BlueBehavior ApS
Sokildevej 28
8680 Ry

CVR-nummer: 35841733

ARSRAPPORT
1. juli 2022 til 30. juni 2023

ANNUAL RAPORT
1. juli 2022 til 30. juni 2023

Godkendt pa selskabets generalforsamling, den 15/12 2023

Lars Ulrik Ramsing
Dirigent

Approved at the annual General Meeting of the Company on 15/12 2023

Lars Ulrik Ramsing
Chairman of the meeting

Revision
Ry & Hammel

Godkendt Revisionsaktieselskab
CVR-nr. 26267439

The English part of this document is an unofficial translation of the original Danish text. In case of discrepancies, the

Danish version shall apply.

Skanderborgvej 27 - 8680 Ry Norgesvej 2 - 8450 Hammel
TIf. 8689 2244 TIf. 8696 3211
www.revisionry.dk www.revisionhammel.dk

Tal sG alle kan forstd det

This document has esignatur Agreement-ID: 6ea1bbRtXXx251398223



BlueBehavior ApS

INDHOLDSFORTEGNELSE
TABLE OF CONTENTS

Pategninger

Statements and reports

Ledelsespategning

Management's SIatemMENL................oeeeeeiiiiiieieeee e

Revisors erkleering om opstilling af arsregnskab
Auditors' compilation report on financial statements..................ccccccevvvuenn....

Ledelsesberetning mv.
Management commentary and other company details

Ledelsesberetning
Management COMMENTAIY ...........ccuueeiieeieeeeeeeee e

Arsregnskab 1. juli 2022 - 30. juni 2023
Financial statements 1. juli 2022 - 30. juni 2023

Resultatopgerelse
INCOME STALEIMEGNT ...ttt e e eaeeean

Balance
BaAIANCE SNEEL ...

Noter

Anvendt regnskabspraksis
ACCOUNEING POMNCIES ...ttt e e e sneee s

Side 2

This document has esignatur Agreement-ID: 6ea1bbRtXXx251398223



BlueBehavior ApS

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. juli 2022 - 30. juni
2023 for BlueBehavior ApS.

Today the Executive Board has discussed and approved the Annual Report of BlueBehavior ApS for the
period 1. juli 2022 - 30. juni 2023.

Arsrapporten, der ikke er revideret, afleegges i overensstemmelse med arsregnskabsloven.
Direktionen anser betingelserne for at undlade revision for opfyldt.

The unaudited Annual Report has been prepared in conformity with the Financial Statements Act. The
Executive Board considers the conditions for not performing an audit to have been met.

Det er min opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2023 samt af resultatet af selskabets aktiviteter for perioden 1. juli
2022 - 30. juni 2023.

In my opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities
and financial position at 30. juni 2023 and of its financial performance for the period 1. juli 2022 - 30. juni
2023.

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

In my opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the Annual Report be approved by the Annual General Meeting.

Ry, den 15. december 2023

Direktion
Executive Board

Lars Ulrik Ramsing
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BlueBehavior ApS

REVISORS ERKLARING OM OPSTILLING AF ARSREGNSKAB
AUDITORS' COMPILATION REPORT ON FINANCIAL STATEMENTS

Til den daglige ledelse i BlueBehavior ApS

To Management of BlueBehavior ApS

Vi har opstillet arsregnskabet for BlueBehavior ApS for perioden 1. juli 2022 - 30. juni 2023 pa
grundlag af selskabets bogfaring og avrige oplysninger, som De har tilvejebragt.

We have compiled these financial statements of BlueBehavior ApS for the period 1. juli 2022 - 30. juni 2023
based on the bookkeeping records of the Company and other information provided by you.

Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter.
The financial statements include accounting policies, income statement, balance sheet and notes.

Vi har udfert opgaven i overensstemmelse med ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

We have performed the compilation in accordance with ISRS 4410, Compilation Engagements.

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

We have applied our professional expertise to assist you in preparing and presenting the financial
statements in conformity with the Danish Financial Statements Act. We have observed the relevant
provisions of the Danish Act on Approved Auditors and Audit Firms and the Code of Ethics for Professional
Accountants issued by FSR - Danish Auditors, including the principles of integrity, objectivity, professional
competence and due care.

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

The financial statements and the accuracy and completeness of the information used to compile the
financial statements are your responsibility.
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REVISORS ERKLARING OM OPSTILLING AF ARSREGNSKAB
AUDITORS' COMPILATION REPORT ON FINANCIAL STATEMENTS

Da en opgave om opstilling af finansielle oplysninger ikke er en erklaeringsopgave med sikkerhed,
er vi ikke forpligtet til at verificere ngjagtigheden eller fuldstaendigheden af de oplysninger, De 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.

As a compilation engagement is not an assurance engagement, we are not required to verify the accuracy
or completeness of the information you provided to us for use in the compilation of these financial
statements. Accordingly, we do not express an audit opinion or a review conclusion on whether the financial
statements have been prepared in conformity with the Danish Financial Statements Act.

Ry, den 15. december 2023

Revision Ry & Hammel
Godkendt Revisionsaktieselskab
CVR-nr.: 26267439

Ole Martin Mikkelsen

Registreret Revisor
Registered Auditor
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BlueBehavior ApS

LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets vaesentligste aktiviteter

Main activities of the Company

Selskabets veesentligste aktiviteter har i lighed med tidligere ar bestaet af at drive virksomhed
med radgivning, formidling, undervisning og treening og hermed forbundet virksomhed.

As in previous years, the main activities of the Company have been to provide consulting, facilitation,
traning and related activities.

Udviklingen i selskabets aktiviteter og skonomiske forhold

Development in the activities and the financial situation of the Company

| lobet af 2022/23 har BlueBehavior opnaet bemeaerkelsesveerdige fremskridt inden for flere
centrale omrader.

Konsolidering af Internationale Naglekunder.

Et af de vaesentligste succeser har vaeret konsolideringen af starre, internationale naglekunder
under eget brand og platform. Dette skridt har ikke blot styrket vores markedstilstedeveerelse, men
ogsa forbedret vores evne til at levere skreeddersyede lgsninger, der imgdekommer de unikke
ledelsesbehov hos globale kunder.

Nye Programudlaegninger til Partnere.

Et andet vaesentligt tiltag i 2022/23 har veeret gennemfarelsen af strategiske forsgg i
programudleegninger til partnere, aka. LeapCard Professionals. Disse forsgg har haft til formal at
optimere og innovere vores samarbejdsmodeller, hvilket har fort til forbedret effektivitet og eget
veerdiskabelse i hele vaerdikaeden. Disse initiativer har gjort det muligt for os at udforske nye
mader at samarbejde pa, hvilket i sidste ende har gavnet bade BlueBehavior, LeapCards,
LeapCard Professionals, og i seerdeleshed vores kunder.

Afslutning af Forsog pa Alternative Platforme

Endelig har vi i 2022/23 afsluttet markedsdikterede forsgg pa alternative
platforme/leveringsformater, som har bekreeftet styrken af og relevansen i vores eksisterende
gkosystem. Samlet set har forsggene understreget vores samlede fleksibilitet og tilpasningsevne i
en hurtigt skiftende faciliteringsverden, der i stigende grad skal udnytte Al og nedbringe
miljgpavirkningen.

Samlet set har 2023 veeret et &r med betydelig fremgang, optimerede processer og strategisk
udvikling af bade BlueBehavior og alle aspekter af LeapCards. Vi ser frem til at bygge videre pa
disse succeser i det kommende &r, idet vi fortseetter med at innovere og levere ekstraordinger
veerdi til vores kunder og partnere.

BlueBehavior has made remarkable progress in key areas during 2022/283.

Consolidation of International Key Customers:

One of our most significant successes was consolidating major international customers under our brand and
platform. This step has strengthened our market presence and enhanced our ability to deliver customized
solutions that meet the unique leadership needs of global customers.

Implementation of New Program Deployments:

Another significant initiative in 2022/23 was the execution of strategic trials in program deployments with
partners known as LeapCard Professionals. These trials have optimized and innovated our collaboration
models, improving efficiency and increasing value creation across the entire supply chain. These initiatives
have allowed us to explore new ways of collaborating, ultimately benefiting BlueBehavior, LeapCards,
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BlueBehavior ApS

LEDELSESBERETNING
MANAGEMENT COMMENTARY

LeapCard Professionals, and especially our customers.

Conclusion of Trials on Alternative Platforms:

Finally, in 2022/23, we concluded market-dictated trials on alternative platforms/delivery formats, confirming
the strength and relevance of our existing ecosystem. These trials have underscored our flexibility and
adaptability in a rapidly changing facilitation market influenced by the increased use of Al and demand for a
decreased environmental footprint.

Overall, 2023 has been a year of significant progress, optimized processes, and strategic development of
BlueBehavior and all LeapCards aspects. We look forward to building on these successes in the coming
year as we continue to innovate and deliver extraordinary value to our customers and partners.
Betydningsfulde haendelser indtruffet efter statusdag

Material events after the reporting date

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

No events have occurred after the reporting date that may materially affect the financial position of the
company.

Forventet udvikling, herunder sarlige forudsaetninger og usikre faktorer
Expected development, including special assumptions and uncertain factors
Der forventes, at man vil kunne bevare det nuveerende aktivitetsniveau.

It is expected that the current level of activity will be maintained.
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RESULTATOPGORELSE
INCOME STATEMENT
1. JULI 2022 - 30. JUNI 2023

BRUTTOFORTJENESTE
GROSS PROFIT ...t

1 Personaleomkostninger
SHEAIT COSES ..ottt eae e
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Amortisation, depreciation and impairment losses -
intangible assets and property, plant and equipment................c.c.........
Andre driftsomkostninger
Other OPErating COSIS ........ccuvuieieeseieesee ettt

DRIFTSRESULTAT
OPERATING PROFIT OR LOSS.............ccoooiiececceieeeeee

Andre finansielle indteegter fra tilknyttede virksomheder

Other financial income from Group enterprises ............cccccveveeeeereeerennn.
Finansielle omkostninger, der hidrgrer fra tilknyttede
virksomheder

Financial expenses arising from Group enterprises .............cccccoeeeun..
Andre finansielle omkostninger

Other financCial EXPENSES ...........coceeeeeeeeeeeeeereeeeeeesieee et

RESULTAT FOR SKAT
PROFIT OR LOSS BEFORE TAX.......ocoioeieetteeesseeeeeeteteeeenn

Skat af arets resultat
Tax on net profit for the YEAar ............ccceecevoeeeeieeesee et

ARETS RESULTAT
PROFITORLOSS FORTHE YEAR..............oooeeeeeeeeeeeeeeeeeeeeeeeaaeeeaaan,

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT

Forslag til udbytte for regnskabsaret

Proposed dividends for the Year.............ccccoeecveeeesecieeseeeeseeesn
Overfort resultat

Retained €arnings............cuuieeiieeeeeeesese et

DISPONERET | ALT
SETTLEMENT OF DISTRIBUTION TOTAL ...,
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2022/23 2021/22
2.042.065 3.429.039
-1.284.737 -974.201
-107.024 -69.090
-56.160 0
594.144 2.385.748
44.804 0
-1.565 -2.703
-27.488 -15.677
609.895 2.367.368
-137.724 -521.800
472171 1.845.568

0 600.000

472171 1.245.568
472171 1.845.568
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BALANCE PR. 30. JUNI 2023

BALANCE SHEET AT 30. JUNI 2023
AKTIVER
ASSETS

Andre anleeg, driftsmateriel og inventar

Other plant, fixtures and operating equipment ...............ccccoceoeevovoeneeneene.
Indretning af lejede lokaler

Leasehold impProvVemMENtS. ...

Materielle anleegsaktiver
Property, plant and equipment....................c..ccocooevereoeeoereceeieseieen

Deposita
DIEPDOSIES ..ottt

Finansielle anleegsaktiver
INVESIMENLS.............o et

ANLAEGSAKTIVER
NON-CURRENT ASSETS ...ttt

Tilgodehavender fra salg og tjenesteydelser

Trade reCEIVADIES ...
Igangveerende arbejder for fremmed regning

COoNtract WOrK N PrOGreSS.........ccuouieoieesieieieseeesiesiee et se e
Tilgodehavender hos tilknyttede virksomheder

Receivables from group €nterpriSes ..........cwvwvveoeeceseieeeeeeseseeesees
Andre tilgodehavender

OLREI FECEIVADIES...........cooeeeeeeeseeeeeeeeeeeeeese et
Udskudt skatteaktiv

Deferred tax @SS .........o et

Tilgodehavender
RECEIVADIES ......................eooeeeeeeeeeeeeeeeeeee e

Andre veerdipapirer og kapitalandele
OLREI INVESEMENTS. ...ttt

Veaerdipapirer og kapitalandele
INVESIMENLS............ooe et

Likvide beholdninger

OMSATNINGSAKTIVER
CURRENT ASSETS ..ottt

AKTIVER
ASSETS ...t

2023 2022
494.360 373.029
98.121 118.636
592.481 491.665
1.605 1.605
1.605 1.605
594.086 493.270
1.006.988 1.754.542
568.262 1.866.935
1.913.255 1.515
39.259 5.208
151.412 134.168
3.679.176 3.762.368
6.859 6.859
6.859 6.859
1.137.988 1.065.029
4.824.023 4.834.256
5.418.109 5.327.526
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BALANCE PR. 30. JUNI 2023
BALANCE SHEET AT 30. JUNI 2023

PASSIVER
EQUITY AND LIABILITIES

Virksomhedskapital

Contributed CAPItal............cccoeeeeeeeeeeeeeee s
Overfgrt resultat

Retained €arnings...........ccoueiieeeeeeesese e
Forslag til udbytte for regnskabsaret

Proposed dividends for the Year..............cocuvieoienecieseceseseeeen

EGENKAPITAL
EQUITY ...t

Kreditinstitutter

Credit INSHIULIONS .........coeeeeeeeeeeeeeeeeeee ettt e e
Selskabsskat

COrporate iNCOME TAX ..........cceceeeeeeeeeseeeiesieseeeee et

2 Langfristede geeldsforpligtelser
Long-term payables .................occreoiiereiieseieeseees et

Kortfristet andel af langfristede gaeldsforpligtelser

Current portion of long-term liabilities ...............ccoeeoereoeoeeeieeseeee
Kreditinstitutter

Credit INSHIUTIONS ..........ccocveeeeseeeeeeee ettt
Leverandgrer af varer og tjenesteydelser

TrAde CrOAIMOIS ...t
Geeld til tilkknyttede virksomheder

Amounts owed t0 group €NtEIrPIiSES ........c.cceoeceeeeeeeseeieeseeeeeeeeeseens
Geaeld til associerede virksomheder

Amounts owed 10 aSSOCIALES ..........c..coeeoeeeeeieeseeeeseeee et
Selskabsskat

COrporate iNCOME TAX .......c.cceceeeeeeeeseeeiesieseeeee e
Anden geeld

Other accounts Payable................coooceoeieoeeeieeeesee et

Kortfristede gaeldsforpligtelser
Short-term payables ..o

GALDSFORPLIGTELSER
PAYABLES ..ottt

PASSIVER
EQUITY AND LIABILITIES.............ocoooiieeeeetteeseeeeeteeeeeen
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2023 2022
50.000 50.000
3.161.464 2.689.293
0 600.000
3.211.464 3.339.293
207.970 0
154.968 521.796
362.938 521.796
65.000 0

0 1.389

50.184 70.493
4.319 55.525
60.000 0
521.796 269.192
1.142.408 1.069.838
1.843.707 1.466.437
2.206.645 1.988.233
5.418.109 5.327.526
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BALANCE PR. 30. JUNI 2023

BALANCE SHEET AT 30. JUNI 2023
PASSIVER
EQUITY AND LIABILITIES

3 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.
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BlueBehavior ApS

NOTER
NOTES
2022/23 2021/22
1 Personaleomkostninger

Staff costs
Antal personer beskeeftiget
Number of people emPIOYed..................cceeeeeeeeeeeeeeeeeeeeeeeeereeeeeeerean 2 1
Lenninger
Wages and Salaries ...t 1.238.050 957.076
Pensioner
PENSIONS.......ooeeeveeeeeeeeeeeeee ettt n e 20.181 0
Andre omkostninger til social sikring
Other SoCial SECUITLY COSIS..........ovrrieiietieeeseieeeeeee st 26.506 17.125

1.284.737 974.201

Galdialt Geldialt Kortfristet Restgeeld

primo ultimo andel efter 5 ar
2 Langfristede geeldsforpligtelser
Long-term payables
Kreditinstitutter
Credit inSHULIONS .............ccvveeeveerre.. 0 272.970 65.000 50.000
Selskabsskat
Corporate income tax........c.cococevvununes 521.796 154.968 0 0
521.796 427.938 65.000 50.000

3 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.
Koncernens danske selskaber heefter ubegraenset og solidarisk for danske kildeskatter pa
udbytte inden for sambeskatningskredsen og for selskabsskatten af koncernens
sambeskattede indkomst. Den samlede skyldige selskabsskat i sambeskatningen fremgar af
arsrapporten for URamsing ApS, der er administrationsselskab i forhold til
sambeskatningen.

The Group of Danish companies are jointly and unlimited liability for Danish withholding taxes on
dividends within the joint taxation and corporation tax of the consolidated taxable income. The total
accrued income tax of the joint taxation in the annual report for URamsing ApS, is the management
company in relation to the joint taxation.
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BlueBehavior ApS

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

GENERAL INFORMATION

Arsregnskabet for BlueBehavior ApS for 2022/23 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for selskaber i regnskabsklasse B.

The financial statements of BlueBehavior ApS for the financial year 2022/23 have been prepared in
conformity with the provisions of the Financial Statements Act on class B enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske
kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year.
The reporting currency is Danish kroner.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der
opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i
resultatopgarelsen som en finansiel post.

Foreign currency transactions are translated at the exchange rates ruling at the transaction dates. Gains
and losses arising from movements between the exchange rates at the date of the individual transaction
and the date of payment are recognised in the income statement as financial income or financial expenses.

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs. Forskelle mellem balancedagens kurs og
transaktionsdagens kurs indregnes i resultatopgarelsen som en finansiel post.

Receivables, accounts payable and other monetary items denominated in a foreign currency, but not settled
at the reporting date, are translated at the exchange rates ruling at the reporting date. = Exchange rate
differences between the exchange rates at the reporting date and the date of the individual transaction are
recognised in the income statement as financial income or financial expenses.

RESULTATOPGORELSEN
INCOME STATEMENT

Nettoomsaetning

Revenue

Nettoomsaetningen ved salg af handelsvarer og ydelser indregnes i resultatopgarelsen, safremt
levering og risikoovergang til keber har fundet sted inden arets udgang. Nettoomsaetningen
indregnes ekskl. moms og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and benefits is recognised in the income statement if the goods
have been delivered and the risk has passed to the buyer before year-end. Revenue is recognised
exclusive of VAT and net of sales discounts.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omkostninger til varer, hjaelpematerialer og ydelser

Cost of materials, consumables and services

Omkostninger til varer og hjelpematerialer omfatter keb af varer og ydelser med fradrag af
rabatter samt arets forskydning i varebeholdningerne.

Cost of materials and consumables includes the cost of goods purchased and services less discounts and
changes in inventories for the year.

Andre eksterne omkostninger
Other external expenses
Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler mv.

Other external expenses include costs for sales, advertising, administration, premises etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgnninger og @vrige lenrelaterede omkostninger, herunder
sygedagpenge til virksomhedens ansatte med fradrag af lenrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise
employees less wage/salary reimbursement from the Government.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i resultatopgarelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter renteindteegter og -omkostninger, realiserede og
urealiserede kursgevinster vedrarende transaktioner i fremmed valuta mv.

Financial income and expenses

Financial income and expenses are recognised in the income statement based on the amounts which relate
to the financial year. Financial income and expenses include interest revenue and expenses, realised and
unrealised capital accounts payable and transactions in foreign currencies scheme.

Skat af arets resultat

Tax on net profit for the year

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

Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or
loss for the year is recognised in the income statement, and the share attributable directly to equity is
recognised directly in equity.

Skat

Taxes .
Selskabet er sambeskattet med moderselskabet URamsing ApS (administrationsselskab). Arets
sambeskatningsbidrag er medtaget i resultatopgerelsen og er afregnet via

administrationsselskabet pa forfaldstidspunktet.

The Company and URamsing ApS, the parent (administration company), are assessed jointly for Danish tax
purposes. The joint taxation contributions are recognised in the consolidated income statement and paid
through the administration company at the due dates.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Selskabet haefter solidarisk med andre sambeskattede selskaber i koncernen for betaling af
selskabsskatter og kildeskatter i sambeskatningskredsen.

The Company and the other jointly taxed entities of the Group are jointly and severally liable for the
payment of corporate income taxes and withholding taxes.

Moderselskabet og de danske koncernvirksomheder er sambeskattede. Den danske selskabsskat
fordeles mellem de sambeskattede danske selskaber i forhold til disses skattepligtige indkomster.
Moderselskabet fungerer som administrationsselskab for sambeskatningskredsen, saledes at
moderselskabet forestar afregning af skatter mv. til de danske skattemyndigheder.

The parent and its domestic subsidiaries are assessed jointly for Danish tax purposes. The current Danish
corporate income tax is allocated to the jointly taxed Danish companies in proportion to their taxable
income. The parent is the administration company of the jointly taxed group of companies, the parent being
in charge of paying taxes, etc., to the Danish tax authorities.

BALANCEN
BALANCE SHEET

Immaterielle anlaegsaktiver

Intangible assets

Udviklingsprojekter

Development projects

Udviklingsomkostninger omfatter omkostninger, herunder lgnninger samt afskrivninger, der direkte
og indirekte kan henfares til virksomhedens udviklingsaktiviteter og som opfylder kriterierne for
indregning.

Aktiverede udviklingsomkostninger males ved fgrste indregning til kostpris og efterfalgende til
kostpris med fradrag af akkumulerede afskrivninger eller til genindvindingsveerdi, safremt denne er
lavere.

Aktiverede udviklingsomkostninger afskrives lineaert efter feerdiggerelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskrivningsperioden udger seedvanligvis x ar og
overstiger ikke 10 ar.

Development costs comprise costs, including wages and amortisation, that are directly or indirectly
attributable to the development activities of the enterprise and meet the recognition criteria.

Capitalised development costs are measured at cost on initial recognition and subsequently at the lower of
cost less accumulated amortisation and the recoverable amount.

Capitalised development costs are amortised on a straight-line basis over the estimated economic life after
completion of the development work. The amortisation period is usually X years, but not more than 10
years.

Materielle anleegsaktiver

Property, plant and equipment

Materielle anlaegsaktiver males ved farste indregning til kostpris og efterfglgende til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less
accumulated depreciation and impairment losses.

Afskrivningsgrundlaget opgeres under hensyntagen til aktivets restvaerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restveerdien fastseettes pa
anskaffelsestidspunktet. Overstiger restvaerdien aktivets regnskabsmeessige veerdi, ophgrer
afskrivning.

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

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of
its useful life, reduced by impairment losses, if any. The depreciation period and the residual value are
determined at the date of acquisition. If the residual value exceeds the carrying amount of the asset,
depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is
recognised prospectively in accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the
asset is ready for use. The cost of self-constructed assets includes costs for materials, components,
subcontractors, direct payroll costs and indirect production costs.

The cost of a composite asset is disaggregated into components, which are separately depreciated if the
useful lives of the individual components differ.

Der foretages linesere afskrivninger baseret pa folgende vurdering af aktivernes forventede
brugstider og restveerdier:

Depreciation is calculated using the straight-line method over the following estimated useful lives of the
individual assets and their residual values:

Brugstid Restveerdi
Andre anlaeg, driftsmateriel og 3-10 ar 0
inventar
Other plant, fixtures and operating equipment
10 ar 0

Indretning af lejede lokaler
Leasehold improvements

Aktiver med en kostpris pa under kr. 31.000 pr. enhed indregnes som omkostninger i
resultatopgarelsen i anskaffelsesaret.

Assets with a unit cost of less than DKK 31,000 are recognised as expenses in the income statement in the
year of acquisition.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Receivables

Tilgodehavender méales til amortiseret kostpris, hvilket ssedvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value
is reduced by an allowance for expected impairment losses.

Nedskrivninger til tab opgeres pa grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Impairment of accounts receivable past due is established on individual assessment of receivables.

lgangvaerende arbejder for fremmed regning

Contract work in progress

Ilgangveerende arbejder for fremmed regning males til salgsveaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af feerdiggerelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaerende arbejde.

Nar salgsveerdien ikke kan opggares palideligt, males salgsveerdien til de medgaede omkostninger
eller nettorealisationsveerdien, safremt denne er lavere.

Det enkelte igangveerende arbejde indregnes i balancen under tilgodehavender eller
geeldsforpligtelser afheengig af nettoveerdien af salgssummen med fradrag af acontofaktureringer.

Forudbetalinger fra kunder indregnes under forpligtelser.

Omkostninger i forbindelse med salgsarbejde og opnéelse af kontrakter indregnes i
resultatopgarelsen i takt med, at de afholdes.

Contract work in progress is measured at the selling price of the work performed. The selling price is
measured by reference to the stage of completion at the reporting date and total expected income from the
work in progress.

Where it is difficult to determine a reliable selling price, the selling price is measured at the lower of costs
incurred and the net realisable value.

Work in progress is recognised in the balance sheet under receivables or payables depending on the net
value of the selling price less invoicing on account.

Prepayments from customers are recognised under liabilities.
Advertising and promotional costs and costs of negotiating contracts are expensed as incurred.

Veerdipapirer og kapitalandele

Investments

Kapitalandele i unoterede selskaber indregnes i balancen til kostpris. | kostprisen indgar
kabsvederlaget opgjort til dagsveerdi med tilleeg af direkte kebsomkostninger. | tilfaelde, hvor
kostprisen overstiger genindvindingsvaerdien, nedskrives til denne lavere vaerdi. Realiserede og
urealiserede kursgevinster og -tab indregnes i resultatopgarelsen.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Investments in unlisted companies are recognised in the balance sheet at cost. The cost includes the
purchase consideration calculated at fair value plus direct acquisition costs. Where the net realisable value
is lower than cost, the investments are written down to this lower value. Realised and unrealised capital
gains and losses are recognised in the income statement.

Egenkapital

Equity

Udbytte

Forslag til udbytte for regnskabsaret indregnes som en saerskilt post under egenkapitalen. Forslag
til udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividends
Proposed dividends for the year are recognised as a separate item under equity. Proposed dividends are
recognised as a liability when approved by the Annual General Meeting.

Selskabsskat og udskudt skat

Corporate income tax and deferred tax

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.

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

Udskudte skatteaktiver, herunder skatteveerdien af fremfarselsberettiget skattemaessigt
underskud, males til den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte nettoskatteaktiver males til nettorealisationsveerdi.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their
anticipated net realisable value, either by elimination in tax on future earnings or by offsetting against
deferred tax liabilities within the same legal tax entity. Any deferred net tax assets are measured at their net
realisable values.

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.

Deferred tax is measured based on the tax rules and tax rates applicable when the deferred tax is expected
fo crystallise as current tax according to the legislation in force at the reporting date. Any change in deferred
tax as a result of changes in the tax rates is recognised in the income statement.

Gealdsforpligtelser
Payables
Geeldsforpligtelser males til amortiseret kostpris.

Other payables are measured at amortised cost.
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