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BlueBehavior ApS

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. juli 2019 - 30. juni
2020 for BlueBehavior ApS.

Today the Executive Board has discussed and approved the Annual Report of BlueBehavior ApS for the
period 1. juli 2019 - 30. juni 2020.

Arsrapporten, der ikke er revideret, aflaeegges i overensstemmelse med &arsregnskabsloven.
Direktionen anser betingelserne for at undlade revision for opfyldit.

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 2020 samt af resultatet af selskabets aktiviteter for perioden 1. juli
2019 - 30. juni 2020.

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 2020 and of its financial performance for the period 1. juli 2019 - 30. juni
2020.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redeggrelse 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 9. december 2020

Direktion
Executive Board

Lars Ulrik Ramsing
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REVISORS ERKL/ERING 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 2019 - 30. juni 2020 pa
grundlag af selskabets bogfaring og gvrige oplysninger, som De har tilvejebragt.

We have compiled these financial statements of BlueBehavior ApS for the period 1. juli 2019 - 30. juni 2020
based on the bookkeeping records of the Company and other information provided by you.

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

Vi har udfart 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 de internationale etiske regler for revisorer (IESBA's Etiske regler)
og de yderligere krav, der er geeldende i Danmark.

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 International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the additional
requirements applicable in Denmark

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 ERKL/ERING OM OPSTILLING AF ARSREGNSKAB
AUDITORS' COMPILATION REPORT ON FINANCIAL STATEMENTS

Da en opgave om opstilling af finansielle oplysninger ikke er en erkleeringsopgave med sikkerhed,
er vi ikke forpligtet til at verificere ngjagtigheden eller fuldsteendigheden 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 9. december 2020

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

Ole Martin Mikkelsen

Registreret Revisor
Registered Auditor
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets veesentligste aktiviteter

Main activities of the Company

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

As in previous years, the main activities of the Company were to provide advice, communication, education
and traning and related activities.

Udviklingen i selskabets aktiviteter og gkonomiske forhold

Development in the activities and the financial situation of the Company

Pa trods af massive udfordringer under Covid-19-pandemien er resultaterne for 2019/20
tilfredsstillende.

Efter et efterdr og en vinter med steerke globale programmer og konventionel implementering, slog
Covid-19 til i marts 2020 og eendrede treenings- og lederudviklingslandskabet for altid.

| lgbet af de farste fire maneder af pandemien, marts til juni, blev det, der skulle have veeret den
mest travle rejseperiode, omdannet til den hidtil starste online-indsats. Begivenhederne omfattede
ofte hundredevis af deltagere per event og mere end 6.000 gaester besggte BlueBehavior studiet
online. Seerlige partnertjenester blev udviklet, offentliggjort og veerdsat af markedet og vigtige
ngglekunder.

Det ngdvendige fokusskifte &bnede for den naeste fase i udviklingen af online-tilbuddet som
supplement til ledelsespostkortene. Baseret pa anbefalinger og anmodninger fra klienter og VCs
er er nu omdgbt til LeapCards. OFC's oprindelige gkosystem er séledes fuldt operationelt pa
www.LeapCards.net.

Aret 2020/21 tegner udfordrende. Covid-19-treetheden er gennemgribende. Store organisationer
star ved en korsvej, hvor de enten ma veelge fuldt at digitalisere lederudviklingsprogrammerne
eller vente pa at kunne f& vaccineret deres ledere. For at forblive relevant vil BlueBehaviors svar
pa udfordringerne i 2020/21 kraeve omfattende investeringer i forbedring af indhold,
implementeringsfleksibilitet og ny eksklusivitets-branding af den samlede online tilstedeveerelse,
primeert for at stotte nggleinteressenter i virksomhedernes HR og L&D.

Pa trods af de tilfredsstillende resultater er der gjort en stor indsats for at opretholde
kontantbeholdning, og udelukkende investere i produktionskapacitet og produktmodning, hvilket
muligg@r frasalg hvis det bliver ngdvendigt.

Despite massive challenges during the Covid-19 pandemic, the 2019/20 results are satisfactory.

After a fall and winter of strong global programs with conventional deployment, Covid-19 struck in March
2020, changing the training and leadership development landscape forever.

During the first four months of the pandemic, March through June, what was supposed to be the busiest
travel schedule was converted into the greatest online effort yet, with many events counting the participants
in the hundreds. Special partner and response services were developed, published, and greatly appreciated
by the market and key clients.

The required re-focus opened for the next phase in the development of the online offer of the leadership
postcards, now rebranded as LeapCards based on client and VC requests. The initial ecosystem of the
OFC is now fully operational at www.LeapCards.net.
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BlueBehavior ApS

LEDELSESBERETNING
MANAGEMENT COMMENTARY

The year 2020/21 appears challenging, with Covid-19 fatigue and large organizations being on the fence
between going digital or waiting out the vaccination of their leaders. To remain relevant, BlueBehavior's
response will require extensive investment in content refinement, deployment flexibility, and rebranding the
overall online presence to support key stakeholders in corporate HR and L&D.

Despite the satisfying results, all efforts have been made to preserve cash and solely invest in production
capacity and product maturation, allowing for divestment if needed.

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 saerlige forudsaetninger og usikre faktorer
Expected development, including special assumptions and uncertain factors
Der forventes, at man vil kunne bevare det nuvaerende aktivitetsniveau.

It is expected that the current level of activity will be maintained.
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RESULTATOPGYRELSE

INCOME STATEMENT
1. JULI 2019 - 30. JUNI 2020

2019/20 2018/19

BRUTTOFORTJENESTE
GROSS PROFIT ..ottt 1.853.494 923.221

1 Personaleomkostninger
SEAff COSES vttt -993.436 -857.019
Af- og nedskrivninger af materielle og immaterielle

anlaegsaktiver
Amortisation, depreciation and impairment losses -

intangible assets and property, plant and equipment..............c.c.c..c........ -337.284 -42.208

DRIFTSRESULTAT
OPERATING PROFIT OR LOSS......cootiiiirrrreeieissisneeeeeeeeseneneees 522.774 23.994

Finansielle omkostninger, der hidrgrer fra tilkknyttede

virksomheder

Financial expenses arising from Group enterprises ............cccccecveveveuennen. -3.469 -2.460
Andre finansielle omkostninger

Other financial EXPENSES .........coviiiiireeieeere e -10.633 -10.860

RESULTAT FOR SKAT
PROFIT OR LOSS BEFORE TAX ..ottt 508.672 10.674

Skat af arets resultat
Tax on net profit for the Year ... -114.401 -6.573

ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR ... oo 394.271 4.101

FORSLAG TIL RESULTATDISPONERING

PROPOSED DISTRIBUTION OF NET PROFIT

Overfart resultat

Retained @arniNgS...........cocviveieiiieceeeeeeeeeeeee e 394.271 4.101

DISPONERET | ALT
SETTLEMENT OF DISTRIBUTION TOTAL ...oooiiiiiiicieecnc e 394.271 4.101
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BALANCE PR. 30. JUNI 2020

BALANCE SHEET AT 30. JUNI 2020
AKTIVER
ASSETS

Udviklingsprojekter under udfgrelse
Development projects in ProgreSS.......co v aeerereie s e e aeeee e e see e

Immaterielle anleegsaktiver
INtANQGIDIE ASSELS ...ociiiiiece e

Andre anlaeg, driftsmateriel og inventar

Other plant, fixtures and operating equipmeNnt ...........ccccceevveveieieieieenns
Indretning af lejede lokaler

Leasehold imProVEMENTS...........covoiiiiiiiieeee e

Materielle anlaegsaktiver
Property, plant and equUipMeNt ...

ANLAEGSAKTIVER
NON-CURRENT ASSETS ...t

Tilgodehavender fra salg og tjenesteydelser

Trade reCeiVabIES ...
Igangveerende arbejder for fremmed regning

Contract WOrk in PrOgreSS.......cc.eiiiueiuiieeieieeeeie et
Andre tilgodehavender

Other reCeiVabIES. ...

Tilgodehavender
RECEIVADIES ...

Likvide

Cash......

beholdninger

OMSATNINGSAKTIVER
CURRENT ASSETS ..ottt

AKTIVER

ASSETS
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2020 2019

0 273.385

0 273.385
482.738 171.122
159.666 180.181
642.404 351.303
642.404 624.688
688.720 68.339
513.435 36.505
62.722 173.561
1.264.877 278.405
704.196 873.931
1.969.073 1.152.336
2.611.477 1.777.024




BlueBehavior ApS

BALANCE PR. 30. JUNI 2020

BALANCE SHEET AT 30. JUNI 2020
PASSIVER
EQUITY AND LIABILITIES

2020 2019
Virksomhedskapital
Contributed Capital.............ccccooviveieiiiiicccce e 50.000 50.000
Overfart resultat
Retained @arnings..........cce et 1.125.944 731.673
EGENKAPITAL
BEQUITY Lottt bbbttt b 1.175.944 781.673
Henseettelse til udskudt skat
Provision for deferred taX...........ccceceieriiiiiiiiscceeeeeee s 42.438 18.369
HENSATTE FORPLIGTELSER
PROVISIONS ...ttt en ettt 42.438 18.369
Selskabsskat
COrporate iNCOME TAX........c.cevereeieeieeeeeteteee ettt 90.332 0

2 Langfristede geeldsforpligtelser

Long-term payables ... 90.332 0
Kreditinstitutter
Credit INSHIULIONS ........oiieceee et 10.131 3.057
Leverandgrer af varer og tjenesteydelser
Trade CreItOrS ......c.oveviiiiieiceee ettt nns 226.889 69.602
Geeld til tilknyttede virksomheder
Amounts owed to group ENtEIPriSES ..........cccceeveeeevereeeeereeeeereeeeeeeeeienns 103.469 27.884
Geeld til associerede virksomheder
AMOUNtS OWEd t0 ASSOCIALES .......ccvvviiicieicicce e 0 0
Selskabsskat
COrporate iNCOME TAX........c.ceveieeieeieeeeeteteee ettt 0 154.770
Anden geeld
Other accounts PaYabIe...........ccccvoeeviveieeiieeeeeeee e, 962.274 721.669
Kortfristede geeldsforpligtelser
Short-term payables ... 1.302.763 976.982
GALDSFORPLIGTELSER
PAYABLES ...ttt 1.393.095 976.982
PASSIVER
EQUITY AND LIABILITIES......oi ittt 2.611.477 1.777.024

3 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.
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NOTER
NOTES
2019/20 2018/19
1 Personaleomkostninger
Staff costs
Antal personer beskeaeftiget
Number of people employed............cccvceiieiiiiceieee e 1 1
Legnninger
Wages and SAlANES ........c.c.ceeeviieeeeeeeee e 980.183 1.019.311
Pensioner
PENSIONS.......oouiiitiiceeteeeee ettt 0 59.076
Andre omkostninger til social sikring
Other social SECUNtY COSES........cooviiiiieieceeeee e 13.253 10.682
Overfgart til produktudvikling
Transferred to product development...........cccoovieerreiennsei e 0 -232.050
993.436 857.019
Geeld i alt Restgeeld
ultimo efter 5 ar
2 Langfristede geeldsforpligtelser
Long-term payables
Selskabsskat
COrporate INCOME TAX .....cviuiueereeieerieieeeeieeeie st e eesre s 90.332 0
90.332 0

3 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.
Koncernens danske selskaber haefter 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 2019/20 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for selskaber i regnskabsklasse B.

The financial statements of BlueBehavior ApS for the financial year 2019/20 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 &r og afleegges 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
resultatopggrelsen 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, gaeld 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 resultatopggrelsen 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.

RESULTATOPGQRELSEN

INCOME STATEMENT

Nettoomseetning

Revenue

Nettoomsaetningen ved salg af handelsvarer og ydelser indregnes i resultatopggrelsen, 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.

Omkostninger til varer, hjeelpematerialer og ydelser

Cost of materials, consumables and services

Omkostninger til varer og hjeelpematerialer omfatter kgb af varer og ydelser med fradrag af
rabatter samt arets forskydning i varebeholdningerne.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 lgnrelaterede omkostninger, herunder
sygedagpenge til virksomhedens ansatte med fradrag af lgnrefusioner 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 indteegter og omkostninger

Finansielle indteegter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster vedrgrende 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 rets aktuelle skat og forskydning i udskudt skat, indregnes i
resultatopgarelsen med den del, der kan henfares til arets resultat, og direkte pa egenkapitalen
med den del, der kan henfgres 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 resultatopggrelsen 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.

Selskabet heefter solidarisk med andre sambeskattede selskaber i koncernen for betaling af
selskabsskatter og kildeskatter i sambeskatningskredsen.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 anleegsaktiver

Intangible assets

Udviklingsprojekter

Development projects

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

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

Aktiverede udviklingsomkostninger afskrives linezert efter feerdiggarelsen 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 anlaegsaktiver

Property, plant and equipment

Materielle anleegsaktiver 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 opggres under hensyntagen til aktivets restveerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restveerdien fastsaettes pa
anskaffelsestidspunktet. Overstiger restveerdien aktivets regnskabsmeessige veerdi, ophgarer
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 lineaere afskrivninger baseret pa felgende 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 anleeg, 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. 13.200 pr. enhed indregnes som omkostninger i
resultatopgarelsen i anskaffelsesaret.

Assets with a unit cost of less than DKK 13,200 are recognised as expenses in the income statement in the
year of acquisition.

Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.
Veaerdien reduceres med nedskrivning til imgdegaelse af forventede tab.
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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 opggres pa grundlag af en individuel vurdering af de enkelte
tilgodehavender.

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

Igangveerende arbejder for fremmed regning

Contract work in progress

Ilgangveerende arbejder for fremmed regning males til salgsveerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af feerdiggerelsesgraden pa balancedagen og de samlede
forventede indteegter pa det enkelte igangveerende arbejde.

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

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

Forudbetalinger fra kunder indregnes under forpligtelser.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i
resultatopggrelsen 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.

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.
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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.

Udskudt skat males efter den balanceorienterede gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig veerdi af aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Deferred tax is measured using the balance-sheet liability method on temporary differences arising between
the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases. In
cases where the tax base can be determined under alternative taxation rules, such as in relation to shares,
deferred tax is measured on the basis of the intended use of the asset or settlement of the liability.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil vaere geeldende, 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
to 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.

Geeldsforpligtelser
Payables
Geeldsforpligtelser males til amortiseret kostpris.

Other payables are measured at amortised cost.
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