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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
PRICERUNNER DENMARK ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Nykebing, den 2. juli 2024
Nykebing, 2 July 2024

Direktion:
Executive Board

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of PRICERUNNER DENMARK ApS for the financial
yvear 1 January - 31 December 2023.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Daniel Lange Par David Fock

Bestyrelse:
Board of Directors

Par David Fock
Formand
Chairman

Daniel Lange



DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i PRICERUNNER DENMARK
ApS

Konklusion

Vi har revideret arsregnskabet for PRICERUNNER
DENMARK ApS for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 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 ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konslusion.

Uafhaengighed

Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser i henhold til disse krav
og IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of PRICERUNNER DENMARK
ApS

Opinion

We have audited the Financial Statements of
PRICERUNNER DENMARK ApS for the financial
year 1 January - 31 December 2023, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2023 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(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.

Management's Responsibilities for the Financi-
al 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.
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INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion  om
effektiviteten af selskabets interne kontrol.

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 preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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:

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e 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.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer 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 ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments 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.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the
Financial Statements  represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant  audit  findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Aarhus, den 2. juli 2024
Aarhus, 2 July 2024

EY Godkendt Revisionspartnerselskab

CVR-nr. 3070 02 28
CVR no.

Michael Laursen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne26804

MNE no. MNE no.

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

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.

Anders Thorhauge
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne50630



HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Nettoomsaetning...........coovvviiviiininnnennnns
Net revenue

Resultat af primaer drift.............c.c..ons
Operating profit/loss of main activities
Finansielle poster, netto............c.c..c......
Financial income and expenses, net

Arets resultat...........ccoveeeeieiiieeiiineenn
Profit/loss for the year

Balance

Balance sheet
Balancesum........ccoveuvieiiiiiiiiiieie,
Total assets
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Investeringer i materielle anlaegsaktiver..
Investment in property, plant and equipment

Gennemsnitligt antal fuldtidsansatte....
Average number of full-time employees

Nogletal

Key ratios
Bruttomargin..........c.ccceveviiieiiiiiiineeis
Gross margin

Overskudsgrad............coeovvieiiiieiiieeinnn,
Operating margin

Soliditetsgrad........c.cevveviviiiiiiiniiiieeeis
Equity ratio

Egenkapitalforrentning...........................
Return on equity

2023

tkr.
DKK '000

De i hoved- og nggletalsoversigten anfarte

nogletal er beregnet saledes:

Bruttomargin:

Gross margin:

Overskudsgrad:

Operating margin:

Soliditetsgrad:

Equity ratio:

2022 2021 2020 2019
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000

179.198 163.656 146.645 90.859
5.528 4.843 4.399 2.727
-294 2.388 1.951 874
4.062 5.611 4.941 2.792

60.685 65.565 102.374 73.348
14.690 10.628 61.677 56.736
0 0 0 0

26 23 21 19
10,9 10,9 10,9 13,7
3,1 3,0 3,0 3,0
24,2 16,2 60,2 77,4
32,1 15,5 8,3 5,0

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Bruttoresultat x 100
Nettoomsaetning

Gross profit x 100
Net revenue

Driftsresultat x 100
Nettoomsaetning

Operating profit/loss x 100
Net revenue

Egenkapital x 100
Samlede aktiver, ultimo

Equity, at vear-end x 100
Total assets, at year-end
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HOVED- OG NGGLETAL

FINANCIAL HIGHLIGHTS

Egenkapitalforrentning: Resultat efter skat x 100
Gennemsnitlig egenkapital

Return on equity: Profit/loss after tax x 100

Average equity



LEDELSESBERETNING
MANAGEMENT REVIEW

Vaesentligste aktiviteter

Selskabets formal er at drive virksomhed med
udvikling, service og salg af teknologibaserede
produkter og tjenesteydelser, herunder
internetbaseret tjenesteydelser samt aktiviteter i
tilknytning hertil.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed
indregning og maling i arsrapporten.

ved

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2023 udviser et
overskud pa DKK 4.650.466, og selskabets balance
pr. 31. december 2023 udviser en egenkapital pa
DKK 19.340.394.

Med visionen om at blive verdens mest
eftertragtede prissammenligningstjeneste,
investerer PriceRunner lgbende i udviklingen af
sin service ved at investere i og udvide de
teknologiske og  produktrelaterede  teams.
PriceRunner formaede at fortsatte udvidelsen af
sine teknologi- og produktrelaterede teams ogsa
under pandemien og vil fortsaette med det i de
kommende ar. Der er ingen forskning og udvikling
i PriceRunner Denmark ApS, da al R&D udfgres af
PriceRunner International AB og Klarna Bank AB.

Arets resultat sammenholdt med forventet
udvikling

Udviklingen i 2023 var gunstigt og lig ledelsens
forventninger, selvom der var et fald i forhold til
2022. 2022 var et ar med meget hgj vaekst som
folge af heoj efterspergsel pa  online
shoppingtjenester.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Skattestyrelsen har  efter  regnskabsarets
afslutning fremsendt et forelgbigt forslag til
andring af selskabets skattepligtige indkomst for
indkomstaret 2018 pa  965.081 t.kr.
Selskabsskatteprocenten er 22% og skattekravet
er derfor opgjort til 212.476 t.kr. med tilleeg af
renter.

Selskabets ledelse er ikke enig i den forelabige
vurdering fra Skattestyrelsen. Selskabets ledelse
vurderer, at det mest sandsynlige udfald vil veere,
at der ikke sker en aendring af selskabets
skattepligtige indkomst for indkomstaret 2018.
Selskabet har modtaget stotteerkleering fra
Klarna Bank AB. Der henvises til note 12 og 13 for
yderligere omtale.
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Principal activities

The activity of the company is to develop,
service and sale of technology based products
and services, including internet based services
and activities in connection hereby.

Recognition and measurement uncertainty
Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Development in activities and financial and
economic position

3The income statement of the Company for 2023
shows a profit of DKK 4,650,466, and at 31
December 2023 the balance sheet of the
Company shows equity of DKK 19,340,394.

With the vision to become the world’s most loved
comparison shopping service, PriceRunner invests
continuously in the development of its service by
investing in and expanding the tech and product
related teams. PriceRunner managed to continue
the expansion of its tech and product related
teams also during the pandemic and will continue
to do so in the coming years. There is no research
and development in PriceRunner Denmark ApS as
all R&D is carried out by PriceRunner
International AB and Klarna Bank AB.

Profit/loss for the year compared to the
expected development

Turnover in 2023 was favourable and in line with
management's expectations, even though we see
a decline from prior year. 2022 was a high
growth year following a higher demand for online
shopping services.

Significant events after the end of the
financial year

The Danish Tax Authorities has after the end of
the financial vyear issued a preliminary
assessment proposing an adjustment of the
Company's taxable income for the income year
2018 of DKK ('000) 965,081. The corporation tax
rate is 22% and the amount of tax claimed is
therefore DKK ('000) 212,476 with addition of
interest.

The Company's management do not agree with
the preliminary assessment from the Danish Tax
Authorities. The Company's management assess
that the most likely outcome will be no
adjustment to the taxable income for the income
year 2018. The Company has received a
statement of support from Klarna Bank AB. Refer
to note 12 and 13 for further details.



LEDELSESBERETNING
MANAGEMENT REVIEW

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning (fortsat)

Der er ikke efter regnskabsarets afslutning
indtruffet andre begivenheder af vaesentlig
betydning for selskabets finansielle stilling.

Miljeforhold

Selskabet er opmaerksom pa dets pavirkning af
det eksterne milje. PriceRunner hverken
fremstiller, saelger eller transporterer fysiske
produkter og har dermed en meget begranset
direkte effekt pa miljget.  PriceRunner
understgtter og muliggar baeredygtig shopping og
har introduceret funktioner, der saetter
forbrugerne i stand til at treeffe informerede og
baeredygtige shoppingbeslutninger.

Videnressourcer

Med visionen om at blive verdens mest elskede
sammenligningstjeneste, investerer PriceRunner
lgbende i udviklingen af sin service ved at
investere i og udvide de teknologiske og
produktrelaterede teams. PriceRunner formaede
at fortseette udvidelsen af sine tekniske og
produktrelaterede teams ogsa under pandemien
og vil fortsaette med at gare det i de kommende
ar. Der sker ikke wudvikling og yderligere
forskningsaktiviteter i PriceRunner Danmark ApS,
da disse aktiviteter bliver foretaget af
PriceRunner International AB.

Forventninger til fremtiden

Virksomheden forventes at forblive stabil i 2024,
men er opmarksom pa den de samlede egede
makrogkonomiske usikkerheder. Det er ledelsens
forventing at selskabets EBIT for 2024 vil lande i
intervallet DKK 4 - 6 millioner.
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Significant events after the end of the
financial year (continued)

No other events have occurred after the end of
the financial year of material importance for the
Company'’s financial position.

Environmental situation

The Company is mindful regarding its impact on
the external environment. PriceRunner does not
manufacture, sell or transport any physical
products and thus has a very limited direct effect
on the environment. PriceRunner supports and
enables sustainable shopping and has introduced
features that enable consumers to make
informed and sustainable shopping decisions.

Knowledge resources

With the vision to become the world’s most loved
comparison shopping service, PriceRunner invests
continuously in the development of its service by
investing in and expanding the tech and product
related teams. PriceRunner managed to continue
the expansion of its tech and product related
teams also during the pandemic and will continue
to do so in the coming years. There is no research
and development in PriceRunner Denmark ApS as
all R&D is carried out by PriceRunner
International AB.

Future expectations

The company expects performance to remain
stable in 2024, but is mindful of the overall
increased macroeconomic uncertainties.
Management expect an EBIT for 2024 of DKK 4-6
million.



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NETTOOMSAETNING......ccoiiiiiiiiiiiiini e

NET REVENUE

Vareforbrug ....oooueeiiiiiiiiii i e

Cost of sales

Andre eksterne omKkostNiNger.......covviviiiiiiiiiiiiiiiiieenanns

Other external expenses

BRUTTORESULTAT ...ttt

GROSS PROFIT/LOSS

PersonaleomKkostNiNger . ..couviiiiiiiiiiiiiiiiiiieiieeeainaenns

Staff costs
Af- og nedskrivninger af materielle og immaterielle

ANLEGSAKLIVET. . vttt ieei e e er e e e eaees

Depreciation, amortisation and impairment losses for tangible and
intangible assets

DRIFTSRESULTAT ...c.uiiiiiiiiiiiiiiiiiiiiiiineeneeeaees

OPERATING PROFIT

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiin,

Other financial income

@vrige finansielle omkostninger.......c..cccevviiiiiiiiiiiiiiininn...

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. .. eueene ettt eeneeneeeeeeneeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ....iiiniiiieiiieeiie et eeiieetie et e enieeenneees

PROFIT FOR THE YEAR

Note 2023
kr.
DKK

161.926.350

-34.076.387

-106.187.379

21.662.584

1 -15.793.703

2 -250.000
5.618.881
3 430.531
4 -74.177
5.975.235

5 -1.324.769

6 4.650.466
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2022

kr.

DKK
179.197.679

-28.233.184

-131.470.582

19.493.913

-13.465.500

-500.000

5.528.413

110.087

-403.815

5.234.685

-1.172.339

4.062.346



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

[€ToToTe | | | S PP
Goodwill

Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin..
Intangible assets

Other plant, fixtures and equipment
Materielle anlaegsaktiver........c.cooiiiiiiiiiiiiiiiiiiiiiiiiiieenn,
Property, plant and equipment

ANLAGSAKTIVER. ... ..ottt
NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser...........c..ccceee.e.
Trade receivables

Udskudte skatteaktiVer.....co.eeeeiriiriiniiiniiniiriieeiennaennnes
Deferred tax assets

Andre tilgodehavender........coviiiiiiiiiiiiiiiiiiii
Other receivables
Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiieeaee,
Prepayments

Tilgodehavender........coouiiiiiiiiiiiiiiiiii e
Receivables

Likvide beholdninger..........cociiiiiiiiiiiiiiiiiiiiiiiiieeee e,

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot
CURRENT ASSETS

AKTIVER. ...t
ASSETS

2023
kr.
DKK

Note

35.301.697

9 905.591

544.942

10 30.573

36.782.803

3.647.023

40.429.826

40.429.826
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2022
kr.

DKK
212.500

212.500

37.500

37.500

250.000

44.914.092

760.957

138.764

31.776

45.845.589

14.589.211

60.434.800

60.684.800



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital..........cceeenneen..
Share capital

Overfort resultat...................
Retained earnings

EGENKAPITAL ....ccovvvvvvnnnnnnn..
EQUITY

Leverandgrer af varer og tjenesteydelser........cccoevvevnninennn..

Trade payables

Geeld til tilknyttede virksomheder........ccoovviiiiiiiiiiiiiiinnennns

Debt to Group companies
Selskabsskat........cccovevveinnnnen
Corporation tax payable

Anden gaeld......cceevvvnvinnnnnn..
Other liabilities

Deferred income
Kortfristede gaeldsforpligtelser
Current liabilities

GALDSFORPLIGTELSER..........
LIABILITIES

PASSIVER.......cccooviiiiinnnn,
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Neaertstaende parter
Related parties

Kapital og likviditetsberedskab

Capital and liquidity readiness

Koncernregnskab
Consolidated Financial Statements

2023
kr.
DKK

Note

80.000

19.260.394

19.340.394

2.597.980

7.307.810

767.403

10.322.505

11 93.734

21.089.432

21.089.432

40.429.826
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15
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2022
kr.

DKK
80.000

14.609.928

14.689.928

2.896.062

31.889.295

790.365

10.372.949

46.201

45.994.872

45.994.872

60.684.800



EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2023........
Equity at 1 January 2023

Forslag til resultatdisponering, jf
Proposed profit allocation, see note 6

Egenkapital 31. december 2023
Equity at 31 December 2023

CNOEE B
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Overfort
Anpartskapital resultat I alt
Share capital Retained Total
earnings

80.000 14.609.928 14.689.928

4.650.466 4.650.466

80.000 19.260.394 19.340.394



NOTER
NOTES

2023 2022
kr. kr.
DKK DKK
Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 28 26
Average number of full time employees
I oY e 1= T 1= 14.440.454 12.611.344
Wages and salaries
[ a1y (o] 3 =] PP PPN 1.255.171 765.072
Pensions
Andre omkostninger til social sikring........cc.ccooiiiiiiiiiiiiin... 98.078 89.084

Social security costs

15.793.703  13.465.500
Vederlag til direktionen for ledelseshvervet i PriceRunner Denmark ApS i 2023 er opgjort til
300.000 kr. (2022: 300.000 kr) Vederlag til bestyrelsen for ledelseshvervet i 2023 er opgjort til
100.000 kr. (2022: 100.000 kr) Direktionen og bestyrelsen indgar i incitamentsprogrammet for
koncernen, hvor der tildeles restricted stock units (RSU'er) i det koncernforbundne selskab

Larkan AB. Vederlaget til direktion og bestyrelse betales af moderselskabet.

Remuneration to the executive board for the managerial role in PriceRunner Denmark ApS in 2023 is calculated at
300.000 DKK. (2022: 300,000 DKK) Remuneration to the board of directors for the managerial role in 2023is
calculated at 100.000 DKK (2022: 100,000 DKK) Management and board of directors are included in the incentive
program for the group, where restricted stock units (RSUs) are awarded in the group-affiliated company Larkan AB.
The remuneration for the executive board and the board of directors is paid by the parent company.

Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver
Depreciation, amortisation and impairment losses for tangible and
intangible assets

[€ToToTa 10N | | PP 212.500 425.000
Goodwill
Andre anlaeg, driftsmateriel og inventar............ccocevviiinnnn... 37.500 75.000

Other plants, tools and equipment

250.000 500.000

Andre finansielle indtaegter
Other financial income
Finansielle indtaegter i @vrigt.....ccooviiiiiiiiiiiiiiiiiiiiiaae, 430.531 110.087

Other interest income

430.531 110.087

@vrige finansielle omkostninger

Other financial expenses

Finansielle omkostninger i @vrigt.......ccovvviiiiiiiiiiiiiiiiinnnn.n. 74.177 403.815
Other interest expenses

74.177 403.815
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Note



NOTER
NOTES

2023 2022
kr. kr.
DKK DKK
Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst...................... 1.469.403 1.262.518
Calculated tax on taxable income of the year
Regulering af udskudt skat........cceevieiiiiiiniiiiiiiiiiiinenennnns -144.634 -90.179

Adjustment of deferred tax

1.324.769 1.172.339

Forslag til resultatdisponering
Proposed distribution of profit
Overfart resultat....oeeeeieeriiiiiiiiiiriiiieireiiereneeeenanens 4.650.466 4.062.346

Retained earnings

4.650.466 4.062.346

Immaterielle anlaegsaktiver
Intangible assets

Goodwill
Goodwill
KOStPris 1. Januar 2023....ccieeiiiittteeeiiiieeeeeeeanineeeeeeeennsseseesssnnnsseseennnns 2.975.000
Cost at 1 January 2023
Kostpris 31. december 2023........ccciiitiiitiiitiintieiteenteeneeeneeeneeaneeaneeaneens 2.975.000
Cost at 31 December 2023
Afskrivninger 1. januar 2023 ....cccuiiiiieiiiiitieiitereiieerernterenaeerenaeesannseannes 2.762.500
Amortisation at 1 January 2023
Arets afsKIVIINGEr ...cvuieiiitiie e e e eaeen 212.500
Amortisation for the year
Afskrivninger 31. december 2023........cciiiiiiiiiiiiiiiiiiii e e 2.975.000
Amortisation at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..........ccovviiiiiiiiiiiiiiiienneennnens 0

Carrying amount at 31 December 2023

18

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 8
Property, plant and equipment
Andre anlaeg,
driftsmateriel og
inventar
Other plant,
fixtures and
equipment
KOStpris 1. Januar 2023....cceeeiiiitttieeiiiieeeeeeeanineeeeeesesnsseeeeessnnnseeseennnns 561.118
Cost at 1 January 2023
Kostpris 31. december 2023........ccciiitiiitiiitiiitieiteenteeneeaneeeneeeneeaneeaneens 561.118
Cost at 31 December 2023
Af- og nedskrivninger 1. januar 2023......ccoiiiiiiiiiiiiiiitereirerenaeeaenaeeanes 523.618
Depreciation and impairment losses at 1 January 2023
Arets afsKIIVIINGEr «..ovuieiiitiii e e eaee 37.500
Depreciation for the year
Af- og nedskrivninger 31. december 2023 .........cciiiiiiiiiiiiiiiiii e 561.118
Depreciation and impairment losses at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..........cocviiiiiiiiiiiiiiiienneennnens 0
Carrying amount at 31 December 2023
Udskudt skatteaktiv 9

Deferred tax assets
Hensaettelse til udskudt skat vedragrer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa vaerdipapirer, tilgodehavender, immaterielle anlacgsaktiver og materielle

anlaegsaktiver, herunder indregnede finansielle leasingkontrakter.
The provision for deferred tax is related to differences between the carrying amount and tax value of securities,
receivables, intangible and tangible fixed assets, including recognised finance lease contracts.

Udskudt skatteaktiv 1. januar.......c.ccceeviiiiiiiiiiiieiiiieennnnnn. 760.957 670.778
Deferred tax assets, beginning of year
Arets udskudte skat i resultatopgarelsen............cccevuvineenene.. 144.634 90.179

Deferred tax of the year, income statement

Udskudt skatteaktiv 31. december.........cccccvvvviiiiiinnnnnnn... 905.591 760.957
Deferred tax assets 31 December 2023

Det udskudte skatteaktiv bestar hovedsageligt af midlertidige forskelle vedrgrende

tilgodehavender, somforventes udnyttet inden for 3-5 ar
he deferred tax asset mainly consists of temporary differences related to trade receivables which is expected to be
utilizedwithin 3-5 years.



NOTER
NOTES

2023 2022
kr. kr.
DKK DKK
Periodeafgransningsposter
Prepayments
FOrSTKIINGr .. ettt eii i e i ei e et eeeeeeenneeeanneeaenaees 30.573 31.776
Insurances
30.573 31.776

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedrgrende husleje,

forsikringspraemier, abonnementer og renter.
Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest.

Periodeafgransningsposter
Deferred income
Periodeafgransningsposter vedr. modtagne betalinger vedrgrende indtaegter i de

efterfalgende ar
Deferred income regarding received payments relating to income in subsequent years

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Lejeforpligtelser, uopsigelighedsperiode 6 mdr udger 179.510 kr pr. 31. december 2023

Skattestyrelsen har fremsendt et forelgbigt forslag til andring af selskabets skattepligtige
indkomst for indkomstaret 2018 pa 965.081 t.kr. Selskabsskatteprocenten er 22% og
skattekravet er derfor opgjort til 212.476 t.kr. med tillaeg af renter.

Det er Skattestyrelsens opfattelse, at der pr. 1 januar 2018 er sket en
virksomhedsomstrukturering med overdragelse af immaterielle aktiver til Sverige. Selskabets
ledelse er ikke enig i den forelgbige vurdering fra Skattestyrelsen. Selskabets ledelse
vurderer, at det mest sandsynlige udfald vil vaere, at der ikke sker en andring af selskabets
skattepligtige indkomst for indkomstaret 2018 efter en gensidig aftaleprocedure ("Mutual
Agreement Procedure”), der involverer de danske og svenske skattemyndigheder. Selskabets

ledelse har derfor ikke indregnet en skattehensaettelse.
Lease obligations, period of non-terminability 6 months sums up to 179,510 DKK as of 31. Decmeber 2023

The Danish Tax Authorities has issued a preliminary assessment proposing an adjustment of the Company's taxable
income for the income year 2018 of DKK ('000) 965,081. The corporation tax rate is 22% and the amount of tax
claimed is therefore DKK ('000) 212,476 with addition of interest.

The Danish Tax Authorities believes that there has been a business restructuring on the 1st of January 2018 with
transfer of intangible assets to Sweden. The Company's management do not agree with the preliminary assessment
from the Danish Tax Authorities. The Company's management assess that the most likely outcome will be no
adjustment to the taxable income for the income year 2018 following a Mutual Agreement Procedure (“MAP”)
involving the Danish and Swedish Tax Authorities. The Company's management has therefore not recognised a tax
provision.
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NOTER
NOTES

Neaertstaende parter
Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse
Klarna Bank AB, Ultimate parent company

PrinceRunner Holding AB Parent company

Transaktioner med naertstaende parter
Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale

markedsvilkar efter arsregnskabslovens § 98 c, stk. 7.
The Company's related parties include:

Controlling interest
Klarna Bank AB, Ultimate parent company

PrinceRunner Holding AB Parent company

Transactions with related parties
The Company has chosen only to disclose transactions which have not been made on an arm’s length basis in
accordance with section 98(c)(7) of the Danish Financial Statements Act.

Kapital og likviditetsberedskab

Capital and liquidity readiness

Selskabet har modtaget stgtteerklaering fra Klarna Bank AB, der bekraefter, at der vil blive
stillet den fornedne likviditet til radighed, sa selskabet kan betale sine forpligtelser ved

forfald. Der henvises til note 12 for yderligere omtale.

The Company has received a statement of support from Klarna Bank AB, which confirms that the necessary liquidity
will be made available to enable the Company to pay its obligations as they fall due. Refer to note 12 for further
details.

Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet Klarna Bank AB, Stockholm Sverige pa
adressen Sveavagen 46, 111 34 Stockholm, Sverige

The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group,
Klarna Bank AB, Stockholm Sweden at the address Sveavdgen 46, 111 34 Stockholm, Sweden.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for PRICERUNNER DENMARK ApS for
2023 er aflagt i overensstemmelse med den dan-
ske arsregnskabslovs bestemmelser for mellem-
store virksomheder i regnskabsklasse C .

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN
Nettoomsaetning
Indtaegter ved levering af serviceydelser

indregnes som omsatning i takt med leveringen
af ydelsen.

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

Vareforbrug

Vareforbrug indeholder omkostninger til hosting
og licens for at opna virksomhedens
nettoomsastning.

Andre eksterne omkostninger

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

Personaleomkostninger
Personaleomkostninger indeholder gager og
lenninger samt lgnafhaengige omkostninger

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tilleeg og godtggrelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrgrer regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.
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The Annual Report of PRICERUNNER DENMARK
ApS for 2023 has been presented in accordance
with the provisions of the Financial Statements
Act for Danishmedium-size enterprises in repor-
ting class C .

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue
Income from delivery of services is recognised as
revenue as the service is delivered.

Revenue is measured at the consideration
received and is recognised exclusive of VAT and
net of discounts relating to sales.

Cost of sales
Cost of sales comprise hosting fees, license fees
etc. to achieve revenue for the year.

Other external expenses

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

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

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkummulerede afskrivninger.  Goodwill
afskrives lineaert over den vurderede gkonomiske
brugstid, der er fastlagt pa baggrund af ledelsens
skan.

Afskrivningsperioden for goodwill erhvervet i 2016
blev pa grundlag af casen pa kebstidspunktet
fastlagt til 7 ar.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet med
fradrag af afhaendelsesomkostninger. Fortjeneste
eller tab indregnes i resultatopgerelsen under
andre driftsindtaegter eller andre drifts-
omkostninger.
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BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated depreciation. Goodwill is amortized
on a straight-line basis over the estimated useful
life, determined on the basis of management
estimates.

The amortization period for goodwill acquired in
2016 was determined based on the case at the
time of purchase to 7 years.

Tangible fixed assets
Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is ready
to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-10 ar 0

Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede = omkostninger ved et @ salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veaekstraten i
terminalperioden fastsattes i overensstemmelse
med branchenormen.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imgdegaelse af tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Skyldig skat og udskudt skat

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.
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Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets, are assessed annually for indications
of impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners'  minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Receivables

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

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Under henvisning til arsregnskabslovens § 86, stk.
4, har selskabet undladt at udarbejde
pengestrgmsopggrelse. Der er udarbejdet en
pengestrgmsopggrelse for koncernen.
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Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
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 under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
The amortised cost of current liabilities
corresponds usually to the nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

With reference to Section 86(4) of the Danish
Financial Statements Act, the Company has not
prepared a cash flow statement. A cash flow
statement has been prepared for the Group.



