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Ledelsespategning

Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2021 for
SPI - Administration ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver ars-
regnskabet et retvisende billede af selskabets ak-
tiver, passiver og finansielle stilling pr. 31.
december 2021 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.

december 2021.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus C, den 25. juni 2022

Aarhus C, 25 June 2022

Direktion

Managing Director

Carsten Bruun Madsen

Today, the Managing Director has approved the
annual report of SPI - Administration ApS for the
financial year 1 January - 31 December 2021.

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

Act.

| consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2021 and of the
operations for the financial year 1 January - 31
December 2021.

results of the Company's

Further, in my opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.
We recommend that the annual report be
approved at the Annual General Meeting.

SPI - Administration ApS - Arsrapport for 2021 1

Annual report 2021



Martinsen « Statsautoriseret Revisionspartnerselskab

Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Til anpartshaveren i SPI - Administration ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for SPI - Administration ApS for regnskabsaret
1. januar - 31. december 2021, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerelse,
noter og anvendt regnskabspraksis. Arsregnskabet

udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2021 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar
- 31. december 2021 i overensstemmelse med ars-
regnskabsloven.

To the Shareholder of SPI - Administration ApS

Opinion

We have performed an extended review of the
financial statements of SPI - Administration ApS
for the financial year 1 January - 31 December
2021, which comprise income statement, balance
sheet, statement of changes in equity, notes and
a summary of significant accounting policies. The
financial statements are prepared under the
Danish Financial Statements Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the Company's financial position at 31 December
2021 and of the
operations for the financial year 1 January - 31
December 2021
Financial Statements Act.

results of the Company's

in accordance with the Danish
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklarings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifglge disse standarder og krav
er naermere beskrevet i afsnittet ”Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhangige af selskabet i overensstemmelse
Ethics Standards Board for
internationale

med International

Accountants’ retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede bevis er til-
straekkeligt og egnet som grundlag for vores kon-

klusion.

Ledelsens ansvar for arsregnskabet

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

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish
Auditors’ standard on extended review of financial
in accordance with the
Act. Our
standards and

statements prepared

Danish Financial Statements

responsibilities under those

requirements are further described in the
"Auditor’s responsibilities for the extended review
of the Financial Statements” section of our report.
We are independent of
with  the

Standards Board for Accountants’

the Company in
Ethics
International

accordance International
Code of Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements and the IESBA Code. We
believe that the 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
with  the
Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to

fraud or error.
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

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

Revisors ansvar for den udvidede gennemgang af ars-
regnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og ud-
farer handlinger med henblik pa at opna begran-
set sikkerhed for vores konklusion om arsregnska-
bet og derudover udfgrer specifikt kravede sup-
plerende handlinger med henblik pa at opna yder-
ligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraeve-
de supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

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 ledelsesberet-
ningen.

In  preparing the financial statements,

Management is responsible for assessing the
Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting 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 extended review of
the Financial Statements

Our responsibility is to express a opinion on the
financial statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our opinion on the financial
statements and in addition perform specifically
required supplementary procedures to obtain
further assurance for our opinion.

An extended review comprises procedures that

primarily consist of making inquiries of
Management and others within the Company, as
appropriate, and the
specifically required supplementary procedures as

well as evaluation of the evidence obtained.

analytical procedures

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion
on the financial statements.

Statement on the Management’s Review

Management is responsible for the Management’s
Review.

Our opinion on the financial statements does not
cover the Management’s Review, and we do not
express any form of assurance opinion thereon.
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made

synes at indeholde vaesentlig fejlinformation.

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

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

Risskov, den 25. juni 2022
Risskov, 25 June 2022

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Kaj Kromann Laschewski
statsautoriseret revisor

State Authorised Public Accountant
mne32783

In connection with our extended review of the
financial statements, our responsibility is to read
the Management’s Review and, in doing so,
consider whether the Management’s Review is
with  the

statements or our knowledge obtained during the

materially inconsistent financial
extended review, or otherwise appears to be

materially misstated.

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management’s Review is in
accordance with the financial statements and has
with  the
requirements of the Danish Financial Statements
Act. We did not
misstatement in the Management’s Review.

been prepared in accordance

identify any material
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Selskabsoplysninger

Company information

Selskabet SPI - Administration ApS
The company Lille Torv 6, 1. th.
8000 Aarhus C

CVR-nr.: 39144522

Company reg. no.

Regnskabsar: 1. januar 2021 - 31. december 2021
Financial year: 1 January 2021 - 31 December 2021

4. regnskabsar

4th financial year

Direktion Carsten Bruun Madsen

Managing Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
Voldbjergvej 16, 2. sal
8240 Risskov

Modervirksomhed Pro Kapital ApS

Parent company
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Ledelsesberetning
Management s review

Selskabets vaesentligste aktiviteter The principal activities of the company
Selskabets aktivitet har i lighed med tidligere ar Like previous years, the principal activities are
bestaet af administration. administration
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Bruttofortjeneste
Gross profit 3.774.581 3.165.154

1 Personaleomkostninger
Staff costs -2.485.024 -2.285.374
Af- og nedskrivninger af materielle anlasgsaktiver

Depreciation and impairment of property, land, and
equipment -7.120 -7.120

Driftsresultat
Operating profit 1.282.437 872.660

Andre finansielle indtaegter

Other financial income 78 1.246
2 @vrige finansielle omkostninger
Other financial costs -26.517 -12.908

Resultat for skat
Pre-tax net profit or loss 1.255.998 860.998

Skat af arets resultat
Tax on net profit or loss for the year -277.483 -196.098

Arets resultat
Net profit or loss for the year 978.515 664.900

Forslag til resultatdisponering:

Proposed appropriation of net profit:

Udbytte for regnskabsaret

Dividend for the financial year 0 250.000

Overfares til overfert resultat

Transferred to retained earnings 978.515 414.900

Disponeret i alt

Total allocations and transfers 978.515 664.900
SPI - Administration ApS - Arsrapport for 2021 8
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2021 2020

Anlaegsaktiver

Non-current assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 21.063 28.183

Materielle anlasgsaktiver i alt

Total property, plant, and equipment 21.063 28.183
Deposita

Deposits 238.878 238.878
Finansielle anlaegsaktiver i alt

Total investments 238.878 238.878

Anlaegsaktiver i alt
Total non-current assets 259.941 267.061

Omsatningsaktiver

Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 1.162.632 996.123
Igangvaerende arbejder for fremmed regning

Contract work in progress 327.104 395.247
Andre tilgodehavender

Other receivables 89.099 382.143

Periodeafgraensningsposter
Prepayments and accrued income 143.728 0

Tilgodehavender i alt
Total receivables 1.722.563 1.773.513

SPI - Administration ApS - Arsrapport for 2021 9
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2021 2020
Likvide beholdninger
Cash on hand and demand deposits 1.348.136 834.173
Omsatningsaktiver i alt
Total current assets 3.070.699 2.607.686
Aktiver i alt
Total assets 3.330.640 2.874.747

SPI - Administration ApS - Arsrapport for 2021 10
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2021 2020

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000 50.000
Overfert resultat

Retained earnings 1.775.007 796.492
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 0 250.000
Egenkapital i alt

Total equity 1.825.007 1.096.492

Hensatte forpligtelser

Provisions

Hensaettelser til udskudt skat

Provisions for deferred tax 1.330 1.795
Hensatte forpligtelser i alt
Total provisions 1.330 1.795

Gealdsforpligtelser
Liabilities other than provisions

Deposita

Deposits 96.001 96.001

Langfristede gaeldsforpligtelser i alt

Total long term liabilities other than provisions 96.001 96.001
SPI - Administration ApS - Arsrapport for 2021 11
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2021 2020

Geeld til pengeinstitutter

Bank loans 14.807 0
Leverandgrer af varer og tjenesteydelser

Trade payables 388.670 205.317
Geeld til tilknyttede virksomheder

Payables to group enterprises 0 112.629
Selskabsskat

Income tax payable 277.948 190.674
Anden geeld

Other payables 726.877 1.171.839
Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 1.408.302 1.680.459

Gealdsforpligtelser i alt
Total liabilities other than provisions 1.504.303 1.776.460

Passiver i alt
Total equity and liabilities 3.330.640 2.874.747

3 Pantsatninger og sikkerhedsstillelser

Charges and security

4 Eventualposter

Contingencies

SPI - Administration ApS - Arsrapport for 2021 12
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Egenkapitalopgerelse

Statement of changes in equity

All amounts in DKK.

Foreslaet udbytte for

Virksomhedskapital Overfort resultat regnskabsaret | alt
Proposed dividend for
Contributed capital Retained earnings the financial year Total
Egenkapital 1. januar 2020
Equity 1 January 2020 50.000 381.591 0 431.591
Arets overfarte overskud eller underskud
Retained earnings for the year 0 414.901 250.000 664.901
Egenkapital 1. januar 2021
Equity 1 January 2021 50.000 796.492 250.000 1.096.492
Udloddet udbytte
Distributed dividend 0 0 -250.000 -250.000
Arets overfarte overskud eller underskud
Retained earnings for the year 0 978.515 0 978.515
50.000 1.775.007 0 1.825.007
SPI - Administration ApS - Arsrapport for 2021 13
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Noter
Notes

All amounts in DKK.

2021 2020
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 1.590.405 1.363.138
Pensioner
Pension costs 883.760 911.592
Andre omkostninger til social sikring
Other costs for social security 10.859 10.644
2.485.024 2.285.374
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 3 3
2.  @vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 26.517 12.908
26.517 12.908

3. Pantsaetninger og sikkerhedsstillelser
Charges and security

Der er ingen pantsaetninger eller sikkerhedsstillelser.

There are no mortgage and securities.

4, Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Lease liabilities
Leje af lokaler udger arligt ca. 570 t.kr. Aftalen kan opsiges med seks maneders varsel.

The rent of premises is yearly around 570 t.DKK. The rent agreement can be terminated with 6
months notice.

SPI - Administration ApS - Arsrapport for 2021 14
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Noter
Notes

All amounts in DKK.

4. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)

Contingent liabilities (continued)

Garantiforpligtelser og andre eventualforpligtelser:
Warranty commitments and other contingent liabilities:

Selskabet deltager i et Joint Venture med en andel pa 5%. Aktuelle aktiver og forpligtelser er
indregnet i balancen. Eventualforpligtelser forventes ikke at overstige 100 t.kr.

The company participates in a Joint Venture with a 5% stake. Current assets and liabilities are
recognized in the balance sheet. Contingent liabilities are not expected to exceed DKK 100
thousand..

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Pro Kapital ApS, CVR-nr. 35051651 som ad-

ministrationsselskab og hafter ubegraenset og solidarisk med de gvrige sambeskattede selskaber
for den samlede selskabsskat.

With Pro Kapital ApS, company reg. no 35051651 as administration company, the company is
subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable,
along with the other jointly taxed companies, for the total corporation tax.

Selskabet haefter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed
companies, for any obligations to withhold tax on interest, royalties, and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af
arsregnskabet for administrationsselskabet

The jointly taxed enterprises’ total, known net liability to the Danish tax authorities appears
from the annual accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-
skabets haftelse udger et andet belab.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes
in the company'’s liabilities.

SPI - Administration ApS - Arsrapport for 2021 15
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Anvendt regnskabspraksis

Accounting policies

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

Resultatopggrelsen
Bruttofortjeneste
Bruttofortjeneste indeholder nettoomsaetning,

aendring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter samt
eksterne omkostninger.

Virksomheden har som fortolkningsbidrag for ind
regning af nettoomsaetning valgt IAS 11 og IAS 18.

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

Nettoomsaetning indregnes i resultatopgerelsen,
nar salget er gennemfart. Dette anses generelt for
at veere tilfaeldet, nar:

. Tjenesteydelsen er leveret inden regn-
skabsarets udlgb

. Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

. Indbetalingen er modtaget eller med rime-

lig sikkerhed kan forventes modtaget

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

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external

costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

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

Revenue is recognised in the income statement on

the completion of sales. This is generally

considered to be the case when:

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

o A binding sales agreement exists

o The sales price has been determined

been

Payment has received, or is
anticipated with a reasonable degree of

certainty.

SPI - Administration ApS - Arsrapport for 2021 16

Annual report 2021



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Det sikres hermed, at indregningen farst sker, nar
de samlede indtaegter og omkostninger samt faer-
digggrelsesgraden pa balancedagen kan opggres
palideligt, og det er sandsynligt, at de skonomis-
ke fordele, herunder betalinger, vil tilga virksom-
heden.

omfatter

Vareforbrug omkostninger til

omkostninger til keb af fremmed assistance.

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtggarelser fra offentlige myn-
digheder.

Af- og nedskrivninger

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

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

seems

to the enterprise.

Cost of sales comprises costs for external aid.

Other operating income comprises items of a

secondary nature as regards the principal
activities of the enterprise, including profit from

the disposal of intangible and tangible assets.

Other external costs comprise costs incurred for
sales,
premises, loss on receivables, and operational
leasing costs.

distribution, advertising, administration,

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

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

intangible and tangible assets, respectively.
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Anvendt regnskabspraksis

Accounting policies

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente
indtaegter og -omkostninger, finansielle omkost
ninger ved finansiel leasing, realiserede og ureali
serede kursgevinster og kurstab vedregrende veer
dipapirer, gaeld og transaktioner i fremmed valu
ta, amortisering af finansielle aktiver og forplig
telser samt tillaag og godtggrelser under aconto
skatteordningen mv.

Skat af arets resultat

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

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske virk-
somheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud (fuld fordeling).

Balancen

Materielle anlagsaktiver

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Financial income and expenses

Financial income and expenses are recognised in
the with  the
concerning the financial year. Financial income

income statement amounts

and expenses comprise interest income and

expenses, financial expenses from financial
leasing, realised and unrealised capital gains and
losses relating to securities, debt and transactions
in foreign currency, amortisation of financial
assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme,

etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.
The company is subject to Danish rules on

compulsory joint taxation of Danish group

enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment
Other
measured at cost less accrued depreciation and

property, plant, and equipment are

writedown for impairment.
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Anvendt regnskabspraksis

Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
restvaerdien

eventuel forventet restvaerdi efter
brugstid. Afskrivningsperioden og
fastseettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-

skabsmaessige vaerdi, ophgrer afskrivningen.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede

brugstider og restvaerdier:

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

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

Leasingkontrakter

Leasingkontrakter behandles som operationel lea
sing. Ydelser i forbindelse med operationel leasing
og ovrige lejeaftaler indregnes i resultatopggrel
sen over kontraktens lgbetid. Selskabets samlede

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

discontinued.

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

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

and the residual value of the individual

Brugstid Restveaerdi

Useful life Residual value

3-5 dr/years 0-20%
Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Leases

Leases are regarded as operating leases.

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

forpligtelse vedrgrende operationelle leasingafta The company's total liabilities concerning

ler og lejeaftaler oplyses under eventualposter. operating leases and lease agreements are
recognised under contingencies, etc.
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Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af savel immateriel-
le som materielle anlaegsaktiver vurderes arligt
for indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

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

Genindvindingsvaerdien er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opgares
som nutidsvaerdien af de forventede nettopenge-
stromme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopenge-stremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

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

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgares
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

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

carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

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

not reversed.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.
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Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefaljer-
ne baseres primart pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefeol-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning ma-
les til salgsvaerdien af det udferte arbejde. Salgs-
vaerdien males pa baggrund af faerdiggarelsesgra-
den pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbejde.
Faerdiggarelsesgraden opgeres som andelen af de
afholdte omkostninger i forhold til forventede
samlede omkostninger pa det enkelte igangvaeren-
de arbejde.

Nar salgsvaerdien pa et enkelt igangvaerende ar
bejde ikke kan opgeres palideligt, males salgsvaer
dien til de medgadede omkostninger eller nettorea
lisationsvaerdien, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforplig-
telser. Nettoaktiver udggres af summen af de
igangvaerende arbejder, hvor salgsvaerdien af det
udferte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udgeres af summen af de igang-
vaerende arbejder, hvor acontofaktureringer over-
stiger salgsvaerdien.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopge-
relsen i takt med, at de afholdes.

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level
The

portfolios are primarily based on the debtors'

for objective indication of impairment.
domicile and credit rating in accordance with the
company's and the group’s credit risk management
policy. Determination of the objective indicators
applied for portfolios are based on experience

with historical losses.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured on the basis of the stage of
completion on the reporting date and the total
expected income from the individual work in
progress. The stage of completion is calculated as
the share of costs incurred in proportion to the
estimated total costs of the individual work in
progress.

When the selling price of the individual work in
progress can not be determined reliably, the
selling price is measured at the costs incurred or
at net realisable value, if this is lower.

The individual work in progress is recognised in
the statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling
price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.
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Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rerende efterfolgende regnskabsar.

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

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster og
for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster og med fuld
fordeling med refusion vedrerende skattemaessige
underskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Efter haefter SPI
Administration ApS solidarisk og ubegranset over

sambeskatningsreglerne

for skattemyndighederne for selskabsskatter og
kildeskatter pa renter, royalties og udbytter op-
staet inden for sambeskatningskredsen.

Prepayments and accrued income

Prepayments and accrued income recognised
under assets comprise incurred costs concerning

the following financial year.

Cash on hand and demand deposits

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

Equity

Dividend

Dividend expected to be distributed for the year
is recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.
Joint taxation contributions payable and
receivable are recognised in the statement of
financial position as ”Income tax receivable” or

“Income tax payable”.

According to the rules of joint taxation, SPI -
Administration ApS is unlimitedly, jointly, and
severally liable to pay the Danish tax authorities
the total income tax, including withholding tax on
interest, royalties, and dividends, arising from the
jointly taxed group of companies.
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Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsvaerdi.

Der foretages regulering af udskudt skat vedrgren-
de foretagne elimineringer af urealiserede kon-
cerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Z£ndring i udskudt skat som felge af andrin-
ger i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvaerdi.

Geeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter gaeld til

Deferred tax is measured on the basis of
temporary differences in assets and liabilities
with a focus on the statement of financial
measured at net

position. Deferred tax is

realisable value.

Adjustments take place in relation to deferred tax

concerning elimination of unrealised

intercompany gains and losses.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,

leverandgrer, tilknyttede virksomheder samt an group enterprises, and other payables are
den gaeld, males til amortiseret kostpris, hvilket measured at amortised cost which usually
sadvanligvis svarer til nominel vaerdi. corresponds to the nominal value.
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