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Ledelsespategning

Bestyrelsen og direktionen har i dag behandlet og godkendt drsrapporten for 1. januar 2020 - 31. december 2020
for I-SEC Denmark A/S. Arsrapporten aflegges i overensstemmelse med arsregnskabsloven.

The Board of Directors and the Executive Board today considered and approved the annual report of I-SEC Denmark A/S for
the period 1. januar 2020 - 31. december 2020. The annual report was prepared in accordance with the Danish Financial
Statements Act.

Det er vor opfattelse, at drsregnskabet giver et retvisende hillede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt af resultatet af selskabets aktiviteter for regnskabsdret 1. januar 2020 - 31.
december 2020,

In our opinion, the financial statements give a true and fair view of the company’s financial position as at 31, december 2020,

ond of its financiof performance for the financial year 1. januar 2020 - 31. december 2020,

Ledelsesberetningen indeholder efter vor opfatteise en retvisende redeggrelse for de forhold, beretningen om-
handler.

In our opinion, the management's review gives o true and fair view of the matters dealt with in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the annual report be adogted by the annuol general meeting.

Kastrup, 8. marts 2021

Bestyrelsen:

Board of Directors:

Maarten Vergouwen Barry Engels Ulrich Hejle
Formand

Chaoirman
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Den uafthaengige revisors erklaring om udvidet gennemgang af drsregnskabet

Til kapitalejerne i I-SEC Denmark A/S
To the Sharehaolders of I-SEC Denmark A/S

Konklusion

Conclusion

Vi har udfgrt udvidet gennemgang af Arsregnskabet for I-SEC Denmark A/S for regnskabsaret 1. januar 2020 - 31.
december 2020, der omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

We have performed an extended review of the financial statements of 1-5EC Denmark A/5 for the financial year 1. Jonuar 2620
- 31, december 2020, which comprise Income statement, balance sheet and notes, Including a summary of significant occount-
Ing policles. The finandal statements are prepared under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at drsregnskabet glver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. decembar 2020 samt &f resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar 2020 - 31. december 2020 i overenssteramelse med arsregnskabsloven.

Based on the work performed, in our opinion, the financial statements give o true and foir view of the Company's financial
position at 31. december 2020 und of the resufts of the Company’s operations for the financial year 1. januor 2020 - 31.
december 2020 In accordance with the Danish Financia! Statements Act.

Grundlag for konklusion

Basis for conclusion

Vi har udfert vores udvidede gennemgang i overensstemmelse med Erhvervsstyrelsens erklzeringsstandard for
sma virksomheder og FSR — danske ravisorers standard om udvidet gennemgang af drsregnskaber, der udarbej-
des efter arsregnskabsloven. Vores ansvar ifglge disse standarder og krav er naermere beskrevet i afsnittet “Re-
visors ansvar for den udvidede gennemgang af &rsregnskabet”. Vi er uafhaengige af selskabet i overensstemmelsa
med internationale etiske regler for revisorer (IESBA’s etiske regler) og de yderligere krav, der er gzidende 1
Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse regler og krav. Det er vores
opfattelse, st det opndede bevis er tilstrakkeligt og egnet som grundlag for vores konklusion.

We conducted our extended review in accordance with the Danish Business Authority's Assurance Standard for Small Enter-
prises and FSR - Danish Auditors' standard on extended review of firanciol statements prepared in accordance with the Danish
Financial Statements Act, Our responsibliities under those stondards and requirernents are further described in the “Auditor's
responsibilities for the extended review of the financiol statements” section of our report. We are independent of the Company
in accordance with the internationol Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
{iESBA Code) and the odditional requirements appficable in Denmark, and we have fulfilled our other ethical responsibilities
In accordance with these rules and requirements. We belleve that the evidence we have obtained is sufficient and appropriate
to provide a basis for our conclusion.

Ledelsens ansvar for drsregnskabet

Management’s responsibliities for the finoncial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et drsregnskab uden vazsentlig fajlinformation, uanset om denne skyldes besvigelser elfer
fejl.
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Den uafhaengige revisors erklering om udvidet gennemgang af arsregnskabet

Management Is responsible for the preparation of financial statements that glve a true and foir view In occordaonce with the
Danish Financial Statements Act, and for such internal contro! as Management determines is necessary to enabie the prepa-
ration of financial statements that are free from muaterial misstaterment, whether due to froud or error.

Ved udarbejdelsen af Srsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne ti at fortsztte driften;
at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde drsregnskabet p& grund-
lag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at ikvidere selskabet, ind-
stille driften eller ikke har andet realistisk alternativ end at ggre dette.

in preparing the financial statements, Management is responsible for assessing the Company's ability to continue us o going
concern, disclosing, as applicoble, metters related to going concern and using the going concern basis of accounting in pre-
paring the financial stotements unless Management either intends to liquidate the Company or to cease operations, er has
no realistic ofternative but to do so,

Revisors ansvar for den udvidede gennempgang af arsregnskabet

Auditor's responsibilities for the extended review of the financial statements

Vores ansvar er at udtrykke en konklusion om &rsregnskabet. Dette kraever, at vi planl=egger og udfgrer handiin-
ger med henblik pa at opnd begraenset sikkerhed for vores konklusion om &rsregnskabet og derudover udfgrer
specifikt kreavede supplerende handlinger med henblik p& at opn yderligere sikkerhed for vores konklusion.

Our responsibility is to express a conclusion on the financiol statements. This requires that we plan and perform procedures in
order to obtain limited assurance for our conclusion on the financial statements and in addition perform specifically required
supplementary procedures to obtain further assurance for our conclusion.

En udvidet gennemgang omfatter handlinger, der primsert bestdr af forespsrgsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, anaiytiske handlinger og de specifikt krezvede supplerende handlinger
samt vurdering af det opnaede bevis.

An extended review comprises procedures that primaorily consist of making inquiries of Management and others within the
Company, as appropriote, onolyticol procedures and the specifically required supplementory procedures as well as evaluotion
of the evidence obtained.

Omfanget af handlinger, der udfgres ved en udvidet gennemgang, er mindre end ved en revision, og vi udtrykker
derfor ingen revisionskonklusion om &rsregnskabet.

The procedures performed in on extended review are less than those performed in an audit, and accordingly, we do not express
an audit opinion on the financiol statements.

Udtalelse om ledelsesheretningen
Staternent on the Management's review

Ledelsen er ansvarlig for ledelsesheretningen.

Managerment is responsible for the Management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for konklusion
med sikkerhed om ledelsesberetningen.
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Den uafhzengige revisors erklzering om udvidet gennemgang af drsregnskabet

Our opinion on the financiol statements does not caver the Management's review, and we do not express any form of assur-
ance conclusion thereon.

i tilknytning tl vores udvidede gennemgang af &rsregnskabet er det vores ansvar at izase iedeisesberetningen og
i den forbindelse overveje, om ledelsesberetningen er veesentlig inkonsistent med Arsregnskabet eller vores vi-
den opnéet ved den udvidede gennemgang eller p4 anden made synes at indehalde viesentlig fejlinformation.

In connection with our extended review of the financial statements, our responsibility is to read the Management's review
and, in doing so, consider whether the Management's review is materially inconsistent with the finonciaf statements or our
knowledge obtained during the extended review, or otherwise oppears to be materially misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraavede oplysninger I henhold til
drsregnskabsloven,

Moreover, it is our responsibility to consider whether Management's review provides the information required under the Dan-
Ish Financial Statements Act.

Baseret pd det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med érs-
regnskabet og er udarbejdet i overensstemmelse med &rsregnskabslovens krav. Vi har ikke fundet vaasentlig
fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that the Management’s review is in accordance with the financiol state-
ments and has been prepored In accordonce with the requirements of the Danisk Financial Statements Act. We did not identify
any material misstatement of Management's review.

Kobenhavn, 8/marts 2021

Dansk Reylslon Kgbenhavn A/S
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Ledelsesberetning

Virksomhedens vasentligste aktiviteter
Virksamhedens vasentligste aktiviteter har [ lighed med tidligere &r vaeret private vagt- og skkerhedstjenaster
samt hermed beslzegtet virksomhed.

Principal activities
in common with previous years, the company’s principal activities has been privete guard and security services and related
activities,

Udviklingen 1 aktiviteter og gkanomiske forhotd
Selskabet har fertsat sine normale driftsaktiviteter, Der har ikke vaeret enkeltstdende begivenheder | regnskabs-
3ret, som er af sa veesentlig karakter, at det kraaver omtale i ledelsesberetningen.

Arets udvikiing og resultat anses for tilfredsstillende.

Development in activities and financlal affairs
The cornpany hes continued its normal business activities. No Isolated events during the finencio! year are materiol enough to
require disclosure in the management's review.

Developments and results for the year are considered satisfoctory.

Forventet udvikling

Efter regnskabsérets afslutning er der fortsat udbrud af sygdommen Covid-19 som felge af spredningen af
Coronavirus. Det vurderes at alle selskabets aktiviteter kan blive pavirket af udbruddet. Det er ledelsens vurde-
ring, at udbruddet kan resultere | gkonomiske konsekvenser for kommende regnskabsar.

Der er herudover ikke Indtruffet begivenheder efter regnskabsarets afslutning, som vil pavirke vurderingen af
selskabets forho!d vaesentligt.

Expected financial developments

After the end of the financlol year, there is still an outbreck of Covit-19 disease due to the spread of Coronavirus. It is estimated
that olf the company's activities may be affected by the outbrenk. It is management's assessment that the outbreak could
result in financial consequences for the coming financlaf year.,

In addition, no events have occurred after the end of the financial year that will significantly affect the assessment of the
company's tircumstences.
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2020 2019
Note Resultatopggrelse (Profit & loss) DKK 1,000 DKK
Perioden 1. januar - 31. december
Bruttofortjeneste (Gross profit) 16.914.847 17.892
1 Personaieomkostninger (Staff costs} -14,992 280 -15.677
Afskrivninger, anlzgsaktiver {Depreciation, fixed assets) -37.065 -117
Resultat fgr finansielle poster {Result before financlal items) 1.885.503 2.098
Finansielle indtagter (Finoncial income) 46 0
Finansielle omkostninger {Financial expenses) -21.294 (4]
Resultat fgr skat {Result before taxes) 1.864.254 2.098
Skat af &rets resultat (Tax of the year) -410.379 -462
Arets resultat {Net result) 1.453.875 1.636
Forslag til resultatdisponering (Distribution of net resuft):
Foresldet udbytte (Proposed dividend) 1.000.000 1.000
Aconto udbytte i dret {Interim dividend]} 0 1.000
Overfart resultat (Transferred resuit to consolidation) 453.875 -364
Resultatdisponering i alt {Totol distribution of result) 1.453.875 1.636
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2020 2019
Note Balance DKX 1.060 DKK
Aktiver pr. 31. december {Assets at 31, December)
Andre anlasg, driftsmateriel og inventar {Machinery and 108.108 145
equipment)
Materlelle anlaegsaktiver (Tangible fixed assets) 108.168 145
Deposita {Deposit) 19.656 20
Finanslelle anl=gsaktiver {Financial fixed assets) 19.656 20
Anlzegsaktiver t alt {Total fixed assets) 127.764 165
Tilgodehavender fra salg og tjenesteydelser (Trade receivables) 2.816.143 3.233
Udskudte skatteaktiver {Deferred tax aesets) 62.693 83
Andre tilgodehavender (Other receivables) 125.040 51
Periodeafgraansningsposter {Prepaid expenses) 26.845 26
Tilgodehavender {Recefvables) 3.030.721 3.394
Likvide beholdninger {Cosh) 4.316.853 2.345
Omsztningsaktiver i alt {Total assets) 7.347.574 5.739
Aktiver i alt {Total assets} 5.904

7.475.339




1-SEC Denmark A/S

2020 2019

Note Balance DKK 1.000 DKK
Passiver pr. 31. december {Liability and Equity 31. December)

2 Virksomhedskapital {Share capital) 500.000 500
Overkurs ved emission (Share premium} 211,399 211
Overfgrt resultat (Retained earnings) 2.184.660 1.731
Foresldet udbytte {Proposed dividend) 1.000.000 1.000
Egenkapital i alt {Equity) 3.896.059 3.442
Anden g=id (Other payables) 0 21
Langfristede g=ldsforpligtelser (Long-term liabliities} 0 21
Leverandgrer af varer og fjenesteydelser {Trode payabie) 135.578 95
Gazld til tilknyttede virksomheder {Group payable) 487.778 260
Selskabsskat (Corporation tax payable) 92.708 69
Anden geeld (Other payable) 2.863.215 2,017
Kortfristede geeldsforpligtelser (Short-term ilabliftles) 3.579.279 2.441
Geldsforpligtelser i alt {Total payables) 3.579.279 2.462
Passiver | alt (Tatal lfabilities) 7.475.339 5.904

3 Kentraktlige forpligtelser (Contractual obligations)

4 Pantszetninger og sikkerhedsstillelser (Contigent assets, liabilities

and other financial obligations)
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2020 2019
Noter {Notes) DKK 1.000 DKK
1 Personaleomkostninger {Staff costs)
Le#n og gager {Wages and salaries) 13.030.664 13.522
Pensioner {Pensions) 1.364.314 1448
Andre omkostninger til social sikring (Gther social security expen- 315.619 303
ses}
@vrige personaleomkostninger {Other staff expenses) 281.682 404
Personaleomkostninger | alt {Tota! staff costs) 14.992.280 15.677

Selskabet har i regnskabsaret haft gennemsnitligt 33 beskzeftigede (sidste ir 34).

During the financial year, the company had an average of 33 employees (lost year 34).

2 Virksomhedskapital {Share capital)

Virksomhedskapitalen er sammensat af 500 aktier 4 DKK 1.000.

The share capital consist of 500 shares of DKK 1.000.

3 Kontraktlige forpligtelser {Contractual obligations)

Selskabet har indgdet leasingaftale pa bil med en restlabetid pa 32 mdr., og samlet restforpligtelse p&
ca. BKK 155.000 pr. 31. december 2020.

Selskabet har indgaet lefekontrakter vedrprende kontor og lagerlokale, som kan opsiges med 1 ma-
neds varsel. Den samiede restforpligtelse vedrgrende disse lejema! andrager pr. 31. december 2020
ca. DKK 10.000.

The company has a leasing agreement for a cor with a residual term of 32 months, and a total
remaining obligation of opprox. DKK 155.000 pr. December 31% 2020.

The company has leases regarding office and warehouse space, which can be terminoted with 1
month’s natice. The total remaining obligation regarding these leases amounts fs approx, DKK 10,000
per. December 31 2020,
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2020 2019
Noter {Notes) DKK 1,000 DKK
4 Pantszetninger og sikkerhedsstillelser {Contigent assets, liabilities and other financlal obllgations}

Selskabet har ingen pantsatninger og sikkerhedsstillelser.

The company has no contigent assets, liabilities or other financial obligations.
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Anvendt regnskabspraksis

Generelt
Arsrapporten er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for regnskabskiasse B. Ars-
regnskabet er aflagt efter samme regnskabspraksis som sidste ar.

Genergl
The onnual report was prepared in accordance with the provisions of the Danish Finonciol Stotements Act for reporting class
B. The financial statements were prepored using the same accounting policles as last year.

Herudover har selskabet valgt at falge visse bestemmelser fra overliggende regnskabsklasser.

In additien, the Compeny hos decided to observe certoin provisions from higher reporting classes.

Generelt om indregning og miéling
Aktiver indregnes | balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan méies pilideligt.

Forpligtelser indregnes | balancen, nér det er sandsynligt, at fremtidige skonomiske ressourcer vil frag selskabet,
og forpligtelsens vardi kan miles palideligt.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende méles aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finanslelle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over lpbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuefle afdrag
samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt beigb.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden rsrapporten afleg-
ges, og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

Indtzegter Indregnes T resultatopggrelsen i takt med, at de Indtjenes, herunder indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der méles til dagsveerdi eller amortiseret kastpris. Endvidere Indregnes om-
kostninger, der er afholdt for at opn& rets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefarsler som fglge af &ndrede regnskabsmaessige skgn af belgb, der tidligere har vaeret
indregnet i resultatopggrelsen.

General principles for recognition and measurement
Assets are recognised in the balance sheet when it is probable that future economic benefits wiil flow to the company and the
value of the asset can be measured reliably.

Ligbilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of the company
ond the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and Fablifties are measured as described
below for each individual itern.
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Anvendt regnskabspraksis

Certain financial assets ond llabilities are measured at omortised cost, Implying the recognition of a constant effective interest
rate to maturity. Amortised cost is determined as original cost less any repayments and with addition/deduction of the accu-
mulated omortisation of the difference hetweer cost and nominal amount.

In recognition and measurement, foreseeable Josses and risks are taken into considerotion when arising before the annual
report is prepared end proving or disproving matters existing on the balance sheet date.

Income Is recognised in the Income statement as earned, including volue adjustments of financial ossets and lablifties meos-
ured at fair value or omortised cost. Also recognised are expenses incurred to generate the earnings for the year, including
depreciation, amortisation, impairment losses and provisions, as well as reversals resulting from chonges in accounting esti-
mates of amounts previously recognised in the income stotement.

Omregning af fremmed valuta
Transaktioner | fremmed valuta er | drets lsb omregnet til transaktionsdagens kurs. Tilgodehavender, geeld og
andre poster i fremmed valuta, som ikke er afregnet pd balancedagen, omregnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer er indregnet i resultatopgerelsen under finansielle poster.

Der benyttes ikke finansielie instrurnenter til sikring af modvaerdien | danske kroner af balanceposter | fremmed
valuta samt fremtidige transaktioner i fremmed valuta.

Forelgn currency transiation

During the year, foreign currency transactions are transiated at the exchonge rates prevailing on the transaction date, Foreign
currency receivables, payables and other items that have not been settled on the balance sheet date are transiated at the
exchanges rates prevuifing on the balance sheet date.

Reaiised and unrealised foreign currency translation adjustments are recognised in the income statement under net financiols.

Financial instruments are not used to hedge the value expressed in Danish currency of bolance sheet items in foreign currencies
and future foreign currency tronsactions.
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Anvendt regnskabspraksis

Resultatopgerelsen
intome statement

Nettoomsatning

Nettoomsaetningen indregnes i resultatopggrelsen, sifremt levering og risikoovergang til kgber har fundet sted
inden regnskabsérets udgang. Nettoomsaetning indregnes excl. moms og med fradrag af rabatter i forbindelse
med salget.

Revenue
Revenue is recogrised in the income statement if the delivery and passing of risk to the buyer have taken place before the end
of the financial year. Reveniue is recognised exclusive of VAT and less safes discounts.

Bruttofortjenesta
Nettoomseetningen fratrukket omkostinger til ravarer og hjzelpematerialer samt andre ekstarne ermkostninger
er sammendraget | posten "Bruttofortjeneste”.

Gross profit

Revenue less expenses for raw materials and consumables and other external expenses are aggregated In the ftem 'Gross

profit.

Andre eksterne omkastninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, Jokaler, tab
pé debitorer, operationelle leasingomkostninger mv.

Other external expenses
Other external expenses include expenses reloting to distribution, sale, advertising, administration, premises, bad debts, ope-
rating lease expenses etc.

Personaleomkostninger
Personaleomkostninger omfatter lén og gage samt sodiale omkostninger, pensicner mv. til selskabets personale.

Staff costs
Staff costs Include wages and salarles and social security costs, pensions etc. for the company's steff,

Finansielle indtagter og omkostninger

Finansielle poster omfatter renteindteegter og -omkostninger, finansielle omkostninger ved finansiel leasing, re-
aliserede og urealiserede kursgevinster og -tab vedrgrende veerdipaplirer, gaeld og transaktioner i fremmed va-
luta, amortisering af realkreditlin samt tilleg og godtgerelse vedrarende acontoskatteordningen mv.

Flnancial income and expenses

Net financials include interest income and expenses, financiol expenses relating to finance leases, realised ond unreclised
capital gains and losses from foreign currency securities, payabies and transactions, amortisation of mortgage loans and
surcharges and allowences under the tax prepayment scheme efc.
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Anvendt regnskabspraksis

Skat af 3rets resultat

Arets skat, som bestar af arets aktuelle skat og drets forskydning i udskudt skat, indregnes i resuitatopgdrelsen
med den del, der kan henfares til arets resultat, og direkte p4 egenkapitalen med den del, der kan henfares til
posteringer direkte p& egenkapitalen.

Tax on net ncome or loss for the year

Tax for the yeor, comprising current tox for the yeor and chonges in deferred tax for the yeor, Is recognised in the lncome
statement gs the share attributable to net income or loss for the year, and difectly in equity as the share attributable to entries
directly to equity.
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Anvendt regnskabspraksis

Balancen
Bolance sheet

Materielle anlegsaktiver
Materielle anizgsaktiver males til kostpris med fradrag af akkumulergde afskrivninger. Der foretages linesere
afskrivninger baseret pd en vurdering af de enkelte aktivers forventede brugstider og restuzerdi.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid. Kostprisen omfat-
ter anskaffelsesprisen samt omkostninger direkts tilknyttet anskaffelsen indtit det tidspunkt, hvor aktivet er klar
til at blive taget i brug. Der afskrives lkke pa grunde.

Afskrivningsperioden og restvaerdien fastsaettes pd anskaffelsestidspunktet og revurderes Arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivning. Ved sndring t afskrivningsperioden eller rest-
vaerdien indregnes virkningen for afskrivninger fremadrettet som en sendring i regnskabsmaassigt skgin.

Der indgar forventede brugstider og restveerdier som folger: Brugstid Restveardi
Andre anlaeg, driftsmateriel og inventar 3-54r 0%

Fortjeneste eller tab ved atheendelse af materielle anlegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige vaerdt pa salgstidspunktet. Fortjeneste eller tab indreg-
nes i resultatopggrelsen under andre driftsindtsegter eller andre driftsomkostninger.

Tangible fixed assets
Tongible fixed assets ore measured ut cost fess accumulated depreciation. Property, plant and equipment ore depreciated on
a straight-fine basis, based on an estimate of the useful life and residual volue of eoch asset.

The basis of depreciation Is cast less estimated residual value ot the end of the useful life. Cost includes the cost of acquisition
ond expenses directly refated to the acquisition untll the asset is ready for use, Lond is not deprecioted.

The depreciation pericd and residual vailue are determined at the time of acquisition and wilf be reossessed on an annuol
hasis. If the residual value of the asset exceeds its book value, depreciation will be discontinued. When there is a change in
the depreciation period or residual value, the effect on depreciation will be recognised on o forword-looking basis as a change
in the accounting estimate.

Estimated useful lives are Inciuded as follows: Depreciation period Residual value
Other plant, fixtures and operating equipment 3-5 years 0%

Profit or loss on the disposal of property, plant ond equipment is determined as the difference between the selfing price less
selling costs and the corrying amount ot the time of sale. Profit or l0ss Is recognised in the income statement under other
operoting income or other operoting expenses.
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Finansielle anlagsaktiver
Deposita maies til kostpris.

Finencial fixed assets
Deposits are measured at cost.

Tilgodehavender

Tilgodehavender males | balancen til amortiseret kostpris, der sadvaniigvis svarer 11l rominel vaerdl. Vardien
reduceres med nedskrivninger til imgdegelse af forventede tab efter en vurdering af de enkelte tilgodehaven-
der.

Receivables
Receivables are measured in the balance sheet at omortised cost, usually equivalent to nominal value. The vaiue is reduced
by write-downs for expected losses following on assessment of eoch receivable.

Periodeafgreensningsposter
Periodeafgransningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende efter-
falgende regnskabsar,

Prepayments (recognised as assets)
Prepayments recognised as assets Include expenses incurred in respect of subsequent financial years.

Likvide beholdninger
Omfatter likvide beholdninger samt let realisable vaerdipapirer med ubetydelig risiko for veerdizandringer.

Cash
Includes cash and eosify realisable securities which are subject to insignificant risk of changes In volue.

Udbytte

Udbytte, ledelsen foresldr udbetalt for dret, vises som en seerskilt post under egenkapitalen. Foresidet udbytte
indregnes som en forpligtelse pa tidspunktet for vedtagelse pd generalforsamlingen.

Dividend

Monagement's proposed dividend for the yeor is shown as o separate item under equity. Proposed dividend Is recognised as
a ligbility at the time of its udoption by the general meeting,

Geeldsforpligteiser
Gzeld males til amortiseret kostpris svarende til nominel vaerdi.

Payables
Payabies are measured ot cost, equivalent to nominal value.
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Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat méles i balancen som beregnet skat af arets skatte-
pligtige indkomst reguleret for skat af tidligere &rs skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gldsmetode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemzessig veerdi af aktiver og forpligtelser. Udskudt skat males p& grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil vaere gaeldende, nir den udskudte skat forventes udigst som ak-
tuel skat. £ndring i udskudt skat som folge af 2ndringer i skattesatser indregnes i resultatopgerelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremfgrselsberettiget skattemzssigt underskud, males til
den vaardi, hvortil aktivet forventes at kunne realiseres, enten ved udligning | skat af fremtidig positiv skattepligtig
indkomst eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed, Eventuelle
udskudte nettoskatteaktiver méles til nettorealisationsveerdi.

Tax payable and deferred tax
Current tax liabilities and tax receivable are measured in the balance sheet os tox calculated on the taxable income for the
year, adjusted for tax on taxable for previous years and tax prepaid.

Deferred tax on temporary differences between the tox base of assets and liabilitles and their carrying amounts is measured
under the balance sheet ltabliity method. Deferred tax is measured on the basis of the tax regulations and rotes that, according
to the rules in force ot the bolance sheet date, will apply ot the thne the deferred tax is expected to crystallise 05 current tax.
Changes in deferred tux as o result of changes in tax rates are recegnised in the income statement.

Deferred tox assets, including the tax base of tax loss carry-forwards, is measured at the volue at which the asset is expected
to be realisable, either by elimination in tax on future pasitive taxable income or by set-off agoinst deferred tax liobilities
within the same legal tox entity. Any deferred net tox assets are measured at net realisable valve.



