw

            


  
 
 
 
 
 
 gC9gZ41uluvLSSsgSDmeUglkQP4CndA0I3o/h7x1Elg=


 
ZFXRBLSPOwzigbEWM2wI74h9ju0khrxMN1TM938zP1G6c4wO3+9XrXCgFzUm1r6ENyIwm+jlHejL
a32i0m0rmDaVvD+uBQhA1Y9yhKUzmXWyXdQ3aU0Km2oytJl9wsTrOOvy2pEfXIc3zcmbrbuH2LNR
wcGdBvUn3J/eKnUoxLgwme5XkeUMuVz+xHe8yiVc4SWpPORZyiXyNebcbY/gEk4dUyZXJlRdCSAD
NsALwXAWI787M9HtYkK+ZJXnYgwbI8g7n78eUfOq/WUxo057t3o2EIen7nHkykGI4cqUQz369hls
6xtJVDz3SdBWVLi4wQfG5N56nghtvlz5SCV2BA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc1LjAuMzc3MC4xNDIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NDIyOTAwOQ==
  document_digests W3sia2V5IjoiQTI0VEctSUlBUTQtUU8ySUUtV1RQSFUtS1FCWEUtVzNLNjgiLCJkaWdlc3QiOiJiNDg4OTcwZTMyNTg1MzE5MWExMmQxNzcxZGJjNGVlODQxNGQwOGI5OTllOWZiMjgyY2EwZWUzMjNiOGJmODU0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0lRQ0QtODZJMUgtOEtWMFgtQzY2N1YtN1gwWDItMlFLSTMiLCJkaWdlc3QiOiIxZGE1NzM1ODEyNDdhZWM2YWI1OGYyZmE1NDMwYWEwZDhmOWFkNGIxOTQyMWU1MDYwN2ZhZjkzNjNjMDVjOTA2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RUJQUUctVDFUVkUtUUlHQjAtQ0JIN0gtSzAxVUctUDI2ME0=
  TimeStamp MjAxOS0wOC0wNiAxMDoyMDo0OCswMDAw

            


  
 
 
 
 
 
 P7zPna0ruNy3h8dfHCWxgjGTpFtuDRet9PAkF9XOk3A=


 
jMhtJEZQI5xcOU9ArdaYUuvtXrEHA2YsDOCnvA4WXRvfR++2K1EvAq80+77izMCqkOexlNleRmk/
thI39zNaLNa5la1B7B3mhl7RYlFqhBm/1pRbtd9AVxTOZM+58My9sZ87FkLhlX0Xw4AbKyfEz687
RAkRjFUilKdlgmU2YmQIr+0jDwOJz1jMajSipfd8ZOG2ODaQra0NCwsfWT7lQyLCpteS36pBNU8K
HnMKET+aUuYcEzTGiWQz9oY1iJZqBQFrZmRW2ptCfxIxnSlRznrmnoVrwx5jt9cgcc/TPlry8bnw
g0+nL1FO+Tspdi+fdukhjz5mw28a/eNj1kCepw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc1LjAuMzc3MC4xNDIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NDIyOTAwNQ==
  document_digests W3sia2V5IjoiQTI0VEctSUlBUTQtUU8ySUUtV1RQSFUtS1FCWEUtVzNLNjgiLCJkaWdlc3QiOiJiNDg4OTcwZTMyNTg1MzE5MWExMmQxNzcxZGJjNGVlODQxNGQwOGI5OTllOWZiMjgyY2EwZWUzMjNiOGJmODU0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0lRQ0QtODZJMUgtOEtWMFgtQzY2N1YtN1gwWDItMlFLSTMiLCJkaWdlc3QiOiIxZGE1NzM1ODEyNDdhZWM2YWI1OGYyZmE1NDMwYWEwZDhmOWFkNGIxOTQyMWU1MDYwN2ZhZjkzNjNjMDVjOTA2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NVVYT0EtN0JWTU0tVldVRkMtRkU3SE8tRUdMRVUtWkdPUU4=
  TimeStamp MjAxOS0wOC0wNiAxODo0NDo1MyswMDAw

            


  
 
 
 
 
 
 g2pBjpYyOh2xazXQQxPXh889TOrT43aN8v/sCYZ0uDc=


 
vxu2P4TYbV1ltqqd/AbqxxjQm1GxpSJ4PTwwkVmGWLqJ7BBFaHruHFfm1qQ+prxr8ay0MnJbc8tN
ppLwmTxXVVJIXQP2cvFdqQ3I4CtHNzxslQqF4TBQgRPPHyh4ETzx435J74LZ3V9j/j29smkT/Hgw
SIdGSEO/5Xp8kRR6sFoRZoOQlx4Cbld/IaCoM2hVLrefhoceq3IXeBOX82vdsakVJMgpYhW67r9S
DEwAsZAWoAFHDMksEH0Rbf2x6D6u2c7uU2ngRQAx80NITnxlcE27h2uBTiJcJfp/zfjkCHgJbiyD
wV2IGQFRQsuBjOOp3eQcuHI7talO7LTjHiHO2Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId NDIyOTAwNg==
  document_digests W3sia2V5IjoiQTI0VEctSUlBUTQtUU8ySUUtV1RQSFUtS1FCWEUtVzNLNjgiLCJkaWdlc3QiOiJiNDg4OTcwZTMyNTg1MzE5MWExMmQxNzcxZGJjNGVlODQxNGQwOGI5OTllOWZiMjgyY2EwZWUzMjNiOGJmODU0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0lRQ0QtODZJMUgtOEtWMFgtQzY2N1YtN1gwWDItMlFLSTMiLCJkaWdlc3QiOiIxZGE1NzM1ODEyNDdhZWM2YWI1OGYyZmE1NDMwYWEwZDhmOWFkNGIxOTQyMWU1MDYwN2ZhZjkzNjNjMDVjOTA2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SDQ2MFotNEw3RE8tUVREQTgtTEk0UFEtNDdVQTctMkVFTVY=
  TimeStamp MjAxOS0wOC0wNiAxOTo0OTo1MiswMDAw
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