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o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.
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English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. juli 2022 - 30. juni
2023 for Graduateland ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2023 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2022 - 30. juni 2023.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn NV, den 22. januar 2024
Kobenhavn NV, 22 January 2024

Direktion

Managing Director

Nicolas Yves Lombard

Bestyrelse

Board of directors

Adrien Pascal Pierre Marie Ledoux

Chairman

Today, the Board of Directors and the Managing
Director have approved the annual report of
Graduateland ApS for the financial year 1 July
2022 - 30 June 2023.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 30 June 2023
and of the results of the Company's operations for
the financial year 1 July 2022 — 30 June 2023.

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Nicolas Yves Lombard
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Graduateland ApS

Konklusion

Vi har revideret &rsregnskabet for Graduateland
ApS for regnskabsaret 1. juli 2022 - 30. juni 2023,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance, egenkapitalopgerelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2023 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
juli 2022 - 30. juni 2023 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board  for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

ternational

ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholders of Graduateland ApS

Opinion

We have audited the financial statements of
Graduateland ApS for the financial year 1 July
2022 - 30 June 2023, which comprise a summary
of significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes, for the Company. The financial
statements are prepared under the Danish

Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 30 June 2023, and of the results of the
Company's operations for the financial year 1 July
2022 - 30 June 2023 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Fremhzevelse af forhold i regnskabet

Vi gor opmarksom pé note 1 om usikkerhed ved
indregning af andre driftsindteegter pa i alt kr. 17
mio 1 Aarsrapporten vedrerende verdien af
Graduateland ApS's kunder, som er solgt til
JobTeaser SA iregnskabséret 2022-2023.

Ved afleggelsen af arsrapporten har ledelsen
vurderet, at der er usikkerhed omkring vaerdien
heraf. Verdien er beregnet ud fra en DCF-model.
beskrivelsen i

Der henvises 1 gvrigt til

ledelsesberetningen.

Vores komklusion er ikke endret som folge af
dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Emphasis of Matter

We would like to draw your attention to Note 1
about insecurity about recognition of other
operating income for a total of DKK 17 mio in the
annual report regarding the client value from the
sale of the clients from Graduateland ApS to
JobTeaser SA in the financial year 2022-2023.

By presentation of the annual report the
management has assessed that there is insecurity
regarding the value. The value is calculated on the
basis of a DCF-model. Further, please see
description in the management's statement.

Our conclusion has not been modified as a
consequence of this matter.

Management’s  Responsibilities  for  the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opstd som falge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of

these financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

. 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,
misrepresentations, or the override of

intentional omissions,

internal control.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnédede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspéategning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke laengere kan fortsaette
driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder péd en sadan
made, at der gives et retvisende billede her-
af.

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 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

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

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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Kebenhavn, den 22. januar 2024
Copenhagen, 22 January 2024

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Jan Tennesen

statsautoriseret revisor

State Authorised Public Accountant
mne9459

Casper Christiansen
statsautoriseret revisor

State Authorised Public Accountant
mne44100
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Selskabsoplysninger
Company information

Grant Thornton, Godkendt Revisionspartnerselskab

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director
Revision

Auditors

Modervirksomhed

Parent company

Graduateland ApS

Dortheavej 8, 1

2400 Kgbenhavn NV

CVR-nr.: 33511566
Company reg. no.

Stiftet: 3. marts 2011
Established: 3 March 2011
Hjemsted: Kebenhavn NV
Domicile: Copenhagen
Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June

Adrien Pascal Pierre Marie Ledoux, Chairman

Nicolas Yves Lombard

Nicolas Yves Lombard

Grant Thornton, Godkendt Revisionspartnerselskab
Stockholmsgade 45
2100 Kgbenhavn ©
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Ledelsesberetning
Management'’s review

Selskabets vaesentligste aktiviteter

Graduateland ApS formal er at drive virksomhed
med administration af diverse hjemmesider og
hermed forbundet virksomhed. Graduateland ApS'
lukket ned i

tidligere  karriereportal er

regnskabséret.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttofortjeneste udger 42.114 tkr. mod
28.836 t.kr. sidste ar. Arets resultat udger 10.882
t.kr. mod 6.527 t.kr. sidste ar.

Ledelsen anser arets resultat for tilfredsstillende.

Regnskabsaret 2022-2023 har veret et specielt
regnskabsér og kan ikke sammenlignes med de
tidligere regnskabsar. Den gloable ekonomiske
nedgang har resulteret i et fald i investeringer fra
kunderne, da efterspergslen pa rekruttering er
faldet som folge af den ekonomiske nedgang.
Dette har pavirket selskabets omsatning, bade med
fraflyttede kunder (dvs. dem som ikke fornyer
deres tjenester) eller frafaldende indtegter i
tilfeelde af fornyelser. Derudover har skiftet tilbage
til mere fysisk tilstedevaerelse 1 virksomheder og
skoler (sammenlignet med den virtuelle
tilstedevaerelse under Covid-19) sat en stopper for
salget af et af selskabets digitale produkter.

Samtidig er regnskabsaret praeget af, at
Graduateland ApS 1 regnskabsaret er blevet
integreret i JobTeaser's koncern. Dette har
medfert, for at harmonisere transfer pricing i
koncernen, at kunderne er flyttet fra Graduateland
ApS til JobTeaser SA. Graduateland ApS er nu et
datterselskab, som aflgnnes efter en "cost+ and

commission" model.

The principal activities of the company
Graduateland ApS's activity is administration of
various websites and related business to this.
Graduateland ApS' former career portal has been
closed down in the financial year.

Development in activities and financial matters

The gross profit for the year totals tDKK 42,114
against tDKK 28,836 last year. Result of the year
totals tDKK 10,882 against tDKK 6,527 last year

Management considers the net profit for the year
satisfactory.

The financial year 2022-2023 har been special for
several reasons and cannot be compared to
previous ones. The global economic slowdown has
resulted in a decrease in investments from our
clients, consequently reducing their recruitment
needs. This has had an immediate impact on our
revenues, with churned clients (i.e., those not
renewing their services) or significantly decreased
revenues in case of renewals. Additionally, the
shift back to more in-person presence in
businesses and schools (compared to the full
remote during the COVD periods) has put an end
to the selling of one of our digital products.

At the same time, Graduateland ApS was
integrated into JobTeaser's group. This led -in
order to harmonize the transfer pricing inside the
group- to gradually transfer the clientele from
Graduateland ApS to JobTeaser. Graduateland is
now a subsidiary remunerated on a "cost+ and
commission" model.

Graduateland ApS - Arsrapport for 2022/23 9
Annual report 2022/23

Penneo dokumentnagle: INPYM-VMZUE-GWYYU-0OF7F-JTUEQ-JS8P8



Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgoerelse 1. juli - 30. juni
Income statement 1 July - 30 June

All amounts in DKK.
2022/23 2021/22
Note kr. kr.
Bruttofortjeneste
Gross profit 42.113.648 28.835.971
3 Personaleomkostninger
Staff costs -21.982.711 -17.677.707
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation, amortisation, and impairment -6.375.017 -2.430.356
Driftsresultat
Operating profit 13.755.920 8.727.908
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 282.937 0
Andre finansielle indtegter
Other financial income 153.948 145.794
@vrige finansielle omkostninger
Other financial expenses -186.716 -553.641
Resultat for skat
Pre-tax net profit or loss 14.006.089 8.320.061
Skat af arets resultat
Tax on net profit or loss for the year -3.123.813 -1.792.622
Arets resultat
Net profit or loss for the year 10.882.276 6.527.439
Forslag til resultatdisponering:
Proposed distribution of net profit:
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend distributed during the financial year 0 4.000.000
Overfores til overfort resultat
Transferred to retained earnings 10.882.276 2.527.439
Disponeret i alt
Total allocations and transfers 10.882.276 6.527.439
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Balance 30. juni
Balance sheet at 30 June

All amounts in DKK.

Aktiver
Assets

2023 2022
Note kr. kr.

Anlzgsaktiver
Non-current assets

4 Ferdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar rights
arising from development projects 0 6.237.268

Immaterielle anleegsaktiver i alt
Total intangible assets 0 6.237.268

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 109.932 59.267
Indretning af lejede lokaler

Leasehold improvements 182.800 162.321

Materielle anlagsaktiver i alt
Total property, plant, and equipment 292.732 221.588

Deposita
Deposits 278.314 182.314

Finansielle anlegsaktiver i alt
Total investments 278.314 182.314

Anlzegsaktiver i alt
Total non-current assets 571.046 6.641.170

Omsatningsaktiver
Current assets
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 30. juni
Balance sheet at 30 June

All amounts in DKK.
Aktiver
Assets
2023 2022
Note kr. kr.
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 445.665 5.344.066
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 30.732.281 0
Andre tilgodehavender
Other receivables 493.855 34.866
Periodeafgraensningsposter
Prepayments 0 58.157
Tilgodehavender i alt
Total receivables 31.671.801 5.437.089
Likvide beholdninger
Cash and cash equivalents 7.258.216 26.960.573
Omsatningsaktiver i alt
Total current assets 38.930.017 32.397.662
Aktiver i alt
Total assets 39.501.063 39.038.832
Graduateland ApS - Arsrapport for 2022/23 12

Annual report 2022/23

Penneo dokumentnagle: INPYM-VMZUE-GWYYU-0OF7F-JTUEQ-JS8P8



Grant Thornton, Godkendt Revisionspartnerselskab

Balance 30. juni
Balance sheet at 30 June

All amounts in DKK.

Passiver
Equity and liabilities

2023 2022
Note kr. kr.

Egenkapital
Equity

Virksomhedskapital

Contributed capital 97.183 97.183
Reserve for udviklingsomkostninger

Reserve for development costs 0 4.865.069

Overfort resultat
Retained earnings 28.813.159 13.065.814

Egenkapital i alt
Total equity 28.910.342 18.028.066

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat
Provisions for deferred tax 13.525 1.369.538

Hensatte forpligtelser i alt
Total provisions 13.525 1.369.538

Gzldsforpligtelser
Liabilities other than provisions

Selskabsskat
Corporate tax 4.312.070 0

Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 4.312.070 0
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 30. juni
Balance sheet at 30 June

All amounts in DKK.

Passiver
Equity and liabilities

2023 2022
Note kr. kr.

Leveranderer af varer og tjenesteydelser

Trade payables 2.007.437 3.297.952
Selskabsskat

Income tax payable 0 1.696.244
Anden geld

Other payables 1.188.199 3.300.743
Periodeafgraensningsposter

Deferred income 3.069.490 11.346.289

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 6.265.126 19.641.228

Gealdsforpligtelser i alt
Total liabilities other than provisions 10.577.196 19.641.228

Passiver i alt
Total equity and liabilities 39.501.063 39.038.832

1 Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
2 Seerlige poster
Special items
5 Pantszetninger og sikkerhedsstillelser
Charges and security
6 Eventualposter

Contingencies
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Grant Thornton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Reserve for

Virksomheds- udviklingsom- Overfort resul-
kapital kostninger tat I alt
Reserve for
Contributed development Retained
capital costs earnings Total
kr. kr. kr. kr.
Egenkapital 1. juli 2022
Equity 1 July 2021 97.183 4.865.069 13.065.814 18.028.066
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 0 10.882.276 10.882.276
Overfort fra Overfort resultat
Transferred from results brought forward 0 -4.865.069 0 -4.865.069
Overfort til reserve for udviklingsomkostninger
Transferred to reserve for development expenditure 0 0 4.865.069 4.865.069
97.183 0 28.813.159 28.910.342
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

1. Usikkerhed ved indregning eller miling

Uncertainties concerning recognition and measurement

Selskabet har i arsrapporten for 2022-2023 indregnet andre driftsindteegter for i alt kr. 17 mio. De
kr. 17 mio er verdien af de kunder, som Graduateland ApS har overdraget til JobTeaser SA i
regnskabséret. Ved fremlaggelse af arsrapporten har ledelsen vurderet, at der er usikkerhed
omkring verdien. Vardien er beregnet ud fra en DCF-model. Der henvises 1 gvrigt til beskrivelsen
i ledelsesberetningen.

The company has recognized other operating income for a total of DKK 17 mio in the annual report for
2022-2023 regarding the client value of the transfer of the clients from Graduateland ApS to JobTeaser SA
in the financial year. By presentation of the annual report the management has assessed that there is
insecurity regarding the value. The value is calculated on the basis of a DCF-model. Further, please see

description in the management's statement.

2. Seaerlige poster

Special items

Serlige poster omfatter veesentlige indtegter og omkostninger, der har en sarlig karakter i forhold
til virksomhedens indtjeningsskabende driftsaktiviteter, sisom omkostninger til omfattende struk-
turering af processer og grundleggende strukturmeessige tilpasninger samt eventuelle athandelses-
gevinster og -tab 1 tilknytning hertil, og som over tid har vasentlig betydning. I serlige poster ind-
gér ogsé andre vesentlige belob af engangskarakter.

Special items include significant income and expenses of a special nature relative to the enterprise's ordinary
operating activities, such as the cost of extensive structuring of processes and fundamental structural
adjustments and any related gains on disposal and losses which, over time, have a significant impact.

Special items also include other significant amounts of a nonrecurring nature.

Som omtalt i ledelsesberetningen er arets resultat pavirket af en raekke forhold, som afviger fra,
hvad ledelsen vurderer som en del af den primere drift.

As mentioned in the management commentary, the net profit or loss for the year is affected by a number of

factors that differ from what is considered by management to be part of operating activities.

Serlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerel-
sen.

Special items for the year are specified below, indicating where they are recognised in the income statement.
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

2. Searlige poster (fortsat)
Special items (continued)

2022/23 2021/22
kr. kr.
Indtaegter:
Income:
Andre driftsindtegter
Other operating income 16.992.402 779.163
16.992.402 779.163
Omkostninger:
Expenses:
Nedskrivninger pa anlegsaktiver
Impairment of non-current assets -5.174.940 0
-5.174.940 0
Serlige poster indgar pé folgende linjer i rsregnskabet:
Special items are recognised in the following items in the financial
statements.
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depriciation, amortisation, and impairment 5.174.940 0
Bruttofotjeneste/bruttotab
Gross profit/loss 16.992.402 779.163
Resultat af seerlige poster netto
Profit of special items, net 22.167.342 779.163
3.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 20.719.110 16.682.796
Pensioner
Pension costs 910.115 737.312
Andre omkostninger til social sikring
Other costs for social security 353.486 257.599
21.982.711 17.677.707
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 37 31
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
30/6 2023 30/6 2022
kr. kr.

4. Feerdiggjorte udviklingsprojekter, herunder patenter og
lignende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects
Ledelsen har identificeret et nedskrivningsbehov i forhold til den bogferte veerdi af de feerdiggjorte
udviklingsprojekter i regnskabséret. De ferdiggjorte udviklingsprojekter er nedskrevet til DKK 0
pr. 31. december 2022. Selskabets karriereportal er lukket i regnskabséret, og de faerdiggjorte
udviklingsprojekter var relateret til den tidligere karriereportal.
The management has identified indication of impairment in proportion to the book value in the financial year.
The development projects are written down to DKK 0 as of 31 December 2022. The company's career
platform is closed in the financial year and the delveopment projects were related to the former career

platform.

5. Pantsztninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til pengeinstitut, O t.kr., har selskabet stillet virksomhedspant pa nominelt
4.000 t.kr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmessige veerdi pa
balancedagen udger:

For bank loans, DKK 0, the company has provided security in company assets representing a nominal value

of tDKK 4.000. This security comprises the assets below, stating the carrying amounts:

t.kr.
DKK in
thousands

Tilgodehavender fra salg og tjenesteydelser
Trade receivables 390

Materielle anlegsaktiver

Tanigble assets 293
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

6. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Lease liabilities
Selskabet har indgéet lejekontrater med en samlet huslejeforpligtelse pa t. DKK 649.

The company has entered into rent agreements with a rent liability total tDKK 649.

Andre eventualforpligtelser:

Other contingent liabilities:

Selskabet har pr. 30. juni 2023 en igangvarende retssag. Det er ledelsens forventning, at selskabet
vinder retssagen, hvorfor der ikke er indregnet omkostninger i balancen vedrerende retssagen.

The company has as of 30 June 2023 a lawsuit ongoing. It is the management's expectation that the company

will win the lawsuit, which is why no costs have been recognized in the balance regarding the lawsuit.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Graduateland ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Prasentationsmaessige andringer
Der er foretaget preesentationsmeessige endringer
fra "Personaleomkostninger" til

"Bruttofortjeneste", som i sammenligningsaret er
t.kr. 185.

De prasentationsmassige @ndringer har ikke
pavirket arets resultat og egenkapitalen.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

The annual report for Graduateland ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Changes in classification

There has been some changes in classification
from "Staff costs" to "Gross profit", which in the
comparative year is t. DKK 185.

The changes in classification have no effect on the
net profit and equity for the year.

Recognition and measurement in general

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

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

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

Anvendt regnskabspraksis
Accounting policies

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

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestreomme, indregnes
verdireguleringerne direkte pa egenkapitalen i en
dagsveerdireserve.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.

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

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

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsetning, ar-
bejde udfort for egen regning og opfert under akti-
ver, andre driftsindtegter samt eksterne omkost-
ninger.

Selskabet salger to typer ydelser. Selskabet salger
engangsydelser, hvor omsatningen indregnes i
resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang, og séfremt indtegten kan opgeres
palideligt og forventes modtaget.
Nettoomsetningen maéles til dagsverdien af det
aftalte vederlag cksklusive moms og afgifter og

med fradrag af rabatter i forbindelse med salget.

For sterre partnerskaber, hvor kontraktperioden
ofter leber over 12 maneder eller lengere,
selskabet
kontraktperioden og indtegtsfore i takt med at

periodiserer oms&tningen  over

ydelserne leveres.

Vareforbrug omfatter omkostninger til keb af
services og eksterne konsulenttimer.

Arbejde udfert for egen regning og opfert un
der aktiver

Arbejde udfert for egen regning og opfert under
aktiver omfatter personaleomkostninger og andre
interne omkostninger, der er afholdt i regnskabs
aret og indregnet i kostprisen for egenudviklede
immaterielle og materielle anlaegsaktiver.

Gross profit comprises the revenue, work
performed for own account and capitalised, direct
costs, other operating income, and external costs.

The company sells two type of services. The
company sells one-off services where the revenue
is recognized in the income statement if delivery
and passing of risk to the buyer have taken place
before the end of the year and if the income can be
determined reliably and inflow is anticipated. The
revenue is measured at fair value of the agreed
sales price excluding VAT and taxes and
deducting discounts in connection with the sale.

For lager partnerships where the period of the
contracts often run for 12 month or longer, the
company accruals the revenue over the contract
period.

Cost of sales comprises costs concerning purchase
of services and external consulent hours.

Work performed for own account and
capitalised

Work performed for own account and capitalised
includes staff cost and other internal costs incurred
during the financial year and recognised in the cost
of proprietary intangible and tangible fixed assets.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Andre driftsindtegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder lejeindtegter fra mid-
lertidig udleje af produktionsfaciliteter, fortjeneste
ved salg af immaterielle og materielle anlegsakti-
ver, driftstabs- og konflikterstatninger samt mod-
tagne lonrefusioner. Erstatninger indregnes, nér
det er overvejende sandsynligt, at virksomheden
vil modtage erstatningen.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, reklame, administration, lokaler, tab pa
debitorer og operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned
skrivninger af immaterielle og materielle anlegs
aktiver.

Finansielle indtegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger samt geld og transak-
tioner i fremmed valuta.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including lease income from
temporary production facilities leased out profit
from the disposal of intangible and tangible assets,
operating loss and conflict compensation as well
as salary reimbursements received. Compensation
is recognized when it is overwhelmingly probable
that the company will receive the compensation.

Other external expenses comprise expenses
incurred for sales, advertising, administration,
premises, loss on receivables and operational
leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, debt and
transactions in foreign currency.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og andring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Balancen

Immaterielle anlaegsaktiver
Faerdiggjorte udviklingsprojekter

Udviklingsomkostninger omfatter ombkostninger,
lenninger og gager samt afskrivninger, der direkte
kan henfores til udviklingsaktiviteter.

Udvikilngsprojekter, der er klart definerede og
tekniske
gennemforlighed, tilstraekkelige ressourcer og et

identificerbare, hvor den

potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfore
eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, safremt kostprisen kan
opgeres palideligt, og der er tilstreekkelig

sikkerhed for, at den fremtidige indtjening kan

daekke produktions-, salgs- og
administrationsomkostninger. QDvrige
udviklingsomksotninger indregnes i
resultatopgerelsen, efterhdnden som

omkostningerne atholdes.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Intangible assets

Completed development projects

Development costs comprise salaries, wages, and
amortisation directly attrbutable to development
acitivities.

Clearly defined and identifiable development
projects are recongnised as intangible assets
provided that they are proven to be technically
practiable, that sufficient ressourcer and a
potentential market or development opportunity
exist, and insofar as the intention is to produce,
market or utilise the project. It is however, a
condition that future earnings will cover the costs
of production, sales, and adminstration. Other
development costs are recognised in the income
statemen of concurrently with their realisation.

Development costs recognised in the statement of
financieal position are measured at cost less
and writedowns for

accrued amortisations

impairment.

After completion of the development work,
capitalised development costs are amortised on a
stright-line basis over the estimated useful

Efter ferdiggerelsen af wudviklingsarbejdet economic life. The amortisation period is usually
afskrives  aktiverede  udviklingsomkostninger 10 years.
lineaert over den vurderede ekonomiske brugstid.
Afskrivningsperioden udger 10 ar.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs
tid. Afskrivningsperioden og restveerdien fastsat
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets regnskabsmassige
veerdi, opherer afskrivningen.

Ved @&ndring i afskrivningsperioden eller restveer
dien indregnes virkningen for afskrivninger frem
over som en @ndring i regnskabsmaessigt skeon.

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

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

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

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
amount, the

the carrying depreciation s

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
differing, and the
component representing a material part of the total

components individual
cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life:

Brugstid
Useful life

3-5 ar/years
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesdret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtaegter eller andre driftsomkost-
ninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og evrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens lgbetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

Indretning af lejede lokaler

Indretning af lejede lokaler méles til kostpris med
fradrag af akkumulerede afskrivninger. Der foreta
ges lineere afskrivninger baseret pa vurdering af
aktivets forventede brugstid, der er sat til 5 ar.

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle
som materielle anlagsaktiver vurderes arligt for
indikationer pa veardiforringelse ud over det, som
udtrykkes ved afskrivning.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies,
etc.

Leasehold improvements

Leasehold improvements are measured at cost less
accrued depreciations. Depreciation is done on a
straightline basis over the estimated useful life of
the asset, which is set at 5 years.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pé vardiforringelse, fo
retages nedskrivningstest af hvert enkelt aktiv hen
holdsvis gruppe af aktiver. Der foretages nedskriv
ning til genindvindingsvaerdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalvaerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opgeres
som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar.

Tilgodehavender

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedro-
rende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller deek
ning af underskud.

Reserven reduceres eller opleses, hvis de indreg
nede udviklingsomkostninger afskrives eller udgér
af virksomhedens drift. Dette sker ved overfersel
direkte til egenkapitalens frie reserver.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.

Receivables
Prepayments and accrued income
Prepayments and accrued income recognised under

assets comprise incurred costs concerning the
following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities.

The reserve cannot be used as dividends or for
covering losses.

The reserve is reduced or dissolved if the
recognised development costs are amortised or
abandoned. This is done by direct transfer to the
distributable reserves of the equity.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pé grundlag af den planlag
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa
tionsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vere geldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud
skudte skatteforpligtelser inden for samme juridis
ke skatteenhed. Eventuelle udskudte nettoskatteak
tiver males til nettorealisationsveerdi.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

Ovrige geldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt anden
gaeld, males til amortiseret kostpris, hvilket saed
vanligvis svarer til nominel vardi.

Periodeafgransningsposter

Under periodeafgransningsposter indregnes mod-
tagne betalinger vedrerende indtegter i de efterfol-
gende ar.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Deferred income

Payments received concerning future income are
recognised under deferred income.
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