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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
Usercentrics A/S.

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 og penge-

stremme for regnskabsaret 1. januar 31.
december 2023.
Ledelsesberetningen indeholder efter vores

opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 8. juli 2024
Copenhagen, 8 July 2024

Direktion:
Executive Board

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Usercentrics A/S for the financial year
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 and cash flows 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.

Donna Dror

Bestyrelse:
Board of Directors

Ea Luise Winther Andersen

Ratmir Timashev Andri Manatschal
Formand

Chairman

Elodie B. Dupuy

Daniel Johannsen
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Usercentrics A/S

Konklusion

Vi har revideret arsregnskabet for Usercentrics
A/S for regnskabsaret 1. januar - 31. december
2023, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse, pengestremsopgarelse,
noter og anvendt regnskabspraksis. Arsregnskab-
et 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 og penge-
stromme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de vyderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of Usercentrics A/S

Opinion

We have audited the Financial Statements of
Usercentrics A/S for the financial year 1 January
- 31 December 2023, which comprise income
statement, Balance Sheet, statement of changes
in equity, cash flows, 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 and cash flows for the financial
yvear 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 are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

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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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

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 gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt 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 opsta 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 yderligere krav, der
er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
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 vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern 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 State-
ments 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:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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INDEPENDENT AUDITOR'’S REPORT

. 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.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede

oplysninger, som ledelsen har
udarbejdet, er rimelige.
. Konkluderer vi, om ledelsens

udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vasentlig 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 vasentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-

regnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige,
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 medfgre, at selskabet ikke
laengere kan fortsaette driften.
. Tager vi stilling til den samlede

praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sddan 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.

. 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 Com-
pany's internal control.

° Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

o Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial Statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's
ability to continue as a going concern. If
we conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.
However, future events or conditions
may cause the Company to cease to
continue as a going concern.

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.
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INDEPENDENT AUDITOR'’S REPORT

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 vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

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.

Odense, den 8. juli 2024
Odense, 8 July 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Anders Schweitz Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33723
MNE no.

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
Statements, our responsibility is to read Mana-
gement 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.

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.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse
Income statement
Bruttoresultat
Gross profit/loss
Resultat af primaer drift.........................
Operating profit/loss of main activities
Finansielle poster, netto
Financial income and expenses, net

Arets resultat.........c.ccooevveiicviiiiienn
Profit/loss for the year

Balance

Balance sheet
Balancesum.........ccoouuvieiiiiiiiiiieiee,
Total assets
Egenkapital........coocovvvieiiiiiiiniiieeeeee,
Equity

Pengestremme

Cash flows

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

Nogletal

Key ratios
Likviditetsgrad

Quick ratio

Soliditetsgrad........ccoeovvveveiiiiieniiieeee,
Equity ratio

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

De i hoved- og nggletalsoversigten
nogletal er beregnet saledes:

Likviditetsgrad:

Quick ratio:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

2023

kr.
DKK

112.983.495
55.897.025
682.636
44.105.992

158.762.141
95.251.094

-42.000

anfarte

9

2022 2021 2020 2019

kr. kr. kr. kr.

DKK DKK DKK DKK
76.270.826 48.422.889 28.820.259 17.274.533
25.441.255 9.696.900 9.843.422 8.273.762
142.814  -551.931 -277.181 90.508
19.916.522 6.888.576 7.356.959 7.841.113
84.254.393 50.110.451 32.301.016 14.839.054
51.145.102 31.228.580 16.168.637 8.811.678
-149.770  -168.163  -297.785 -78.898
258,4 270,0 217,5 276,1

60,7 62,3 50,1 59,4

48,4 29,1 58,9 110,5

The ratios stated in the list of key figures and

ratios have been calculated as follows:

Omsaetningsaktiver x 100

Kortfristet geeld

Current assets x 100

Current liabilities

Egenkapital x 100
Samlede aktiver, ultimo

Equity ex. minorities, at yvear end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at udvikle
og udbyde digitale, automatiserede informations-
tjenester via cloud computing, specifikt en B2B
Software-as-a-Service  Consent =~ Management
Platform (CMP)

Usadvanlige forhold
Ingen usadvanlige forhold anses for at have
pavirkning pa indregning og maling.

Usikkerhed ved indregning og maling
Ingen vaesentlige usikkerheder vurderes at have
pavirkning pa indregning og maling.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har fortsat oplevet meget haj vaekst i
regnskabsaret 2023 som folge af det fortsatte
globale salg af selskabets CMP-produkt.

Selskabet opnaede et resultat for skat pa 57.060
tkr. sammenlignet med 25.584 tkr. sidste ar.
Ledelsen anser arets resultat som vaerende
tilfredsstillende.

Arets resultat sammenholdt med forventet
udvikling

Arets resultat er bedre end forventet, som falge
af den kraftige vaekst i markedet for
samtykkehandtering.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Finansielle risici
| henhold til den nuvaerende finansielle situation i
selskabet er der ingen finansielle risici.

10

Principal activities

The company’s main activities are to develop and
offer digital, automated information services via
cloud computing, specifically a B2B Software-as-
a-Service Consent Management Platform (CMP).

Unusual matters
No wunusual matters are deemed to have
impacted recognition and measurement.

Recognition and measurement uncertainty
No material uncertainties are deemed to have
impacted recognition and measurement.

Development in activities and financial and
economic position

The Company has continued to see very high
growth in the fiscal year 2023 coming from the
continued global sales of the Company’s CMP
product.

The company achieved a pre-tax profit of 57,060
tkr. compared to 25,584 tkr. last year.

Management considers this year's result to be
satisfactory.

Profit/loss for the year compared to the
expected development

The year's result is better than expected, as a
result of the strong growth in the market for
consent management

Significant events after the end of the
financial year

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

Financial risk

In accordance with the current financial situation
of the company, there are no apparent financial
risks.
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LEDELSESBERETNING
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Miljeforhold

Pa grund af arten af selskabets aktiviteter
vurderes selskabet ikke at have nogen seerlig
miljgpavirkning.

Videnressourcer

Virksomheden er afhaengig af videnressourcer for
at vedligeholde og videreudvikle sit kerneprodukt
(CMP). Til dette formal har virksomheden et hgjt
kvalificeret, robust og fastansat R&D-team.
Tilliden til videnressourcer for at opna de

gkonomiske  resultater adskiller sig ikke
vaesentligt fra de foregaende ars.

Forsknings- og udviklingsaktiviteter

Selskabets R&D-aktiviteter bestar af

videreudvikling af selskabets kerneprodukt (CMP).

Forventninger til fremtiden

Selskabet forventes at fortseette med at vokse i
2024 og opna et resultat for skat i
storrelsesordenen 70-80 mio. kr.

Selskabets filialer i udlandet
Virksomheden har et filialkontor ved navn 'Cybot
A/S, Odstepny Zavod' i Tjekkiet, Prag.

Egne kapitalandele

Treasury shares

Beholdningen af egne kapitalandele er saledes:
The amount of own shares comprise of:

CYBOT A/S, 1.956 shares a nom. 1 DKK.................

Egne kapitalandele i % af selskabskapitalen:
Own shares in % of share capital:

CYBOT A/S. i

11

Environmental situation

Due to the nature of its activities, the Company
is deemed to have no particular environmental
impact.

Knowledge resources

The Company relies on knowledge resources to
maintain and further develop its core product
(CMP). To this end, the Company has a highly-
skilled, robust and tenured R&D team. The
reliance on knowledge resources to achieve the
financial results does not materially differ from
that of the previous years.

Research and development activities

The Company’s R&D activities consist of further
development of the Company’s core product
(CMP).

Future expectations

The company is expected to continue growing in
2024 and achieve a pre-tax profit in the range of
70-80 million DKK.

The Company’s foreign branches

The Company has a branch office named ‘Cybot
A/S, Odstepny Zdvod’ in the Czech Republic,
Prague.

2023 2022

kr. kr.

DKK DKK

......................... 1.956 1.956
1.956 1.956

......................... 0,3 0,3

0,3 0,3
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiii it ieeeiieeeaenns

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING PROFIT

Andre finansielle indtaegter......covvviiiiiiiiiiiiiiiiiiiiiiennns

Other financial income

Andre finansielle omkostninger........cccevvviiiiiiiiiiiinennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ot

PROFIT BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..centiiiiiiiiiieiieeee et et et eeeeneenne

PROFIT FOR THE YEAR

Note

2023

kr.

DKK
112.983.495

-56.649.883

-436.587

55.897.025

1.773.568

-1.090.932

56.579.661

-12.473.669

44.105.992

12

2022

kr.

DKK
76.270.826

-49.995.085

-834.486

25.441.255

713.444

-570.630

25.584.069

-5.667.547

19.916.522
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS kr. kr.
DKK DKK

Erhvervede immaterielle anlaegsaktiver........cccovvviiiiininnnnn.. 376.708 508.576

Intangible fixed assets acquired

Immaterielle anlaagsaktiver..........ccoovviiiiiiiiiiiiiiiinnnnnnn, 5 376.708 508.576

Intangible assets

Andre anlaeg, driftsmateriel og inventar..........cccoevvvveinnne... 175.293 245.062

Other plants, machinery, tools and equipment

Indretning af lejede lokaler.......ccovviiiiiiiiiiiiiiiiiiiiiiieenns 97.350 127.304

Leasehold improvements

Materielle anlaegsaktiver...........ccccevvviiiiiiiiiiiiiiiiiinienens 6 272.643 372.366

Property, plant and equipment

Lejedepositum og andre tilgodehavender........c...coevvvieennennn. 566.762 365.510

Rent deposit and other receivables

Finansielle anlaegsaktiver..........ccccvvviiiiiiiiiiiiiiiiiiiniinennn, 7 566.762 365.510

Financial non-current assets

ANLZEGSAKTIVER ... .ottt it eeeieeeeeennnneees 1.216.113 1.246.452

NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser..........c..cco....... 43.621.729 30.973.365

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-..................... 25.642.490 22.811.975

Receivables from group enterprises

@vrige tilgodehavender........cvviiiiiiiiiiiiiiiiiiiii i 595.407 1.464.441

Other receivables

PeriodeafgraensningspoSter.....c.vveruiieeeieiieeeenneeeneeenneeenns 8 553.232 790.200

Prepayments and accrued income

Tilgodehavender.........cccviieiiiiiiiiiiiiiii it iiieiieeeneens 70.412.858 56.039.981

Receivables

Likvide beholdninger..........c.ccovviiiiiiiiiiiiiiiiiiiiiiiiiinn, 87.133.170  26.967.960

Cash and cash equivalents

OMSAETNINGSAKTIVER....ccviiiiiiiiiiiiiiiiiiiiiiicince 157.546.028 83.007.941

CURRENT ASSETS

AKTIVER ...t et eeie e eeeiaeeeeaannaeees 158.762.141 84.254.393

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooveviieiiiiiiiiiiiiiiii e

Share capital

Overfart overskud......ccovviiiiiiiiiiiiiiiiieennnn.

Retained profit

Forslag til udbytte......ccoviiiiiiiiiiiiiiiiiiiiiiieeneens

Proposed dividend

EGENKAPITAL. ....coviiiiiiiiiiiiiiiiiiiiiieeea

EQUITY

Henseaettelser til udskudt skat.......ccoovvviiiiiiinnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER...........cccoiiiiiiiiniinnind

PROVISIONS

Geeld til pengeinstitutter.....ccooveeviiiiiiiiniiennnnnen.

Bank debt

Leverandgrer af varer og tjenesteydelser........c...ccevvvveennennn.

Trade payables

Geeld til tilknyttede virksomheder..........ccccceene...

Payables to group enterprises

Selskabsskat....ooeveeiiiiiiiiiiii i

Corporation tax

Anden gald....oviiiiiiiii e

Other liabilities

Periodeafgraensningsposter........oevveeeieeenieeeannnnn.

Accruals and deferred income

Kortfristede geeldsforpligtelser............ccccceeuneen.

Current liabilities

GALDSFORPLIGTELSER........cccoviiiiiiiiiiiiiniienens

LIABILITIES

PASSIVER ..ottt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Note 2023
kr.
DKK

9 706.588

50.544.506

44.000.000

95.251.094

10 956.855

956.855

47.827

6.235.714

16.018.933

12.156.782

17.408.232

1 10.686.704

62.554.192

62.554.192

158.762.141

12

13

14

15

14

2022

kr.

DKK
706.588
50.438.514

0

51.145.102

981.968

981.968

113.017

8.441.387

0

5.518.766

10.781.249

7.272.904

32.127.323

32.127.323

84.254.393
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EGENKAPITALOPGO@RELSE
EQUITY

kr.

DKK

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

Forslag til resultatdisponering, jf. note 4...............
Proposed profit allocation, see note 4

Egenkapital 31. december 2023...............ceeneene.
Equity at 31 December 2023

Aktiekapital

Share capital

706.588

706.588

Overfort

overskud
Retained
profit

50.438.514

15
Forslag til
udbytte | alt
Proposed
dividend Total
0 51.145.102

105.992 44.000.000 44.105.992

50.544.506 44.000.000 95.251.094

Selskabet har egne aktier med en nominel vaerdi pa 1.956 DKK, som udger 0,3% af

selskabskapitalen

The company has its own shares with a nominal value of DKK 1,956, which constitutes 0.3% of the company's capital
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

F e S R TU L | PP
Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes
Depreciation and amortisation, reversed

Skat af arets resultat tilbagef@rt......ccvvvveiriiiiriiiiiiieieeieneenenens
Tax on profit/loss, reversed

Betalt selskabsskat....ooeueiiiiiiiiiiiiiiiiii it eiiie e eeenas
Corporation tax paid

Zndring i tilgodehavender (ekskl. skat)......ccceveiiiieiiiiiiiiiiiiiiinnennnn.
Change in receivables (ex tax)

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)...

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET......c.ooeiiiiiiiiiiiiiiiineen,
CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver......ovvvuiiiiiiiiiiiiiiiiiiiiiiiiiieeeeanas
Purchase of property, plant and equipment

Kgb af finansielle anlaegsaktiver......oovvviiiiiiiiiiiiiiiiiiiiiiiiiiieeeaannns
Purchase of financial assets

Salg af finansielle anlaagsaktiver.....c.cvvviiiiiiiiiiiiiiiiiiiiiiiiieiiiieeeenns
Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET............ccoiiiiininnn...
CASH FLOWS FROM INVESTING ACTIVITY

Zndring i driftskredit....oooieiiiiiiiiiii i i e
Change in bank debt

PENGESTROMME FRA FINANSIERINGSAKTIVITET...........ccoeiiieininn....
CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING | LIKVIDER. ..ottt
CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIdEI 1. JANUAN e eiietiiieiie i ieiteeieeeeeereneeeenaeeanneeeaneeeanens
Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER........ccoeiiiiiiiiiiii e,
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:

Likvide beholdninger.......ccviiiiiiiiiiiiiiiiiiiiiiiiieeeiieereeneeeerannnas

Cash and cash equivalents

LIKVIDER. ... .ottt
CASH AND CASH EQUIVALENTS

2023
kr.
DKK

44.105.992

273.591

12.473.669

-5.887.546

-14.372.877

23.854.043

60.446.872

-42.000

-174.472

0

-216.472

-65.190

-65.190

60.165.210

26.967.960

87.133.170

87.133.170

87.133.170

16

2022
kr.
DKK

19.916.522

263.303

5.667.547

-2.036.980

-35.737.541

9.832.010

-2.095.139

-149.770

0

26.780

-122.990

98.727

98.727

-2.119.402

29.087.362

26.967.960

26.967.960

26.967.960
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NOTER
NOTES

Personaleomkostninger

Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:
Average number of full time employees

Wages and salaries

[T 11 (o] 1= N

Pensions

Andre omkostninger til social Sikring..........ccevvvvvinnnnnnn..

Social security costs

Andre personaleomkostninger.......coeeveiiiiineeiieniinnneennn.

Other staff costs

Vederlag til direktion.......ccooveiiiiiiiiiiiiiiiiiiiiiniiennee,

Remuneration of Executive Board

Andre finansielle indtasgter
Other financial income

Renteindtaegter fra tilknyttede virksomheder.................

Group enterprises

Finansielle indtaegter i @vrigt......coovvviiiiiiiiiiiiiiinnnnns

Other interest income

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst................

Calculated tax on taxable income of the year
Beregnet skat af allokeret resultat i Tjekkisk filial
Calculated tax on allocated income from Czech Sub-branch

Regulering af udskudt skat.......ccooveviiiiiiiiiiiiiiiiiinninn,

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret............c..cccevvuennnn..

Proposed dividend for the year

Overfart resultat...ccooeeeeiiiiiiiiiiiiiiiiiiiiiiiiicieeeeeanees

Retained earnings

2023
kr.
DKK

100

47.429.593

4.256.333

4.484.854

479.103

56.649.883

2.096.793

2.096.793

1.014.177

759.391

1.773.568

12.041.106

457.676

-25.113

12.473.669

44.000.000

105.992

44.105.992

2022
kr.
DKK

95

43.232.138

3.988.348

2.355.285

419.314

49.995.085

3.178.492

3.178.492

518.229

195.215

713.444

5.518.766

0

148.781

5.667.547

0

19.916.522

19.916.522

17

Note
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NOTER
NOTES

Immaterielle anlagsaktiver
Intangible assets

kr.

DKK

Kostpris 1. januar 2023.....ccciiiiieeiiieiineeeeeeninneceaennns

Cost at 1 January 2023

Kostpris 31. december 2023...........ccceiiiiiiiiieninenn.

Cost at 31 December 2023

Afskrivninger 1. januar 2023........ccitiieiiieiiiieiiinennnns

Amortisation at 1 January 2023

Arets afskrivninger ........oouvvuiiiniiiiieiieeeeeeeae,

Amortisation for the year

Afskrivninger 31. december 2023...........c..coccevnnne

Amortisation at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023.............

Carrying amount at 31 December 2023

Materielle anlagsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. januar 2023.....cciiiiiieiiiiiineeeienineeeeennns

Cost at 1 January 2023

Additions

Kostpris 31. december 2023...........ccceiiiiiiiinninnnenn.

Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023..........cccceeveneennn.

Depreciation and impairment losses at 1 January 2023

Arets afsKrivNinger ........ovuvinieiinieieieeeeeeea,

Depreciation for the year

Af- og nedskrivninger 31. december 2023................

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023.............

Carrying amount at 31 December 2023

............................

............................

............................

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

544.846
42.000

586.846

299.784
111.769

411.553

175.293

Erhvervede
immaterielle
anlaegsaktiver

Intangible fixed
assets acquired

806.177

806.177

297.601
131.868

429.469

376.708

Indretning af
lejede lokaler

Leasehold
improvements

149.770
0

149.770

22.466
29.954

52.420

97.350
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NOTER
NOTES

Finansielle anleegsaktiver
Financial non-current assets

kr.

DKK

Kostpris 1. Januar 2023.....cciiiiiieeeeieiiieeeeeeaineeeeesennnneeeesnnnnes

Cost at 1 January 2023

152 L T~ S PPN

Additions

Kostpris 31. december 2023.........ccoiiiiiiiiiiiiiiiiriiieeaees

Cost at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023...........cccceeveneeenn.

Carrying amount at 31 December 2023

Periodeafgransningsposter

Prepayments and accrued income

Forudbetalte omKostninger......cccvviiiiiiiiiiiiiiiiiiirneineeenn.
Prepaid costs

Periodeafgraensningsposter vedrgrer forudbetalte omkostninger
Prepayments is prepaid costs

Aktiekapital
Share capital

Aktiekapitalen er fordelt saledes:
Allocation of share capital:

Aktier, 706.588 stk. anom. T Kr...ccccevvviviiiiiiiiiiiiiiiiiiiaannn..
Equities, 706.588 unit in the denomination of 1 DKK

19

Note

Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

............... 392.290

............... 174.472

............... 566.762

............... 566.762

2023 2022
kr. kr.
DKK DKK

553.232 790.200

553.232 790.200

706.588 706.588

706.588 706.588
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NOTER
NOTES

Note

Hensaettelser til udskudt skat 10
Provision for deferred tax

Hensaettelse til udskudt skat vedrerer forskelle mellem regnskabsmaessige og skattemaessige

vaerdier pa periodeafgraensningsposter, immaterielle anlaegsaktiver og materielle
anlaegsaktiver.

The provision for deferred tax is related to differences between the carrying amount and tax value of periodcosts,
intangible and tangible fixed assets.

2023 2022
kr. kr.
DKK DKK

Udskudt skat 1. Januar.....c.c.ceeeeiieiiiiiiiiiieiiiieenenieneeenns 981.968 833.187
Deferred tax, beginning of year
Arets udskudte skat i resultatopg@relsen.........ccc.vuveneninennnn. -25.113 148.781

Deferred tax of the year, income statement

Udskudt skat 31. december........ccoviiiiiiiiiiiiiiiiiiiiieeeeens 956.855 981.968

Provision for deferred tax 31 December 2023

Periodeafgransningsposter 11
Accruals and deferred income

Periodeafgraensningsposter vedrarer periodiseret omsatning
Accruals relate to accrued income

Eventualposter mv. 12
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet huslejeforpligtelser, der udger 1.439 t.kr. og vedragrer en periode pa op
til 6 maneder.

The company has tenancy obligations of DKK ('000) 1,439, which concern a period of up to 6 months.

Pantsatninger og sikkerhedsstillelser 13
Charges and securities

Ingen.
None.
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NOTER
NOTES
Note
Neaertstaende parter 14
Related parties
Virksomhedens naertstaende parter omfatter fglgende:
Bestemmende indflydelse
Usercentrics GmbH, Sendlinger Str. 7, 80331 Minchen, Tyskland, HRB 241272.
@vrige nartstaende parter, som virksomheden har haft transaktioner med
Virksomhedens naertstaende parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Naertstaende parter omfatter endvidere selskaber,
hvori fgrnavnte personkreds har vaesentlige interesser.
Transaktioner med naertstaende parter
Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.
The Company's related parties include:
Controlling interest
Usercentrics GmbH, Sendlinger Str. 7, 80331 Miinchen, Deutschland, HRB 241272.
Other related parties with whom the company has had transactions:
The company's related parties with significant influence include subsidiary and associated companies, as well as the
boards, management, and senior employees of these companies, and their related family members. Related parties
also include companies in which the aforementioned group of individuals have significant interests.
Transactions with related parties
The company did not carry out any material transactions that were not concluded on market conditions. According to
section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that were
not performed on common market conditions.
Koncernregnskab 15

Consolidated Financial Statements
Selskabet indgar i koncernregnskabet for Usercentrics GmbH, Sendlinger Str. 7, 80331
Minchen, Tyskland, HRB 241272.

The company is included in the consolidated accounts for Usercentrics GmbH, Sendlinger Str. 7, 80331 Miinchen,
Tyskland, HRB 241272.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Usercentrics A/S for 2023 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for mellemstore
virksomheder i regnskabsklasse C .

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

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetningen omfatter licenser mv., som
indregnes lineaert i takt med, at licenserne
leveres/udnyttes. Nettoomsaetning indregnes
eksklusiv moms, afgifter og med fradrag af
rabatter i forbindelse med salget.

Direkte omkostninger
Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af  sekundaer  karakter i  forhold il
virksomhedernes aktiviteter, herunder
fortjeneste ved lgnrefusioner.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer mv

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrerende
transaktioner i fremmed valuta samt tillaeg og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

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 pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

22

The Annual Report of Usercentrics A/S for 2023
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C.

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

INCOME STATEMENT

Net revenue

Licence income is recognised over the term of
the agreement in accordance with the

contents of the agreement. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
salary reimbursements.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts
etc.

Staff costs
Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses on 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 in
the income statement by the amounts that
relate to the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Immaterielle anlaegsaktiver

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 8 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

Indretning af lejede lokaler samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede 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 lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

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

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccoovvviiviiinnennnen.

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opgegres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anleegsaktiver

Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.

...........................
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BALANCE SHEET

Intangible fixed assets

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 8 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Decoration of rented property aswell as other
plants, fixtures and equipment are measured at
cost less accumulated depreciation and write-
down.

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 acqui-
sition 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 Restvaerdi
Useful life Residual value

3-8ar 0%
5ar 0%

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

Financial non-current assets
Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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Verdiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
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 veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vaerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestramme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefelje.
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Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis 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 net realisable
value is lower than the carrying amount, write-
down is provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Write-off is performed to provide for losses
when an objective indication has been assessed
to have incurred that a receivable or a portfolio
of receivables are impaired. If there is an
objective indication that an individual receivable
is impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.
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Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende 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.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, 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 lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser
Gald i evrigt er malt til amortiseret kostpris
svarende til nominel veerdi.

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

PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.
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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.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would 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
Other liabilities are measured at amortised cost
equal to nominal value.

Accruals, liabilities

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

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.
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Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



