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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for FundingBox Nordic ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

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

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 17. juni 2024
Odense, 17 June 2024

Direktion:
Executive Board

Kishore Shyam Karani Karani

Today the Executive Board have discussed and
approved the Annual Report of FundingBox
Nordic ApS for the financial year 1 January - 31
December 2023.

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

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

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

The Executive Board remain of the opinion that
the conditions for opting out of audit have been
fulfilled.

| recommend the Annual Report be approved at
the Annual General Meeting.
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR 'S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Til kapitalejeren i FundingBox Nordic ApS

Vi har opstillet arsregnskabet for FundingBox
Nordic ApS for regnskabsaret 1. januar - 31.
december 2023 pa grundlag af selskabets
bogfaring og @vrige oplysninger, som ledelsen har
tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og
International  Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) herunder
principper om integritet, objektivitet,
professionel kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

To the Shareholder of FundingBox Nordic ApS

We have compiled these Financial Statements of
FundingBox Nordic ApS for the financial year 1
January - 31 December 2023 based on the Com-
pany's accounting records and other information
provided by Management.

These Financial Statements comprise income
statement, balance sheet, statement of changes
in equity, notes and accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of these Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant statutory
provisions of the Danish Audit Act and
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), including
principles of integrity, objectivity, professional
behaviour, and due care.

These Financial Statements and the accuracy and
completeness of the information used to compile
these Financial Statements are Management’s
responsibility.
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR 'S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtede til at verificere
ngjagtigheden eller fuldstaeendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Kgbenhavn, den 17. juni 2024
Copenhagen, 17 June 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32094
MNE no.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by Ma-
nagement to us to compile these Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether these
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er udfere
virksomhedsledelse og anden radgivning om
driftsledelse samt eje kapitalandele.

Usadvanlige forhold

Der er ved en fejl ikke sket indregning af
kapitalandele til indre veaerdi i 2022 som ellers er
selskabets praksis. Dette er derfor blevet tilrettet
i 2023.

Udviklingen i aktiviteter og skonomiske forhold
Arets resultat er som forventet.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The company's main activities are performing
business management and other management
consultancy activities and own shares in
subsidiaries.

Unusual matters

Due to an error, capital shares have not been
recognized at net asset value in 2022, which is
otherwise the company's practice. This has
therefore been corrected in 2023.

Development in activities and financial and
economic position
The results for the year are as expected.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB......c.iiiiiiiiiiiiiiiiii e

GROSS LOSS

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Indtaegter af kapitalandele i dattervirksomheder...............

Income from investments in subsidiaries

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccvvvviiiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. ..euuee et eeneeneeeeeeeeeeneeneanens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis
1011 oo [P

Allocation to reserve for net revaluation according to equity va

Overfart resultat. ... eeeeees

Retained earnings

Note

2023
kr.
DKK

-27.026

-27.026

968.642

2

-46.733

894.885

86.824

981.709

182.893

798.816

981.709

2022
kr.
DKK

-19.096

-19.096

248.812

0

-5.978

223.738

63.317

287.055

0

287.055

287.055
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS kr. kr.
DKK DKK

Kapitalandele i dattervirksomheder.........ccoovviiiiiiiiinninann... 1.217.454 248.812

Equity investments in group enterprises

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn... 0 9.444

Rent deposit and other receivables

Finansielle anlaagsaktiver........c.cccoviiiiiiiiiiiiiiiiiiiiiinienne.. 4 1.217.454 258.256

Financial non-current assets

ANLZEGSAKTIVER. ...ttt eeeeeeees 1.217.454 258.256
NON-CURRENT ASSETS

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e 1.977 5.316
Other receivables

Tilgodehavende sambeskatningsbidrag..........ccevvvviiinnnennnn.. 255.666 63.317
Joint tax contribution receivable

Tilgodehavender.......cc.oiiiiiiiiiiiiiiiiiii i cer e eaaeas 257.643 68.633
Receivables

Likvide beholdninger..........ccoouiiiiiiiiiiiiiiiiiiiiiiiieiieeeeaees 2,213 15.226
Cash and cash equivalents

OMSZETNINGSAKTIVER.....cctiiiiitiiiiiieiiieineerenneeeenaneanas 259.856 83.859
CURRENT ASSETS

AKTIVER. ..ottt aeees 1.477.310 342.115

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital.....coooiiiiiiiiii

Share capital

Reserve for nettoopsk. efter indre vaerdis metode
Reserve for net revaluation according to equity va
Overfart overskud........oeeviiieiriiiiiiiiiiiieinereneenanns

Retained profit

EGENKAPITAL ..o

EQUITY

Geeld, tilknyttede virksomheder.........ccovvveiiiiiiiiiinnennns

Payables to group enterprises

SelSKADSSKAL c ettt eeeiii i e

Corporation tax

Kortfristede geaeldsforpligtelser.............cccoevviiiiiiinia,

Current liabilities

GALDSFORPLIGTELSER......ccoiiiiiiiiiiiiie

LIABILITIES

PASSIVER. ..o

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

2023
kr.

DKK
50.000
182.893

-63.313

169.580

1.202.205

105.525

1.307.730

1.307.730

1.477.310

10

2022
kr.

DKK
50.000
0

-862.129

-812.129

1.154.244

0

1.154.244

1.154.244

342.115
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EGENKAPITALOPG@RELSE
EQUITY

kr.

DKK

Egenkapital 31. december 2022.......cccccviviiniiiiinnnnn,
Equity at 1 January 2023

Korrektion af fejl....ccoviiiiiiiiiiiiiiiiiiiiiiiiiiiiiens
Change of equity due to correction of errors

Korrigeret egenkapital 1. januar 2023..................
Adjusted equity at 1 January 2023

Forslag til resultatdisponering........c.coeeeeeinvininnnnns
Proposed profit allocation

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

Anpartskapital

Share capital

50.000

50.000

50.000

Reserve for
nettoopsk.
efter indre

veerdis

metode
Reserve for
net
revaluation
according to
equity va

0

182.893

182.893

Overfort
overskud

Retained
profit
-1.110.941
248.812

-862.129

798.816

-63.313

11

| alt

Total

-1.060.941

248.812

-812.129

981.709

169.580
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder.............

Group enterprises

Finansielle omkostninger i @vrigt.......cccovvviieiieiiennennnns

Other interest expenses

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

Regulering skat vedrgrende tidligere ar........................

Adjustment of tax in previous years

Finansielle anlaegsaktiver
Financial non-current assets

kr.

DKK

Kostpris 1. januar 2023......cceiieiiiieiiiinereneeeenneeeennees

Cost at 1 January 2023

Disposals

Kostpris 31. december 2023..........ccciiiiiiiiiiiiiinnennnn.

Cost at 31 December 2023

Vaerdireguleringer 1. januar 2023......ccceiviiiiiiiienannnnn.

Revaluation at 1 January 2023

Arets reSULLAL o n ettt

Profit/loss for the year

Vaerdireguleringer 31. december 2023......................

Revaluation at 31 December 2023

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

Carrying amount at 31 December 2023

2023
kr.
DKK

45.994

739

46.733

-150.141

63.317

-86.824

Kapitalandele i
dattervirksomh

der

Equity
investments in
group
enterprises

50.000
0

50.000

198.812
968.642

1.167.454

1.217.454

2022
kr.
DKK

5.743

235

5.978

-63.317

-63.317

Lejedepositum
og andre
tilgodehavender

Rent deposit and
other
receivables

9.444
-9.444

0

12

Note
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NOTER
NOTES

Note

Finansielle anlaegsaktiver (fortsat) 4
Fixed asset investments (continued)

Selskabet har ingen forpligtelser forbundet med andelene hvorfor disse vises netto og ikke

hensaettes som forpligtelse.
The company has no obligations associated with the shares, which is why these are shown net and not provided for
as a liability.

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership
for the year

Fundingbox Research ApS, Odense................. 1.217.454 968.642 100 %

Eventualposter mv. 5
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Haeftelse i sambeskatningen

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst udger 124 tkr. pr. balancedagen.

Joint liabilities

The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) 124 at the balance sheet date.

Pantsatninger og sikkerhedsstillelser 6
Charges and securities

Der er ingen pantsaetninger eller sikkerhedsstillelser.
There are no mortgages or securities.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for FundingBox Nordic ApS for 2023
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

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

Zndring som falge af vaesentlige fejl

Det kan konstateres, at der i arsrapporten for
2022 var en vaesentlig fejl, som folge af
manglende indregning af resultatet i datter
virksomhed.

Selskabet ejer 100 % af datterselskabet og der er
ved en fejl ikke sket indregning heraf til indre
veerdi i arsrapporten for 2022. Dette betyder at
selskabets resultat og egenkapital var vaesentlig
forkert i 2022.

Fejlen er indarbejdet i arsrapporten med
tilbagevirkende kraft saledes, at der er sket
tilpasning af sammenligningstal.

Fejlen er indarbejdet i arsrapporten og bevirker
at regnskabsposten "Indtaegter af kapitalandele i
dattervirksomheder” i resultatopgerelsen og
dermed arets resultat i 2022 forbedres med DKK
248.812. Egenkapitalen primo 2023 forbedres med
tilsvarende belgb. Fejlen bevirker ligeledes, at
regnskabsposten "Kapitalandele i
dattervirksomheder” under finansielle
anlaegsaktiver for 2022 forages med DKK 248.812.
Balancesummen forgges med et tilsvarende
belgb. Zndringen har ingen indflydelse pa de
beregnede skatter.

Indvirkningen af den vaesentlige fejl er indregnet
direkte pa egenkapitalen primo i linjen
"korrektion af fejl", hvor DKK 248.812 er
medtaget og sammenligningstal er tilrettet.

RESULTATOPG@RELSEN

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

14

The Annual Report of FundingBox Nordic ApS for
2023 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

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

Change resulting from material misstatement
It can be ascertained that there was a significant
error in the annual report for 2022, as a result of
failure to recognize the result in the subsidiary.

The company owns 100% of the subsidiary and
due to an error this has not been included in the
net asset value in the annual report for 2022.
This means that the company's result and equity
were significantly incorrect in 2022.

The error has been incorporated into the annual
report with retroactive effect so that comparison
figures have been adjusted.

The error has been incorporated into the annual
report and causes the accounting item "Income
from capital shares in subsidiaries” in the income
statement and thus the year's result in 2022 to
be improved by DKK 248,812. Equity at the
beginning of 2023 will be improved by a
corresponding amount. The error also causes the
accounting item "Capital shares in subsidiaries”
under financial fixed assets for 2022 to be
increased by DKK 248,812. The balance sheet is
increased by a corresponding amount. The change
has no influence on the calculated taxes.

The impact of the material error is recognized
directly on the equity at the beginning of the
year in the line "correction of error”, where DKK
248,812 is included and comparative figures are
adjusted.

INCOME STATEMENT

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

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

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopgarelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen myv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i males i selskabets balance efter
den indre vaerdis metode, der anses som en male-
metode.

15

Other external expenses

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

Income from investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities 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 vyear, 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.

BALANCE SHEET

Financial non-current assets

Investments in Equity interests in are measured
in the Parent Company Balance Sheet under the
equity method, which is regarded as a method of
measuring/consolidation.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kapitalandele i males i balancen til den for-
holdsmaessige andel af virksomhedernes regn-
skabsmaessige indre vaerdi opgjort efter selska-
bets regnskabspraksis med fradrag eller tillaeg af
urealiserede koncerninterne avancer og tab og
med tillaeg eller fradrag af resterende vaerdi af
positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgarelsen ved kebet af kapitalandelen.

Vedrgrer den negative goodwill overtagne
eventualforpligtelser,  indtaegtsferes negativ
goodwill ferst, nar eventualforpligtelserne er

afviklet eller bortfaldet.

Nettoopskrivning af kapitalandele i overfares
under egenkapitalen til reserve for nettoopskriv-
ning efter den indre vardis metode i det omfang,
den regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien.

Fortjeneste og tab ved afhaendelse af
kapitalandele i dattervirksomheder opggres som
forskellen mellem nettosalgsprisen og den
regnskabsmaessige vaerdi af den afhandede
kapitalandel pa salgstidspunktet inkl. ikke-
afskrevet mervaerdier og goodwill. Fortjeneste og
tab indregnes i resultatopgerelsen under
indtaegter af kapitalandele.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.
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Equity investments in are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.

Net revaluation of equity interests in subsidiaries
is transferred under equity to reserve for net
revaluation under the equity value method to
the extent that the carrying amount exceeds the
acquisition value.

Investments in subsidiaries are determined as the
difference between the net selling price and the
carrying amount of the disposed investment at
the time of sale, including non-depreciated
excess values and goodwill. Profit and loss are
recognised in the Income Statement under
income from investments.

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiary’'s subsidiaries deficit.

Deposits include rental deposits which are
recognised and measured at cost. Deposits are
not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af finansielle an-
laegsaktiver, der ikke males til dagsvaerdi,
vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme 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 saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Der foretages nedskrivning til imadegaelse 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 veaerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
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
pengestremme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Skyldig skat og udskudt skat
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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.

Tax payable and deferred tax



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i  balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
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 lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser
Geeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.
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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.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

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.



