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LEDELSESPATEGNING
Statement by the executive board on the annual report

dato
for

Direktionen og bestyrelsen har dags
behandlet og godkendt Arsrapporten
regnskabséret 2019 for Viking Software A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver og passiver,
finansielle stilling samt af resultatet af selskabets
aktiviteter for regnskabsaret.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Odense, den 15. maj 2020
Odense, 15 May 2020

Today the executive board and the board of
directors have considered and approved the
annual rveport of Viking Software A/S for the
financial year 2019.

The annual report has been prepared in
accordance with the Danish Financial Statements
Act.

In our opinion the financial statements give a
true and fair view of the Company’s financial
position and of the result of the Company’s
operations for the financial year in question.

In our opinion the management’s review includes
a fair presentation about the matters the review
deals with.

We recommend that the Annual Report be
approved at the annual general meeting.

Direktion:

Executive board:

o, 12,

AN

-
Bo Bundgaard Thorsen Kristina Sebo Thorsen
Bestyrelsen:
Board of directors:
Bo Bundgaard Thorsen Kristina Sebo Thorsen Morten Kamuk Funder-
Schmidt
— Formand/Chairman
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Mille Lincﬁk_rg@ Knudsen

Tommy Hummelmose




DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
Independent Auditors Report

Til kapitalejerne i Viking Software A/S

Konklusion
Vi har revideret Aarsregnskabet for Viking
Software A/S for regnskabsaret 1. januar -

31. december 2019, der omfatter
resultatopgerelse, balance og noter, herunder
anvendt regnskabspraksis. Arsregnskabet

udarbejdes efter arsregnskabs-loven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark.
Vores ansvar ifplge disse standarder og krav er
na&rmere beskrevet i revisionspategningens afsnit
”Revisors  ansvar  for  revisionen  af
arsregnskabet”. Vi er uafhengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er galdende i Danmark,
ligesom vi har opfyldt vores evrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse  med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes

To the shareholders of Viking Software A/S

Opinion

We have audited the financial statements of
Viking Software A/S for the financial year 1
January - 31 December 2019, which comprise an
income statement, balance sheet and notes,
including a summary of significant accounting
policies. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the Company's financial
position at 31 december 2019 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2019 in
accordance  with the Danish  Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further described
in the "Auditor's Responsibilities for the Audit of
the financial statements” section of our report.
We are independent of the company in
accordance with the International Ethics
Standards Board for Accountants' Code of Ethics
Jor Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in  accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Management's Responsibilities for the financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to



besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsmtte driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gzldende i Danmark, altid vil afdekke vaesentlig
fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som folge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som

regnskabsbrugerne treeffer pad grundlag af
arsregnskabet.
Som led i en revision, der udfores i

overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser
eller fejl, udformer og udferer
revisionshandlinger som reaktion péa
disse risici samt opndr revisionsbevis, der
er tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen

for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser
er hejere end ved vasentlig

fejlinformation forarsaget af fejl, idet

fraud or error.

In preparing the Financial Statements, Ma-
nagement is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
Financial Statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's Responsibilities for the Audit of the
Jfinancial statements

Our objectives are to obtain reasonable as-
surance about whether the Financial Statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report that includes our opinion.
Reasonable assurance is a high level of
assurance but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement when
it exists. Misstatements can arise from fraud or
error and are considered material if, individually
or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these Financial
Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

o Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
rvisks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
Jor our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
Sraud may involve  collusion, forgery,
intentional omissions, misrepresentations, or



besvigelser kan omfatte
sammensveargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesattelse af intern kontrol.

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,
er rimelige.

Konkluderer Vi, om ledelsens
udarbejdelse  af  arsregnskabet  pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig  usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i
vores revisionspétegning gore
opm&rksom pa oplysninger herom i
arsregnskabet  eller, hvis sidanne
oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pd det
revisionsbevis, der er opndet frem til
datoen for vores revisionspétegning.
Fremtidige begivenheder eller forhold
kan dog medfore, at seiskabet ikke
laengere kan fortsatte driften.

Tager vi stilling til den samlede
prasentation, struktur og indhold af
arsregnskabet, herunder
noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende
billede heraf.

the override of internal control.

o Obtain an understanding of internal control

relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control.

o Evaluate the appropriateness of accounting

policies used and the reasonableness of
accounting estimates and related disclosures
made by Management. '

e Conclude on the appropriateness of Ma-

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

e FEvaluate the overall presentation, structure

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



Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige  revisionsmassige  observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet
eller vores viden opnéet ved revisionen eller pa
anden made synes at indeholde vasentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede
oplysninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

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

Statement on Management's Review

Management is responsible for Manage-
ment's Review.

Our opinion on the Financial Statements does
not cover Management's Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Ma-
nagement's Review and, in doing so, consider
whether Management's Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management's Review provides the
information rvequired under the Danish Fi-
nancial Statements Act.

Based on the work we have performed, we
conclude that Management's Review is in ac-
cordance with the Financial Statements and has
been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of Management's Review.

Odense, den 15. maj 2020
Odense, 15 May 2020

SOBY REVISORER A/S
Godkendte Revisorer
CVR-nr. 1912 57 42

IR

Palle Seby
Statsautoriseret revisor

mne8942

State-authorised public accountant
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LEDELSESBERETNING
The management’s review

Hovedaktiviteter:

Selskabets hovedaktivitet  er at  drive
softwarekonsulentvirksomhed og hermed beslagtet
virksomhed.

Usaedvanlige forhold:
Ingen.

Usikkerhed ved indregning:
Ingen.
Udviklingen i aktiviteter
forhold:

Selskabets resultatopgerelse for regnskabsaret
1. januar — 31. december 2019 viser et resultat pa
-749.114 og balancen pr. 31. december 2019 har en
total balancesum pa 1.864.847 og en egenkapital
pé 530.642.

og sekonomiske

2019 var et ar, der blev praget af to udfordringer,
som tilsammen har betydet, at virksomheden
kommer ud af aret med et utilfredsstillende
resultat.

Vi havde et stort fastpris-projekt, der blev
forsinket og med et deraf oget tidsforbrug til
folge. Virksomheden lever af at gennemfore IT
projekter, og vi er bevidste om denne risiko i
projektstyringen.

Vi har genbespgt og opstrammet alle relevante
projektledelsesprocedurer i virksomheden for at
minimere risikoen.

Virksomheden har haft et fald i omsatning og
svigtende nysalg fra 2018 til 2019, hvilket
skyldes manglende effekt af vores salgsindsats
2018/2019. Virksomheden har aget investeringer
i salgsindsatsen og optimeret afdelingen med
udskiftning pd negleposter inden for salg og
marketing.

Generelt har vi market en let opbremsning i
samfundsekonomien. Dette meerker vi lige med
det samme, da majoriteten af vores projekter er
udviklingsprojekter. ~ En  opbremsning i
okonomien betyder alt andet lige et fald i bade
nysalg og gensalg for en virksomhed som denne.

Main activity:

The company’s main activity is to operate as a
software  consultant company and related
company.

Unusual circumstances:
None.

Uncertainties:
None.

Development in activities:

The company’s income statement of the financial
year 1 Januar — 31 December 2019 shows a result
of DKK -749,114 and the balance sheet at 31
December 2019 a balance sheet total of DKK
1,864,847 and an equity of DKK 530,642.

2019 was a year with two challenges, which
together meant that the company has a less than
satisfactory resull.

We had a large fixed price project which was
delayed and had an increased amount of time
spent on it. The company makes a living doing IT
projects and we are aware of the inherent visk in
project management.

We have revisited and tightened all relevant
project management procedures in the company
to miminize the risk of this occurring again.

The company had a drop in revenue and failing
new sales from 2018 to 2019 caused by a lack of
effort in sales during 2018/2019. The company
has increased the investment in the sales effort
and optimized the department by replacing key
positions in sales and marketing.

In general, we have felt a light decrease in the
economy. This is felt immediately by us as the
majority of our projects are development
projects. A decrease in the economy resulls in a
drop in sales to new and existing customers for a
company like this.



Som konsekvens af disse udfordringer har vi
gennemfort en omfattende slankekur af
virksomheden pd omkostningssiden. Dette har
stdet pa fra april 2019 til marts 2020 og har givet
et godt grundlag for at vende udviklingen.

Vi har blandt andet gennemfert en omfattende
reduktion i lenkroner. 1 denne proces har vi
optimeret vores hold af softwareudviklere, og
dette betyder i dag en starkere produktion, end
der var i starten af 2019.

Corona-krisen vil have en negativ pavirkning af
oms#tningen i 2020, men med de ovenstiende
tiltag, forudser vi et positivt resultat for 2020.

Selskabets moderselskab har i forbindelse med
regnskabsafslutningen besluttet at yde selskabet et
kapitaltilskud pa 660.000 kr. for at styrke
egenkapital og kapitalgrundlag. Tilskuddet er i
arsrapporten posteret direkte pa egenkapitalen.

Begivenheder efter regnskabsarets afslutning:
Ingen.

As a consequence of these challenges, we have
implemented an extensive cost cutting program.
This program started in April 2019 and was
concluded in March 2020. With the changes from
this program in place, we have a solid foundation
Jor the company and will be able to turn the
company around.

Among other things, we have reduced salaries
extensively. In this process we have optimized the
team of sofiware developers, and the team is
stronger today than it was at the beginning of
2019.

The Corona crisis will have a negative impact on
the revenue in 2020 but with the actions
described above, we are in a much stronger
position and anticipate a positive result in 2020.

The company’s parent company has in connection
with the closing of the accounts decided to provide
a capital grant of DKK 660,000 to the company for
strengthening equity and the capital base. The
grant is in the annual report recognised directly in

equity.

Subsequent event:
None.



ANVENDT REGNSKABSPRAKSIS
Accounting policies

Arsrapporten for Viking Software A/S for 2019 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med
tilvalg af enkelte bestemmelser fra regnskabsklasse

C.

Generelt om indregning og maling
I resultatopgerelsen indregnes indtaegter i takt med,

at de indtjenes, herunder indregnes
verdireguleringer af finansielle aktiver og
forpligtelser. I  resultatopgerelsen indregnes

ligeledes alle omkostninger, herunder afskrivninger
og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele vil
fragd selskabet, og forpligtelsens veardi kan males
palideligt.

Ved forste indregning males aktiver og
forpligtelser til kostpris. Efterfolgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over labetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt beleb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

The Annual Report of Viking Software A/S for 2019
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B with
the option of individual rules of reporting class C.

Recognition and measurement

Revenues are recognized in the income statement
as earned, including the value adjustment of
financial assets and liabilities. The income
statement also included all costs including
depreciation and impairment losses.

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Company and
the value of the asset can be measured reliably.

Liabilities are recognized in the balance sheet
when it is probable as a result of prior event that
Suture economic benefits will flow from the
Company and the value of the liability can be
measured reliably.

Assets and liabilities are upon initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities measured at
amortised cost, which included a constant effective
interest rate of maturity period. Amortised cost is
calculated by the original cost less any repayments
and with addition/deduction of the accumulated
amortisation of any difference between cost and
the nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or deny conditions that existed at the balance sheet
date.



RESULTATOPGORELSEN

Nettoomszetning

Indtegter fra salg af wvarer indregnes i
resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.  Nettoomsztning ved salg  af

tjenesteydelser indregnes i resultatopgerelsen, nar
levering til keber har fundet sted. Nettoomsatning
indregnes ekskl. moms og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug
Vareforbrug omfatter kostprisen pa de varer, som
er medgaet til at opna arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, udviklingsomkostninger i
aret, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere  og  fremmed  arbejde. 1
personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

Finansielle poster

Finansielle indtagter og omkostninger indregnes
i resultatopgerelsen med de belob, der vedrerer
regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger, gzld og
transaktioner i fremmed valuta samt tilleeg og
godtgarelse under acontoskatteordningen m.v.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
endring i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores
til &rets resultat, og direkte pa egenkapitalen med
den del, der kan henferes til posteringer direkte pa
egenkapitalen.

INCOME STATEMENT

Revenue

Revenue from sale of goods is recognised in the
income statement when delivery is made and risk
has passed to the buyer. Revenue from the sale of
services is recognised in the income statement
when delivery is made to the buyer. Net revenue
consists of goods and services provided during the
year less VAT and rebates relating directly to
sales.

Cost of sales

Cost of sales include the cost of the goods that
have been used to achieve the net revenue for the
year.

Other external expenses

Other external expenses include expenses
incurred of distribution, sales, advertising,
administration, premises, development costs

incurred, bad debts etc.

Staff costs

Staff costs comprise salaries and wages including
holiday pay and pensions as well as other costs
for national insurance etc. relating to the
company’s employees and contract work.
Reimbursement of staff costs incurred received
Srom public authorities are deducted from staff
costs.

Financial income and expenses

Financial income and expenses are recognized in
the income statement by the amounts that relate
to the period. Financial items include interest
income and costs, debt and foreign currency
transactions and allowances and reimbursement
Jor tax paid on account, etc.

Income taxes

Tax for the year, which consists of current tax
year and change in deferred tax, that are
attributable to the profit for the year s
recognized in the income statement, and
recognized directly in equity by the portion
attributable to entries directly on equity.

10



BALANCEN
Materielle anleegsaktiver
Indretning lejede lokaler og andre anleg,

driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvardi efter afsluttet brugstid.

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

Der foretages linexre afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider:

Indretning lejede lokaler 3 -5 ar
Andre anleg, driftsmateriel og inventar 3 - 5 ar

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmassige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i
resultatopgerelsen under andre driftsindtagter
eller andre driftsomkostninger.

Finansielle anlaegsaktiver
Finansielle anlagsaktiver
huslejedeposita.

bestar af

Vazrdiforringelse af anlaegsaktiver

Den regnskabsmassige vardi af materielle og
finansielle anlagsaktiver vurderes éarligt for
indikationer pé verdiforringelse ud over det, som
udtrykkes ved afskrivning.

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

BALANCE SHEET

Property, plant and equipment

Leasehold improvements and other fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation.

The depreciation basis is its cost less any
anticipated residual value afier the end of useful

life.

The cost includes purchase price plus delivery
costs and costs dirvectly attributable to the
acquisition and preparation costs of the asset
until the date when the asset is ready for entry
into service.

Depreciation is based on the following
assessment of the assets expected useful life:

Leasehold improvements 3 -5 years
Other fixtures and fittings, tools and equipment 3
- 5 years

Gains or losses on disposal of tangible fixed
assets are calculated as the difference between
the selling price less selling costs and the
carrying amount at the time of sale. Gains or
losses are recognized in the income statement
under other operating income or other operating
expenses.

Fixed asset investments
Fixed asset investments consists of rent deposit.

Impairment of property, plant and equipment
The carrying amount of tangible fixed assets and
fixed asset investments are assessed annually for
indications of impairment in addition to those
expressed through depreciation.

If there are any indications of impairment, an
impairment test is carried out for each individual
asset or group of assets. If an asset’s recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable value.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel vardi. Verdien
reduceres med nedskrivning til imedegaelse af
forventede tab.

Igangvzerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsvaerdien af det udferte arbejde.
Salgsvaerdien  males pad  baggrund  af
ferdiggorelsesgraden p& balancedagen og de
samlede forventede indtagter pa det enkelte
igangvarende arbejde.

Naér salgsverdien pa en entreprisekontrakt ikke kan
opgeres palideligt, males salgsveerdien til de
medgdede omkostninger eller nettorealisations-
veerdien, sifremt denne er lavere.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller
geldsforpligtelser afhaengig af nettovardien af
salgssummen med fradrag af acontofaktureringer
og forudbetalinger.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af  kontrakter indregnes i
resultatopgorelsen i takt med, at de atholdes.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under aktiver
omfatter atholdte omkostninger vedrerende
efterfolgende regnskabsar.

Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemassig vaerdi af aktiver
og forpligtelser. 1 de tilfxlde, f.eks. vedrerende
aktier, hvor opgoerelse af skatteverdien kan
foretages efter alternative beskatningsregler, méles
udskudt skat pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af

Receivables

Receivables are measured in the balance sheet at
amortised cost, which substantially corresponds
to the nominal value. Value reduced by
depreciation in response to expected losses.

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed.
The selling price is measured on the basis of the
stage of completion at the balance sheet date and
the total estimated income of the contract work in

progress.

Where the selling price cannot be measured
reliably, the selling price is measured at the
lower of expenses incurred and net realisable
value.

The individual contract work in progress is
recognised at the balance sheet under
receivables or debt due to the net value of the
selling price less invoiced payments on account
and preypayments.

Expenses relating to sales work and the winning
of contracts are recognised in the income
Statement as incurred.

Prepayments
Prepayments under assets are costs relating to
subsequent periods.

Tax and deferred tax

Current tax liabilities or receivables are
recognized in the balance sheet as tax calculated
on the year's taxable income adjusted for prepaid
tax.

Deferred tax is measured by the balance sheet
liability method on temporary differences
between accounting and tax value of assets and
liabilities. In those cases, for example. for shares
when determining the tax value can be made
using alternative tax rules, deferred tax is
measured based on the intended use of the asset
or settlement of the obligation.

12



forpligtelsen.

Udskudte skatteaktiver, herunder skattevacrdien
af fremforselsberettiget skattemaessigt underskud,
males til den veerdi, 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 maéles til
nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat.

Geldsforpligtelser

Ovrige geldsforpligtelser, som omfatter geld til
leveranderer, tilknyttede virksomheder samt
anden geeld, méles til amortiseret kostpris, hvilket
sa&dvanligvis svarer til nominel vardi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pd  betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige
pengestromme, indregnes vardireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, gald og andre moneteare poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen
pé tidspunktet for tilgodehavendets eller gaeldens
opstden indregnes i resultatopgerelsen under
finansielle indtagter og omkostninger.

Deferred tax assets, including the tax value of a
tax loss allowed for carry forward, measured as
the value at which the asset is expected to be
realized, either by offsetting the tax on future
earnings or by set-off deferred tax liabilities
within the same legal tax unit. Any net deferred
tax assets are measured at net realizable value.

Deferred tax is measured based on the tax rules
and tax rates, that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to be realized as current
tax.

Debt

Other liabilities, which include debt to suppliers,
affiliates and other payables, are measured at
amortized cost, which usually corresponds to
nominal value.

Foreign currency translation

Foreign currency (ransactions arve translated
using the exchange rates prevailing at the dates
of the transactions. Exchange differences arising
on the settlement of transactions at rates different
from those at the date of the tramsaction are
recognised in the income statement. If currency
positions are a hedge of future cash flows, value
adjustments are recognized directly in equity.

Receivables, debt and other monetary items in
Sforeign currencies not settled at the balance
sheet date are translated at the rate of exchange
at the balance sheet date. The difference between
the closing exchange rate and exchange rate at
the time of its claims or debts incurred recognise
in the income statement under financial income
and expenses.
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Note

RESULTATOPGORELSE FOR 2019
Income statement for 2019
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20191 20181
hele DKK  1.000 DKK
BRUTTOFORTJENESTE .........ccoooovvieeeeeeveereenins 5.423.914 6.639
Gross profit
Personaleomkostninger . -6.147.492 -5.934
Staff expenses
AFSKIIVIINGET  .vivverierieieriereer et eeeesse s sae e ne s -156.529 -133
Depreciation of assets
DRIFTSRESULTAT ..o e -880.107 572
EBIT
Finansielle indtegter ................... 0 0
Financiel income
Finansielle 0MKOStNINGET .....oovveverirereennesieiserinsireessnernnens -79.755 -52
Financiel expences
ORDINZRT RESULTAT FOR SKAT ...................... -959.862 520
Profit before income tax
Skat af &rets resultat .......cccocoviiviiinnienrre e, 210.748 -115
Income tax expense
ARETS RESULTAT ....oooooiiiiiiiiniieireseseseneneseenasennes -749.114 405
Net income or loss after tax
FORSLAG TIL RESULTATDISPONERING:
Proposal for the distribution of net profit
Overfort resultat -749.114 405
Retained profit
Udbytte for regnskabséret 0 0
Proposed dividend for the year
-749.114 405




Note

BALANCE PR. 31. DECEMBER 2019
Balance sheet 31 December 2019

15

AKTIVER
Assets
20191 20181
DKK 1.000 DKK
ANLAGSAKTIVER:
Fixed assets
Materielle anlaegsaktiver:
Tangible assets
Indretning lejede lokaler .........cccecvvierienineceneceneaenees 43.765 71
Leasehold improvements
Andre anleeg, driftsmateriel og inventar 299.054 428
Other fixtures and fittings, tools and equipment
342.819 499
Finansielle anlaegsaktiver:
Fixed asset investments
DEPOSIta  ccveriericeeeeeee s 73.885 114
Deposit
ANLAEGSAKTIVERT ALT .....cooveeievieeieeceeereenn 416.704 613
Fixed assets
OMSATNINGSAKTIVER:
Current Assets
Tilgodehavender:
Receivabels
Tilgodehavender fra salg og tjenesteydelser 798.393 2.194
Trade receivabels
Igangvarende arbejder for fremmed regning ................... 79.576 0
Contract work in progress
Udskudte skatteaktiver —.......cccocvveeieciiieciceee e, 162.209 0
Deferred tax asset
Andre tilgodehavender .........ccccceevevvenreecieiiiniiieinnens 73.261 0
Other receivabels
Periodeafgransningsposter 84.271 17
Prepayments
1.197.710 2.211
Likvide beholdninger ...........ccccocooeiiiiiiniiiiivicicciene 250.433 0
Cash
OMSATNINGSAKTIVER T ALT 1.448.143 2.211
Current Assets
AKTIVER I ALT cusmusmmssavssassavissas 1,864,847 2.824

Total assets



Note
7.

BALANCE PR. 31. DECEMBER 2019
Balance sheet 31 December 2019
PASSIVER
Liabilities and equity
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20191 2018 i
DKK 1.000 DKK
EGENKAPITAL:
Equity
Anpartskapital ... s 500.000 50
Share capital
Overfart resultat  .....oocovvieiiiieecrc e 30.642 570
Retained profit
Forslag til udbytte for regnskabsaret 0 0
Proposed dividende for the year
EGENKAPITAL TALT ..o evneres 530.642 620
Equity
HENSATTE FORPLIGTELSER:
Provisions for liabilities
Hensattelser til udskudt skat 0 48
Provision for deferred tax
LANGFRISTEDE GALDSFORPLIGTELSER:
Long-term debt
Geeld til pengeinstitutter  .......cceveeeiivieceere e, 275.560 309
Debt to banks
Anden gElId .o 37.599 0
Other payables
313.159 309
KORTFRISTEDE GALDSFORPLIGTELSER:
Short-term debt
Kortfristet del af langfristet gaeld .......ccoeevvevevieiniinnene 33.981 33
Current portion of long-term liabilities
Geeld til pengeinstitutter  .......cccovveivcieveennnneniese e 293.850 324
Debt to banks
Geld til kapitalejere waavsisrmmsinais i s msamss 6.258 12
Payables to shareholders
Geeld til tilknyttede virksomheder .......cccccvevriviiecinirnnnene. 118.890 861
Payables to group enterprises
Anden g®ld ... R RS 568.067 617
Other payables
1.021.046 1.847
GZALDSFORPLIGTELSERT ALT .......cccoeevvvvvevnen. . 1.334.205 2.156
Debt
PASSIVER I ALT sssimasisvsvsivsreatscoissiaisssisssss 1.864.847 2.824

Liabilities and equity



Note

10.

11.

12.

BALANCE PR. 31. DECEMBER 2019
Balance sheet 31 December 2019
PASSIVER
Liabilities and equity

EVENTUALPOSTER
Contingencies etc.

PANTSATNINGER OG SIKKERHEDSSTILLELSER
Charges and securities

NARTSTAENDE PARTER
Related party disclosures

OPLYSNING OM VASENTLIGE USIKKERHEDER,
USZADVANLIGE FORHOLD OG EFTERFOLGENDE
BEGIVENHEDER
Information about material uncertainty, exceptional
event and subsequent events
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NOTER

Note

1. BRUTTOFORTJENESTE:
Gross profit
Jeevnfor &rsregnskabsloven er der foretaget sammendrag af poster.
According to the Danish Financial Statements Act, items has been sammarinesed.

20191 2018 1
DKK 1.000 DKK

2. PERSONALEOMKOSTNINGER:

Staff expenses:

Lon og gager - 2.460.553 2.787
Wages and salaries

Pensioner 87.360 81
Pensions

Fremmed arbejde SRR e aanesss  3.461.758 3.034
Contract work

Konsulent s 107.800 0
Consultant

Andre udgifter til social sikring m.v. 30.021 32
Other social security costs, etc.

6.147.492 5.934

Antal personer beskeftiget i gennemsnit 4 4

Employed persons at average
3. FINANSIELLE OMKOSTNINGER:

Financiel costs:

Renteomkostninger m.v. i @vrigt — ..oooveveevevieie e, 79.755 52
Interest expenses etc.

4. SKAT AF ARETS RESULTAT:

Tax on net profit or loss for the year:

Beregnet skat af arets skattepligtige indkomst ... 0 108
Tax on profit/loss of the year

Regulering af udskudt skat ... -210.748 7

Adjustment of deferred tax
-210.748 115




NOTER

MATERIELLE ANLAGSAKTIVER:

Tangible assets:

Kostpris 1. januar 2019  saussavisnaisissoississssieissiaiss
Cost 1 January 2019

F.VG7:51 11T OO OO
Additions during the financial year

Arets afZang ..o
Disposals during the year

Kostpris 31. december 2019  ...........ccooiiiriiiiiiiiennn
Cost 31 December 2019

Afskrivninger 1. januar 2019 .o
Depreciation 1 January 2019

Afskr. pa athendede aktiver — ....cccoviiiiiiiieceiee s
Depreciation of assets that have been disposed

Arets afSkrivninger  sisssiieasinssain e
Depreciation for the year

Afskrivninger 31. december 2019 ...
Depreciation 31 December 2019

Regnskabsmaessig veerdi 31. december 2019 ...
Carrying amount 31 December 2019

IGANGVZARENDE ARBEJDER
FOR FREMMED REGNING:
Contract work in progress:
Igangvaerende arbejde for fremmed regning
Contract work in progress
Modtagne forudbetalinger fra kunder — ........cccoeeiiiennes

Prepayments from customers

19

Andre anleg
Indretning driftsma-
lejede teriel og
lokaler inventar
Leasehold Other fixtures
improve- and fittings,
ments tools and
equipment

81.792 582.054

0 9.832

81.792 572.222

10.762 153.736

0 5.189

27.265 124.621

38.027 273.168

43.765 299.054

31/122019 31/12 2018
ihelekr. 1.000 DKK

79.576 0

79.576 0
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NOTER
Note
7. EGENKAPITAL:
Equity: Forslag til
"1 Tilskud/ arets resul- 31/12
2019 Overfort  tatfordeling 2019
DKK A/S kapital DKK DKK
Adjustments/ Proposed
Dividens dividend
distributed of the year
Aktiekapital = ..., 50.000 450.000 0 500.000
Share capital
Tilskud moderselskab ......... 0 660.000
Grant parent company
Overfort tilskud ......cccoeneenne 0 -660.000
Transferred grant
Overfort resultat ................. 569.756 210.000 -749.114 30.642
Retained profit
Forslag til udbytte .............. 0 0 0 0
Proposed dividend
619.756 660.000 -749.114 530.642

Aktiekapitalen bestar af 500.000 aktier 4 nominelt DKK 1.
Selskabskapitalen er forhgjet med t.kr. 450 d. 25/4 2019.
The share capital consists of 500,000 shares of a nominel value of DKK 1.
The share capital is increased with DKK thousand 450 on 25/4 2019.

8. LANGFRISTEDE GALDSFORPLIGTELSER:
Long-term debt:
Restgald
Afdrag efter 5 ar/
1/12019  31/122019  naste &r/  Outstanding
geeld i alt/ geldialt/ Repayments  debt after

Total debts  Total debts  next year 5 years
Geeld til pengeinstitutter ..... 341.830 309.541 33.981 124.543
Debt to banks
Anden geld ....c.cooiiiieiiinennne 0 37.599 0 0
Other payables

341.830 347.140 33.981 124.543




Note

10.

11.

12.
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NOTER

EVENTUALPOSTER M.V.:

Contingencies etc.:
Selskabet hafter solidarisk med sambeskattede selskaber for skat af de sambe-
skattede selskabers indkomst.

The company is jointly and severally liable with the other jointed taxed entities

Jor the payment of income taxes.

PANTSATNINGER OG SIKKERHEDSSTILLELSER:
Charge and security:
Til sikkerhed for selskabets mellemvaerende med pengeinstitut har selskabet
udstedt et ejerpantebrev pa t.kr. 463 med pant i selskabets bil samt afgivet
virksomhedspant t.kr. 700, der omfatter pant i driftsinventar, driftsmateriel og
debitorer, hvis regnskabsmassige veerdi pr. 31. december 2019 udger t.kr. 1.141.
As security for bank debt the company has issued a mortgage registered to the owners of
total DKK thousand 463 with security in the company's car as well a company charge of
total DKK thousand 700 which includes charge in fixtures and operating equipment and
trade receivables with a carrying amount at 31 December 2019 of total DKK 1,141,

NARTSTAENDE PARTER:
Ejerforhold:
Ownership:
Folgende kapitalejere er noteret i selskabets ejerbog som ejende
minimum 5% af stemmerne eller anpartskapitalen:
The company has registered the following shareholders to hold more than 5%

of the capital or of the nominal value of the share capital:

KBT Holding ApS KBT Holding ApS
Hvileholmsvej 35 Hvileholmsvej 35
5550 Langeskov 5550 Langeskov

OPLYSNING OM VASENTLIGE USIKKERHEDER,
USADVANLIGE FORHOLD OG EFTERFOLGENDE
BEGIVENHEDER:
Information about material uncertainty, exceptional event and
subsequent events:
Ingen.

None.



