@edmark

RadioAnalyzer ApS

Nytorv 11, 3, 9000 Aalborg

CVR-nr.3502 7149
Company reg. no. 3502 71 49

Arsrapport
Annual report

2019

Arsrapporten er fremlagt og godkendt pa selskabets ordinaere generalforsamling den 8. april 2020.
The annual report was submitted and approved by the general meeting on the 8 April 2020.

Dennis Spndergaard
Dirigent
Chairman of the meeting

Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part
of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS British English terminology has been used.

e Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the
English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.

Statsautoriseret Revisionspartnerselskab Amember of

CVR-nr.: 29442789 mgiworldwide ) <

redmark.dk



Indholdsfortegnelse

eedmark

Contents

Pategninger

Reports

Ledelsespategning

Management's report

Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsesberetning
Management commentary
Selskabsoplysninger
Company information
Ledelsesberetning

Management commentary

Arsregnskab 1. januar - 31. december 2019

Financial statements 1 January - 31 December 2019

Resultatopggrelse

Income statement

Balance

Statement of financial position
Noter

Notes

Anvendt regnskabspraksis

Accounting policies

Side
Page

10

12

16

20

279277 RadioAnalyzer ApS - Arsrapport for 2019
Annual report 2019



eedmark

Ledelsespategning

Management's report

Direktionen har dags dato aflagt arsrapporten for
2019 for RadioAnalyzer ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Aalborg, den 8. april 2020

Aalborg, 8 April 2020

Direktion
Managing Director

Mikkel Becker Ottesen

Today, the managing director has presented the
annual report of RadioAnalyzer ApS for the
financial year 2019 of RadioAnalyzer ApS.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

| consider the accounting policies appropriate
and, in my opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2019 and of the company’s
results of activities in the financial year 1 January
— 31 December 2019.

| am of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We
approved by the general meeting.

recommend that the annual report be
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Annual report 2019



eedmark

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i RadioAnalyzer ApS

Konklusion

Vi har revideret arsregnskabet for RadioAnalyzer
ApS for regnskabsaret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis, re-
sultatopggrelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt 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 arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores @gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of RadioAnalyzer ApS

Opinion

We have audited the financial statements of
RadioAnalyzer ApS for the financial year 1 January
- 31 December 2019, which comprise accounting
policies, income statement, statement of financial
position and notes. The financial statements have
been prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2019 and of the results of the company's activities
for the financial year 1 January - 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
auditors (IESBA’s Code of

additional requirements

requirements for

Ethics), and the
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke veesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
free from material

statements that are

misstatement, whether due to fraud or error.
In  preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless management either intends to
liguidate 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 statements, as a
whole, are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report including an opinion. Reasonable
assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance
with international standards on auditing, 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.

RadioAnalyzer ApS - Arsrapport for 2019 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse 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:

As part of an audit conducted in accordance with
and the
additional requirements applicable in Denmark,

international standards on auditing,

we exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures responsive to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraeekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement
fejlinformation forarsaget af besvigelser er resulting from fraud is higher than for one
hgjere end ved veaesentlig fejlinformation resulting from error, as fraud may involve
forarsaget af fejl, idet besvigelser kan om- collusion, forgery, intentional omissions,
fatte sammensvaergelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
desaettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omsteendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om for the purpose of expressing an opinion
effektiviteten af selskabets interne kon- on the effectiveness of the company's
trol. internal control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of
sis, som er anvendt af ledelsen, er passen- accounting policies used and the
de, samt om de regnskabsmaessige skgn reasonableness of accounting estimates
og tilknyttede oplysninger, som ledelsen and related disclosures made by
har udarbejdet, er rimelige. management.

RadioAnalyzer ApS - Arsrapport for 2019 4
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysnin-
ger 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 lengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sa-

dan made, at der gives et retvisende bille-

de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis
of accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from 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 disclosures in notes,
and whether the financial statements
reflect the underlying transactions and
events in a manner that presents a 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
in the
identify during our audit.

deficiencies internal control that we

Statement on the management commentary
Management is responsible for the management
commentary.
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Den uafhaengige revisors revisionspategning

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 ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

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

Aalborg, den 8. april 2020
Aalborg, 8 April 2020

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Marian Fruergaard
statsautoriseret revisor

State Authorised Public Accountant
mne24699

Our opinion on and the financial statements does
not cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the financial
statements, it is our responsibility to read the

management commentary and to consider
whether the management commentary is
materially inconsistent with the financial

statements or the evidence obtained during the
audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish

Financial Statements Act.

Based on the work we have performed, we
that
consistent with the financial statements and that

believe management commentary is
it has been prepared in accordance with the
provisions of the Danish Financial Statement Act.
We did not discover any material misstatement in

the management commentary.

RadioAnalyzer ApS - Arsrapport for 2019 6
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Selskabsoplysninger

Company information

Selskabet RadioAnalyzer ApS
The company Nytorv 11, 3
9000 Aalborg

CVR-nr.: 35027149
Company reg. no.
Stiftet: 17. januar 2013
Established: 17 January 2013
Hjemsted: Aalborg
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Mikkel Becker Ottesen
Managing Director
Revision Redmark
Auditors Statsautoriseret Revisionspartnerselskab

Hasseris Bymidte 6
9000 Aalborg
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Ledelsesberetning

Management commentary

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er at opfinde, udvikle,
kommercialisere, markedsfgre og saxlge IT-
veaerktgjer, medieanalytiske veerktgjer og hermed
beslaegtet virksomhed. Det oprindelige produkt er
udviklet til radio-analyse, hvorved radioer pa et
globalt plan teknologisk kan male deres lytteres
reaktion pa radioernes indhold.

Produktet RadioAnalyzer kan videreudvikles til at
kunne anvendes af andre forskellige brancher,
hvorfor der er planer i virksomhedens pipeline om

at udvikle produktet til et Deep Data Analyzer.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 4.443 t.kr. mod
4.626 t.kr. sidste ar. Det ordinzere resultat efter
skat udggr 452 t.kr. mod 370 t.kr. sidste ar. Ledel
sen anser arets resultat for tilfredsstillende.

| 2019 har RadioAnalyzer konsolideret sin position

som den ledende virksomhed indenfor
dataanalyse for radio stationer globalt. Med
udvidelse af en allerede solid europaisk

kundeportefglje star selskabet saledes godt rustet
til fremtiden, for der er ingen andre selskaber
med lignende produkter andetsteds i verden.

Det store arbejde med en markedsentré i USA har
kastet en raekke gode prospekter af sig, men har
endnu ikke betydet salg af produkterne i USA.
USA
teknologisk og strukturelt har vaeret igennem en

Dette skyldes primaert, at markedet i
omstilling nogle ar forskudt fra Europa, og det er
derfor vores faste tro, at 2020 bliver aret, hvor vi
indgar de fgrste aftaler i USA.

The principal activities of the company

The main activities of the company are invention,
development, commercialization, marketing and
sales of IT-tools for the radio industry alongside
media analytics services and related services. The
original product is designed for analytics of radio
ratings and radio benchmarking to radios on a
global scale, enabling radio stations to measure
listener reaction to radio content.

The product RadioAnalyzer can be developed into
being used by other different businesses, the plan
is therefore to develop the product to a Deep
Data Analyzer.

Development in activities and financial matters

The gross profit for the year totals DKK 4.443.000
against DKK 4.626.000 last year. Income or loss
from ordinary activities after tax totals DKK
452.000 DKK 370.000
Management considers the net profit or loss for

against last vyear.

the year satisfactory.

During 2019 RadioAnalyzer consolidated the
position as Global leader in data analytics for
radio stations. The already solid European
portfolio of clients was further expanded, making
the company well equipped for the next years
since no other company elsewhere in the World
offer the same options RadioAnalyzer does.

The challenge of entering the US market has
developed into a range of good prospects and
close cooperations, but has not yet meant a sale
of licenses to the products. The primary reason
for the long run-in to sales in the US is to be found
in the fact that the US radio market has been and
to some degree is still undergoing a technological
and structural change that was completed some
years ago in Europe. It is our firm belief 2020 will
be the year we sign the first contract with a major
US broadcaster.
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Ledelsesberetning

Management commentary

Udviklingsmaessigt har RadioAnalyzer i 2019 taget
en lang raekke skridt til at kunne omstille den
interne produktion fra et fysisk serverbaseret
setup hos en udbyder til et mere fragmenteret
setup, som er cloud baseret. Selskabets data- og
beregningsforbrug er taet pa at have naet et
niveau, hvor et sadant setup bliver besparende.
Samtidig giver det hgjere hastigheder og bedre
lokale love om

ikke behgver

mulighed for at overholde
datasikkerhed,
forlade kilde-landet.

Yderligere arbejdede selskabets udviklingsafdeling

eftersom data

i 2019 pa funktioner, der tager machine learning

og kunstig intelligens i brug i
beslutningsprocesserne hos selskabets kunder.
Disse funktioner vil revolutionere dele af
radiobranchen som vi kender den, nar de udgives.
Det forventes, at udviklingen er afsluttet ved
udgangen af 2020.

Radiobranchen var generelt i en svag kommerciel
position i 2019, men der er stadig masser af
forretning at lave pa omradet, for de omstillinger,
som radiostationerne ngdvendigvis skal igennem
for fortsat at veere profitable virksomheder,
betyder at RadioAnalyzers produkter kommer i
spil hos langt flere kunder.

Derfor kan RadioAnalyzer ogsa konstatere en stor
interesse, der ikke begraenser sig til enkeltstaende
ordrer pa et ars service ad gangen. | ordrebogen
var der saledes ved arets start allerede juridisk
bindende aftaler for DKK 2.900.000 i 2020, DKK
1.500.000 i 2021 og DKK 240.000 i 2022.
Eksisterende aftaler, der forlaenges i Igbet af
regnskabsaret 2020 og nye aftaler, der indgas i
arets Igb, er ikke medtaget i disse tal.

Med baggrund i de ovenstaende fakta opfatter
ledelsen resultatet i 2019 som tilfredsstillende,
men med den tilfgjelse, at selskabets potentiale

fortsat ikke er forlgst.

On the development front RadioAnalyzer took
important steps in 2019 to be able to revert the
internal production from a physical serverbased
setup involving own machines and a provider into
a more fragmented setup in the cloud. The
volume of calculation capacity and data traffic is
about to reach a point where such a change will
be financially profitable to the company. At the
same time this change will result in faster speed
for clients and easier ways to comply with local
laws about data security since the data material
would in many cases not have to leave the source
country to be calculated.

The development department also worked in
functions applying machine learning and artificial
intelligence to the decision processes of our
clients in 2019. When completed in late 2020
these functions will revolutionize parts of the
radio industry on the internal lines.

In general the radio industry had a commercially
weak 2019, but there is still lots of business to be
the the
broadcasters need to make to remain profitable

made in industry. The changes
means the RadioAnalyzer products will become
relevant to a lot more broadcasters as time goes
by.

Thus,
interest in multi-year deals and contract as

RadioAnalyzer can register a growing
opposed to one-year service arrangements. The
company already has legally binding contracts
worth DKK 2.900.000 in 2020, DKK 1.500.000 in
2021 and DKK 240.000 in 2022 on file. Extensions
of existing contract agreements and new
agreements made during 2020 are not included in
this amount.

Based on the above mentioned facts the
management at RadioAnalyzer thinks the result of
2020 is satisfactory, but with the addition that the

full potential of the company remains unfulfilled.
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

2019 2018
Note kr. t.kr.
Bruttofortjeneste
Gross profit 4.442.601 4.626
1 Personaleomkostninger
Staff costs -3.279.569 -3.532
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment -475.474 -403
Driftsresultat
Operating profit 687.558 691
Andre finansielle indtaegter
Other financial income 0 5
@vrige finansielle omkostninger
Other financial costs -108.737 -215
Resultat fgr skat
Pre-tax net profit or loss 578.821 481
Skat af arets resultat
Tax on net profit or loss for the year -126.884 -111
Arets resultat
Net profit or loss for the year 451.937 370
RadioAnalyzer ApS - Arsrapport for 2019 10
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

2019 2018
kr. t.kr.
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Udbytte for regnskabsaret
Dividend for the financial year 200.000 0
Overfgres til overfort resultat
Transferred to retained earnings 210.665 219
Overfgres til gvrige reserver
Transferred to other reserves 41.272 151
Disponeret i alt
Total allocations and transfers 451.937 370
RadioAnalyzer ApS - Arsrapport for 2019 11
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Balance 31. december

eedmark

Statement of financial position 3t 31 December

Amounts concerning 2019: DKK.

Amounts concerning 2018: DKK thousand.

Aktiver
Assets
2019 2018
Note kr. t.kr.
Anlzegsaktiver
Non-current assets
2 Udviklingsprojekter under udfgrelse og forudbetalinger for im-
materielle anlaegsaktiver
Development projects in progress and prepayments for
intangible assets 1.773.252 1.720
Immaterielle anlaegsaktiveri alt
Total intangible assets 1.773.252 1.720
Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 11.350 33
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 11.350 33
Anlzegsaktiver i alt
Total non-current assets 1.784.602 1.753
RadioAnalyzer ApS - Arsrapport for 2019 12
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Balance 31. december

eedmark

Statement of financial position 3t 31 December

Amounts concerning 2019: DKK.

Amounts concerning 2018: DKK thousand.

Aktiver
Assets
2019 2018
Note kr. t.kr.
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 4.097.395 4.459
Tilgodehavende selskabsskat
Income tax receivables 0 9
Andre tilgodehavender
Other receivables 64.350 65
Periodeafgraensningsposter
Prepayments and accrued income 20.608 9
Tilgodehavender i alt
Total receivables 4.182.353 4.542
Likvide beholdninger
Cash on hand and demand deposits 239.618 5
Omszaetningsaktiver i alt
Total current assets 4.421.971 4.547
Aktiver i alt
Total assets 6.206.573 6.300
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Balance 31. december

Statement of financial position 3t 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

Passiver

Equity and liabilities

2019 2018
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 80.000 80
Reserve for udviklingsomkostninger
Reserve for development costs 1.383.138 1.342
Overfprt resultat
Retained earnings 346.587 136
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 200.000 0
Egenkapital i alt
Total equity 2.009.725 1.558
Hensatte forpligtelser
Provisions
Hensaettelser til udskudt skat
Provisions for deferred tax 382.216 333
Hensatte forpligtelser i alt
Total provisions 382.216 333
Gzeldsforpligtelser
Liabilities other than provisions
RadioAnalyzer ApS - Arsrapport for 2019 14
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Balance 31. december

Statement of financial position 3t 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

Passiver

Equity and liabilities

2019 2018
Note kr. t.kr.
Geeld til pengeinstitutter
Bank loans 367.249 1.148
Modtagne forudbetalinger fra kunder
Prepayments received from customers 1.022.145 1.126
Leverandgrer af varer og tjenesteydelser
Trade payables 26.818 72
Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management 2.000.000 2.000
Selskabsskat
Income tax payable 68.770 0
Anden geeld
Other payables 329.650 63
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 3.814.632 4.409
Geaeldsforpligtelser i alt
Total liabilities other than provisions 3.814.632 4.409
Passiver i alt
Total equity and liabilities 6.206.573 6.300
3 Pantsatninger og sikkerhedsstillelser
Charges and security
4 Eventualposter
Contingencies
RadioAnalyzer ApS - Arsrapport for 2019 15
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Noter

Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

2019 2018
kr. t.kr.
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 3.200.282 3.449
Pensioner
Pension costs 24.000 24
Andre omkostninger til social sikring
Other costs for social security 21.679 27
Personaleomkostninger i gvrigt
Other staff costs 33.608 32
3.279.569 3.532
Gennemsnitligt antal beskzeftigede medarbejdere
Average number of employees 6 8
RadioAnalyzer ApS - Arsrapport for 2019 16
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Noter

Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

31/12 2019 31/12 2018
kr. t.kr.
2. Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anleegsaktiver
Development projects in progress and prepayments for
intangible assets
Kostpris primo
Cost opening balance 2.270.438 1.730
Tilgang i arets Igb
Additions during the year 507.000 540
Kostpris ultimo
Cost end of period 2.777.438 2.270
Af- og nedskrivninger primo
Amortisation and writedown opening balance -550.098 -204
Arets afskrivninger
Amortisation for the year -454.088 -346
Af- og nedskrivninger ultimo
Amortisation and writedown end of period -1.004.186 -550
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 1.773.252 1.720
RadioAnalyzer ApS - Arsrapport for 2019 17
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Noter
Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

Selskabets udviklingsprojekter vedrgrer udviklingen af nye produkter baseret pa selskabets
tekniske platform.

RadioAnalyzer 2Go. Dette produkt blev feerdigudviklet i 2017, hvor der nu afskrives herpa.
Produktet er dels udviklet for bedre at kunne fastholde nuvaerende kunder, dels for at tiltraekke
nye, som enten hgrer til i en lidt mindre liga, end de eksisterende kunder, eller som har andre
analysebehov, end de, som windowsprogrammet opfylder.

Videreudvikling af virksomhedens hovedprodukt, som blev udvidet i 2017 i form af nye
funktioner; dels malrettet det stigende fokus i branchen pa analyse af tale ord, dels malrettet et
stigende behov for praecision og brugervenlighed hos kunderne.

Udvikling af AirplayAnalyzer, der ligeledes bygger pa den nuveaerende database. Produktet er
udviklet til at overvage markedet for musik og analysere det musikalske udvalg til brug for
musikchefer og programplanlaeggere.

Udvikling af ny platform, som kan tilgas fra alle devices. Udviklingen er foretaget for at fglge
markedets andrede behov for mere mobil-vendt adfaerd, samt for at forberede markeds-entré i
USA.

Udvikling af nye automatiserede funktioner, som ggr det muligt for kunder at automatisere
skemalaegningen af hovedparten af den spillede musik. Samt udvikling en virtuel assistent, som
maksimere kundens output fra selskabets produkt, og samtidig minimere kundens tidsforbrug.
The company’s developments of new projects are centred on the company’s technical platform.
RadioAnalyzer 2Go. The product was fully developed in 2017 and therefore depreciations are now
recognized. The product has partially been developed in order to maintain current clients, and
partially in order to attract new clients from smaller markets than the current catalogue of clients,
or clients with a need of analysis tools different to the ones the Windows-based software suite
meets.

Further development of the company's main product, which was expanded in 2017 in terms of
new features, partially focused on the industry’s increasing focus on analysis of speech, and on
the other hand focused on an increasing need for precision and user-friendliness for the clients.
The development of AirplayAnalyzer, which is based on the current database as well as other
projects. The product has been developed in order to monitor the market for music, and analyse
the range and varieties in music for the use of executives in music and program planners.
Development of a new platform which can be accessed from all devices. The development has
been made to follow the market's changing need for more mobile-turned behavior, and to
prepare for market entry in the US.

Development of new automated functions, which makes it possible for the client to automate the
scheduel of the main part of the music played. As developing a new virtuel assistent, that is meant
to maximise the clients output from the Company's product, and meanwhile minimize the clients
time consumption.
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Noter

Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

Pantszetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til pengeinstitut, 367 t.kr., har selskabet stillet virksomhedspant pa
nominelt 1.500 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige veerdi

pa balancedagen udger:

For bank loans, DKK 367,000, the company has provided security in company assets representing
a nominal value of DKK 1,5000,000. This security comprises the assets below, stating the carrying

amounts:

Immaterielle anlaegsaktiver

Intangible fixed assets in total
Tilgodehavender fra salg og tjenesteydelser
Trade receivables

materielle anlaegsaktiver

Tangible fixed assets in total

Eventualposter
Contingencies
Eventualforpligtelser
Contingent liabilities

t.kr.
DKK in

thousands

1.773

4.097

11

Selskabet har indgdet en leasingaftale med en arlig forpligtigelse pa t.kr. 80 frem til december

2021.

The company has signed a lease agreement with an annual commitment of DKK 80.000 until

december 2021.

Selskabet har indgaet en lejekontrakt, hvor lejemalet kan opsiges med 6 maneders varsel.

Forpligtelsen udggr pr. 31/12-2019 t.kr. 69.

The company has signed a rental agreement, with a 6 month termination notice. The

commitment represent per 12.31.2019 DKK 69,000.

RadioAnalyzer ApS - Arsrapport for 2019
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for RadioAnalyzer ApS er aflagt i
overensstemmelse med arsregnskabslovens be
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af @ndrede regnskabsmaessige skgn af be-
Igb, der tidligere har veeret indregnet i resultatop-
gorelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

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

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

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are
recognised in the income statement, including
writedowns for

depreciations amortisations,

impairment, provisions, and reversals due to

changes in estimated amounts previously

recognised in the income statement.

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

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

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

Accounting policies

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

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, ,
arbejde udfert for egen regning og opfgrt under
aktiver, andre driftsindtaegter samt eksterne om-
kostninger.

Nettoomsaetning omfatter vaerdien af arets leve
rede ydelser, inklusive udlaeg for kunder med fra
drag af merveerdiafgift og prisnedslag, der er di
rekte forbundet med salget.

Nettoomszetning indregnes i resultatopggrelsen,
nar salget er gennemfgrt. Dette anses generelt for
at vaere tilfeeldet, nar:

. Tjenesteydelsen er leveret inden regn-
skabsarets udlghb

. Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

. Indbetalingen er modtaget eller med rime-

lig sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen fgrst sker, nar
de samlede indtaegter og omkostninger samt feer-
digggrelsesgraden pa balancedagen kan opggres
palideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilgd virksomhe-
den.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

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

Income statement

Gross profit

the work

performed for own account and capitalised, other

Gross profit comprises revenue,

operating income, and external costs.

Revenue comprises the value of services provided
during the year, including outlay for customers
less VAT and price concessions directly associated
with the sale.

Revenue is recognised in the income statement
on the completion of sales. This is generally
considered to be the case when:

. The service has been provided before the
end of the financial year

. A binding sales agreement exists

° The sales price has been determined

. Payment has been received, or s

anticipated with a reasonable degree of
certainty.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it probable that the
economic benefits, including payments, will flow

seems

to the enterprise.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,

premises, loss on receivables, and operational
leasing costs.
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Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for
pligtelser, amortisering af finansielle aktiver og
forpligtelser samt tilleg og godtggrelser under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for impairment of

intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities,
amortisation of financial assets and liabilities,
additions and reimbursements under the Danish
tax prepayment scheme, etc. Financial income
and expenses are recognised in the income
statement with the amounts concerning the

financial year.

Tax on net profit or loss for the year

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

Accounting policies

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet
Ipnninger og gager samt afskrivninger, der direkte
kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemfgrlig-
hed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed i virk-
somheden kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende projek-
tet, indregnes som immaterielle anlaegsaktiver,
safremt kostprisen kan opggres palideligt, og der
er tilstreekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions-, salgs- og ad-
ministrationsomkostninger. @vrige udviklingsom-
kostninger indregnes i resultatopggrelsen, efter-
handen som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balan
cen, males til kostpris med fradrag af akkumulere
de af- og nedskrivninger.

Efter feerdigggrelsen af udviklingsarbejdet afskri
ves aktiverede udviklingsomkostninger linezert
over den vurderede gkonomiske brugstid. Afskriv
ningsperioden udggr seedvanligvis 10 ar.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives lineaert over den resterende patentperi-
ode, og licenser afskrives over aftaleperioden, dog
maksimalt 5 ar.

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs comprise e.g. salaries, wages,
amortisations attributable to

and directly

development activities.
Clearly defined and identifiable development

projects are recognised as intangible assets
provided that they are proven to be technically
that

potential market or development opportunity

practicable, sufficient resources and a
exist, and insofar as the intention is to produce,
market or utilise the project. It is, however, a
condition that the cost can be reliably calculated
and that a sufficiently high degree of certainty
indicates that future earnings will cover the costs
of production, sales, and administration. Other
development costs are recognised in the income

statement concurrently with their realisation.

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

accrued amortisations

impairment.

After completion of the development work,
capitalised development costs are amortised on a
straight-line basis over the estimated useful
economic life. The amortisation period is usually
10 years.

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent
period and licenses are amortised over the
contract period, however, for a maximum of 5

years.
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Anvendt regnskabspraksis

Accounting policies

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs
tid. Afskrivningsperioden og restveerdien fastszet
tes pa anskaffelsestidspunktet og revurderes ar
ligt. Overstiger restveerdien aktivets regnskabs
maessige veerdi, ophgrer afskrivningen.

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

Der foretages linezre afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti
der:

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

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea
sing. Ydelser i forbindelse med operationel leasing
og ¢vrige lejeaftaler indregnes i resultatopggrel
sen over kontraktens |gbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasingafta
ler og lejeaftaler oplyses under eventualposter.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.

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

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

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

Brugstid
Useful life

5 3-5 dr/years

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

Leases

Leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The total

operating and

company's liabilities concerning

leases lease agreements are

recognised under contingencies, etc.
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Anvendt regnskabspraksis

Accounting policies

Nedskrivning pa anlegsaktiver

Den regnskabsmaeessige vaerdi af savel immateriel
le som materielle anleegsaktiver samt kapitalande
le i dattervirksomheder og associerede virksom
heder vurderes arligt for indikationer pa veerdifor
ringelse, ud over det som udtrykkes ved afskriv
ning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital
vaerdien opggres som nutidsvaerdien af de forven
tede nettopengestromme fra anvendelsen af akti
vet eller aktiv-gruppen.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik
ke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket ssedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at impdega forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rgrende efterfglgende regnskabsar.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible assets as well as equity investments in
subsidiaries and associates are subject to annual
in order

impairment tests to disclose any

indications of impairment beyond those
expressed by amortisation and depreciation,
respectively.

If indications of impairment are disclosed,

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

carrying amount.

The recoverable amount is equal to the value of
the net selling price or the value in use, whichever
is higher. The value in use is determined as the
present value of the expected net cash flow
derived from the use of the asset or group of
assets.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is

not reversed.

Receivables

Receivables are measured at amortised cost
which usually corresponds to face value. In order
to meet expected losses, they are written down
for impairment to the net realisable value.

Prepayments and accrued income
Prepayments and accrued income recognised
under assets comprise incurred costs concerning

the following financial year.

RadioAnalyzer ApS - Arsrapport for 2019 25

Annual report 2019



eedmark

Anvendt regnskabspraksis

Accounting policies

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

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser. Reserven
kan ikke benyttes til udbytte eller daekning af un-
derskud. Reserven reduceres eller oplgses, hvis de
indregnede udviklingsomkostninger afskrives eller
udgar af virksomhedens drift. Dette sker ved over-
farsel direkte til egenkapitalens frie reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen. Fore-
sldet udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa den ordinsere gene-
ralforsamling (deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be
regnes pa grundlag af arets forventede skatteplig
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto
skatter. Skattetilgodehavender og -forpligtelser
praesenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afreg
net netto eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity
Reserve for development costs

The reserve for development costs comprises

recognised development costs less related
deferred tax liabilities. The reserve cannot be
used as dividends or for covering losses. The
reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned.
This is done by direct transfer to the distributable

reserves of the equity.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general
meeting (time of declaration).

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years’ taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or

simultaneously.

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the
liability, respectively.
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Anvendt regnskabspraksis

Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv
ning vil vaere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfgl-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapita-
liserede vaerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle veerdi indregnes i resultatopggrel-
sen over laneperioden.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their
settlement against tax of future earnings or by

expected realisable value, either by
setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are

measured at net realisation value.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legislation at the
reporting date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds less transaction costs incurred. In
subsequent periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value when using the effective
interest rate. The difference between the
proceeds and the nominal value is recognised in

the income statement during the term of the

loan.
Andre gealdsforpligtelser males til amortiseret Other liabilities other than provisions are
kostpris, hvilket saedvanligvis svarer til nominel measured at amortised cost which usually
veerdi. corresponds to the nominal value.
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