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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar
- 31. december 2018 for Propeople Group ApS.

Arsrapporten er aflagt i overensstemmelse med

arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for 2018.

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

Arsrapporten indstilles til

generalforsamlingens godkendelse.

Kgbenhavn, den 29. maj 2019
Copenhagen, 29 May 2019

Direktion
Executive Board

The Executive Board and Board of Directors
have today considered and adopted the Annual
Report of Propeople Group ApS for the financial
year 1 January - 31 December 2018.

The Annual Report is prepared in accordance

with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at
31 December 2018 of the Company and of the
results of the Company operations for 2018.

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

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

- | A

Michael

foed Steensborg
Drejer

Bestyrelse

Board of Directors

Qo L an

Ole Andersen
formand
Chairman

—

Magnus Sveen Christensen

Drejer

Michael Koefoed Steensborg

Magnus Sveen Christensen

Nancy Susan Stango



Den uafhaengige revisors erklaering om udvidet

gennemgang

The Independent Practitioner’s Report

Til kapitalejeren i Propeople Group ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for Propeople Group ApS for regnskabséaret 1.
januar — 31. december 2018, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse,
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter drsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at rsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2018 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2018 i overensstemmelse med &rsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklerings-
standard for sma virksomheder og FSR — danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifelge disse standarder og krav
er nermere beskrevet i afsnittet "Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uathengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt
vores ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det op-
néede bevis er tilstrakkeligt og egnet som grund-
lag for vores konklusion.

To the Shareholder of Propeople Group ApS

Conclusion

We have performed an extended review of the Finan-
cial Statements of Propeople Group ApS for the
financial year 1 January - 31 December 2018, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
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
2018 and of the results of the Company operations
for the financial year 1 January - 31 December 2018
in accordance with the Danish Financial Statements
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 de-
scribed in the "Practitioner's responsibilities for the
extended review of the financial statements” section
of our report. We are independent of the Company
in accordance with the International Ethics Stan-
dards Board for Accountants' Code of Ethics for Pro-
fessional Accountants (IESBA Code) and the additio-
nal requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in ac-
cordance with these rules and requirements. We be-
lieve that the evidence we have obtained is sufficient
and appropriate to provide a basis for our conclu-
sion.



Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-

Management’s responsibility for the Finan-
cial Statements

Management is responsible for the preparation of

regnskab, der giver et retvisende billede i overens- Financial Statements that give a true and fair view

stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et érs-
regnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften; at oplyse om forhold vedrarende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, ind-
stille driften eller ikke har andet realistisk alter-
nativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlegger og
udferer handlinger med henblik pa at opnéa be-

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, 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.

Auditor’s responsibilities for the extended
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 assurance

graenset sikkerhed for vores konklusion om arsregn-j, regpect of our conclusion on the Financial State-

skabet og derudover udferer specifikt kree-
vede supplerende handlinger med henblik pé at
opné yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe--
den, analytiske handlinger og de specifikt kree-
vede supplerende handlinger samt vurdering af
det opnaede bevis.

Omfanget af handlinger, der udferes ved en ud-
videt gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.
Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form

for konklusion med sikkerhed om ledelsesberet-
ningen.

ments and, moreover, that we perform supplemen-
tary procedures specifically required to obtain addi-
tional assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical
procedures and the supplementary procedures spe-
cifically required as well as assessing the evidence
obtained.

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.



I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledelses-
beretningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden méade
synes at indeholde veasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet veesentlig fejlinformation i ledel-
sesberetningen.

Hellerup, den 29. maj 2019
Hellerup, 29 May 2019

Statsautoriseret revisor
State Authorised Public Accountant

mne16675

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 incon-
sistent with the Financial Statements or our know-
ledge obtained during the extended review, or
otherwise 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.

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
material misstatement in Management’s Review.
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Ledelsesberetning
Management’s Review

Arsrapporten for Propeople Group ApS for 2018 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Formidling af digitale ydelser til offentlige og private

virksomheder og organisationer via datterselskaber.
Udvikling i aret

Selskabets resultatopgarelse for 2018 udviser et
overskud pa DKK 171.682, og selskabets balance pr.
31. december 2018 udviser en egenkapital pd DKK
1.510.140.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse pa bedemmelsen af
arsrapporten.

Financial Statements of Propeople Group ApS for
2018 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules applying to reporting class
C.

The Annual Report has been prepared under
the same accounting policies as last year.

Main activity

Provision of digital services to public and private

companies and organizations through subsidiaries.

Development in the year

The income statement of the Company for 2018
shows a profit of DKK 171,682, and at 31
December 2018 the balance sheet of the
Company shows equity of DKK 1,510,140.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.



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

Note 2018 2017

DKK DKK
Bruttofortjeneste 4.142.674 1.321.609
Gross profit/loss
Personaleomkostninger 1 -3.897.865 -3.998.383
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -10.093 -15.431
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 234.716 -2.692.205
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 0 6.447.095
Income from investments in subsidiaries
Finansielle indtaegter 1.586 17.555
Financial income
Finansielle omkostninger 2 -16.362 -212.340
Financial expenses
Resultat for skat 219.940 3.560.105
Profit/loss before tax
Skat af arets resultat 3 -48.258 116.318
Tax on profit/loss for the year
Arets resultat 171.682 3.676.423
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Betalt ekstraordinzert udbytte 0 4.320.000
Extraordinary dividend paid
Overfgrt resultat 171.682 -643.577
Retained earnings

171.682 3.676.423




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Tilgodehavende fra tilknyttede selskaber vedrgrende selskabsskat
Receivable from group enterprises regarding corporation tax

Udskudt skatteaktiv

Deferred tax asset

Andre tilgodehavender

Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2018 2017
DKK DKK

19.155 11.258

4 19.155 11.258

5 4.839.526 4.914.523

4.839.526 4.914.523

4.858.681 4.925.781

4.363.903 2.976.861

114.223 566.675

523.563 571.821

302.500 304.018

5.304.189 4.419.375

122.679 54.269

5.426.868 4.473.644

10.285.549 9.399.425




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Selskabskapital 262.500 262.500
Share capital
Overfort resultat 1.247.640 1.075.958
Retained earnings
Egenkapital 1.510.140 1.338.458
Equity
Leverandgrer af varer og tjenesteydelser 566.800 1.233.413
Trade payables
Geeld til aktioneerer 1.452.112 1.452.112
Payables to shareholders
Geeld til tilknyttede virksomheder 4.943.530 4.849.246
Payables to group enterprises
Anden geeld 1.812.967 526.196
Other payables
Kortfristede geeldsforpligtelser 8.775.409 8.060.967
Short-term debt
Gaeldsforpligtelser 8.775.409 8.060.967
Debt
Passiver 10.285.549 9.399.425
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations
Koncernregnskab 7

Consolidated Annual Report



Egenkapitalopgerelse

Statement of equity

Egenkapital 1. januar

Equity at 1 January

Betalt ekstraordineert udbytte
Extraordinary dividend paid
Arets resultat

Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfart
Selskabskapital resultat | alt
Retained
Share capital earnings Total
DKK DKK
262.500 1.075.958 1.338.458
0 0 0
0 171.682 171.682
262.500 1.247.640 1.510.140
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Noter til arsregnskabet
Notes to the Financial Statements

2018 2017
DKK DKK
1 Personaleomkostninger

Staff expenses
Lenninger 3.600.818 3.732.428
Wages and salaries
Pensioner 296.734 258.546
Pensions
Andre personaleomkostninger 313 7.409
Other staff expenses

3.897.865 3.998.383
Gennemsnitligt antal medarbejdere 2 2

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

2 Finansielle omkostninger
Financial expenses

Banklan 208 12.500
Bank loan
Valutakurstab 0 137.495
Exchange rate differences
Renteudgifter skat 0 59.070
Interest expenses from the authorities
Renter aktionzerer 0 0
Interests shareholders
Andre renteomkostninger 16.154 3.275
Other interest expenses
16.362 212.340
3 Skat af arets resultat

Tax on profit/loss for the year
Arets udskudte skat -48.258 567.470
Arets aktuelle skat
Current tax for the year 0 -114.676
Korrektion til skat tidligere ar 0 -565.828
Corrections to tax previous years

-48.258 116.318
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Noter til arsregnskabet
Notes to the Financial Statements

4 Materielle anlagsaktiver
Property, plant and equipment

Andre anlaeg,
driftsmateriel og

inventar

Other fixtures and
fittings, tools and

equipment
DKK

Kostpris 1. januar 48.712
Cost at 1 January
Tilgang i arets lgb 17.990
Ad(ditions for the year
Kostpris 31. december 66.702
Cost at 31 December
Ned- og afskrivninger 1. januar 37.454
Impairment losses and depreciation at 1 January
Arets afskrivninger 10.093
Depreciation for the year
Ned- og afskrivninger 31. december 47.547
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 19.155

Carrying amount at 31 December

12



Noter til arsregnskabet
Notes to the Financial Statements

2018 2017
DKK DKK
5 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 4.914.523 4.676.757
Cost at 1 January
Tilgang i arets lgb 0 287.066
Additions for the year
Afgang i arets lgb 74.997 39.300
Disposals for the year
Kostpris 31. december 4.839.526 4.914.523
Cost at 31 December
Veerdireguleringer 1. januar 0 0
Value adjustments at 1 January
Veerdireguleringer 31. december 0 0
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 4.839.526 4.914.523

Carrying amount at 31 December

13



Noter til arsregnskabet
Notes to the Financial Statements

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the

capital ownership year
PP Webb
Produktion AB Stockholm, SE 157.120 100% - -
Propeople Inc. dba
FFW San Jose, CA, US 6.121 93% - -
FFW GmbH Vienna, AT 260.526 100% - -
WeArePropeople
LLC Dnepropetrovsk, UA 5.822 90% - -
FFW Danmark ApS Copenhagen, DK 131.250 100% 4.617.432 1.790.962
Propeople SRL Chisinau, MD 2.979 100% - -
FFW Deutschland
GmbH Berlin, DE 186.090 95% - -
Propeople Web
Design Ltda Campinas, BR 11.489 100% - -
FFW U.K. Limited London, UK 1.038 100% 612.319 3.549.952
Bysted A/S Copenhagen, DK 1.562.500 80% 3.020.263 540.718
FFW Vietnam LLC Hanoi, VN 11.703 100% - -
FFW France Paris, FR 7.442 100% - -

14



Noter til arsregnskabet
Notes to the Financial Statements

6 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst i indkomstaret
samt for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Det samlede belgb for skyldig
selskabsskat fremgar af arsrapporten for FFW Holding ApS.

The Danish group companies have joint liability for the groups taxes for the year and for Danish taxes related to dividend,
royalties and interests. The total tax liability is shown in the Annual Report for FFW Holding ApS.

7 Koncernregnskab
Consolidated annual report

Selskabet indgar i koncernrapporten for moderselskabet ICTA AB, Birger Jarlsgatan 57B, 11356
Stockholm, Sverige.

The Company is included in the Consolidated Annual Report of its Parent Company ICTA AB, Birger Jarlsgatan 57B, 11356
Stockholm, Sweden.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Propeople Group ApS for 2018 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uendret i
forhold til sidste ar.

Arsregnskab for 2018 er aflagt i DKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112 og
til koncernregnskabet for ICTA AB har selskabet
undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er aftholdt for at opné arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af eendre-
de regnskabsmaessige skan af belgb, der tidligere
har veeret indregnet i resultatopgerelsen.

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

palideligt.

Basis of Preparation

The Annual Report of Propeople Group ApS for
2018 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules under applying to reporting
class C.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2018 are presented
in DKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of ICTA AB, the Company has not
prepared consolidated financial statements.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi
nancial 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, including depreciation, write-
downs and provisions and reversals due to
changes in accounting estimates of amounts
previously recognized 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.

16



Regnskabspraksis

Accounting Policies

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan méles
palideligt.

Ved forste indregning males aktiver og
forpligtelser til kostpris. Efterfolgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

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.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.

Forskellen mellem balancedagens kurs og kursen pa

tidspunktet for tilgodehavendets eller gaeldens
opstéen indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er

nettoomsaetningen ikke oplyst i drsrapporten.

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

Assets and liabilities are initially measured
at cost. Subsequently, assets and liabilities
are measured as described for each item

below.

Translation policies

Transactions in foreign currencies are
translated at the exchange rates at the dates of
transaction. Gains and losses 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.

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 transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not
been disclosed in the Annual Report.

17



Regnskabspraksis

Accounting Policies

Nettoomsatning

Omfatter management fee fra koncernselskaber og
indregnes i resultatopgerelsen safremt levering og
risikoovergang til kgber har fundet sted inden
arets udgang.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger indeholder gager og
lenninger samt lonatheengige omkostninger.

Resultat af kapitalandele i
dattervirksomheder

Udbytte fra dattervirksomheder indtegtsfores i
resultatopgorelsen, nér de vedtages pa
generalforsamlingen i dattervirksomheden. Dog
modregnes udbytte som vedrerer indtjening i
dattervirksomheden for modervirksomheden overtog
denne i kostprisen for dattervirksomheden.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og
nedskrivninger af materielle og immaterielle

anlaegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrarer
regnskabsaret.

Revenue

Revenue comprises management fee from group
enterprises and is recognized in the income
statement when delivery and transfer of risk has
been made before year end.

Other external expenses

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

expenses, etc.

Staff expenses

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

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary. However, di-
vidends relating to earnings in the subsidiary
before it was acquired by the Parent Company are
set off against the cost of the subsidiary.

Amortisation, depreciation and
impairment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

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

Accounting Policies

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores
til arets resultat, og direkte pa egenkapitalen med
den del, der kan henfores til posteringer direkte
pé egenkapitalen.

Selskabet er sambeskattet med de 100% ejede
danske dattervirksomheder. Den danske
selskabsskat fordeles mellem de sambeskattede
danske selskaber i forhold til disses skattepligtige
indkomster.

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
transactions are recognised directly in the tax
attributable to equity.

The Company is jointly taxed with the wholly
owned Danish subsidiaries. The tax effect of the
joint taxation is allocated to Danish enterprises
in proportion to their taxable incomes.

19



Regnskabspraksis

Accounting Policies

Balancen
Materielle anlaegsaktiver

Materielle anlegsaktiver méles til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Andre anlag, driftsmateriel og inventar 54ar

Afskrivningsperiode og restveerdi revurderes arligt.

Kapitalandele i dattervirksomheder og
associerede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder méles til kostpris. I tilfzelde, hvor
kostprisen overstiger genindvindingsverdien,

nedskrives til denne lavere vaerdi.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured
at cost less accumulated depreciation and less
any accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up until
the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line basis
over the expected useful lives of the assets, which

are:

Other fixtures and fittings, tools and
equipment 5years
Depreciation period and residual value are

re-assessed annually.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost. Where cost exceeds the recove-
rable amount, write-down is made to this lower
value.
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Regnskabspraksis

Accounting Policies

Tilgodehavender

Tilgodehavender indregnes i balancen til

amortiseret kostpris, hvilket i al vaesentlighed svarer

til palydende veerdi. Der nedskrives til imgdegéelse
af forventede tab.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-

aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemessig vaerdi af aktiver
og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
maéles til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes

udlest som aktuel skat. ndring i udskudt skat, som

folge af &@ndringer i skattesatser, indregnes i
resultatopgerelsen.

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

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 differences 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, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, 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.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under
the legislation at the balance sheet date when the
deferred 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.
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Regnskabspraksis

Accounting Policies

Aktuelle skattetilgodehavender og -
forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle gaeldsforpligtelser

Ovrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vaerdi.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog
nised in the balance sheet as the expected
taxable income for the year adjusted for tax on
taxable incomes for prior years and tax paid on
account. Extra payments and repayment under
the on-account taxation scheme are recognised
in the income statement in financial income and
expenses.

Financial debts

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