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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2020 for Curaeos Denmark Shared
Services ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt af resultatet af
selskabets aktiviteter for 2020.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Frederiksberg, den 22. april 2021
Frederiksberg, 22 April 2021

Direktion
Executive Board

Seren Kock

adm. direktor
CEO

Bestyrelse

Board of Directors

Barts Frits A. Borms Seren Kock

formand
Chairman
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Curaeos Denmark Shared Services ApS for the fi-
nancial year 1 January - 31 December 2020.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2020 of the Company and of the results
of the Company operations for 2020.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Rasmus Maahr



Den uafhangige revisors erklzaering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejeren i Curaeos Denmark Shared Services
ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for Curaeos Denmark Shared Services ApS for regn-
skabséret 1. januar - 31. december 2020, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at arsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31.
december 2020 samt af resultatet af selskabets aktivi-
teter for regnskabsaret 1. januar - 31. december 2020
i overensstemmelse med arsregnskabsloven.
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To the Shareholder of Curaeos Denmark Shared
Services ApS

Conclusion

We have performed an extended review of the
Financial Statements of Curaeos Denmark Shared
Services ApS for the financial year 1 January - 31
December 2020, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The Financial Statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2020 and of the results of the Company operations
for the financial year 1 January - 31 December 2020
in accordance with the Danish Financial State-
ments Act.



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaeringsstan-
dard for sméa virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnska-
ber, der udarbejdes efter arsregnskabsloven. Vores
ansvar ifglge disse standarder og krav er neermere be-
skrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede bevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedregrende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.
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Basis for conclusion

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
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the "Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and
requirements. We believe that the evidence we have
obtained is sufficient and appropriate to provide a
basis for our conclusion.

Management’s responsibility for the Finan-
cial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€error.

In preparing the Financial Statements, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraver, at vi planleegger og udferer
handlinger med henblik pa at opna begranset sikker-
hed for vores konklusion om &rsregnskabet og derud-
over udfarer specifikt kreevede supplerende handling-
er med henblik pé at opna yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af forespgrgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraeevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Hellerup, den 22. april 2021
Hellerup, 22 April 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jacob Fromm Christiansen

statsautoriseret revisor
State Authorised Public Accountant

mne18628

pwc

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.

Allan Kamp Jensen

statsautoriseret revisor
State Authorised Public Accountant

mnei5126
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note

2020

2019

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger 3
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 4
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle omkostninger 5
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 6
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained earnings
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DKK

5.110.382

-4.749.977

-360.405

DKK

5.186.969

-4.904.689

-282.279

-9.756

-7.269

-9.756

-24.530

-7.268

6.545

-34.286

-723

-34.286

-723

-34.286

-723




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2020 2019

DKK DKK

Feerdiggjorte udviklingsprojekter 180.287 359.909
Completed development projects
Immaterielle anlegsaktiver 7 180.287 359.909
Intangible assets
Andre anlaeg, driftsmateriel og inventar 197.809 436.802
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 8 197.809 436.802
Property, plant and equipment
Anlagsaktiver 378.096 796.711
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 2.027.412 1.613.036
Receivables from group enterprises
Andre tilgodehavender 324.660 0
Other receivables
Periodeafgraensningsposter 27.381 50.246
Prepayments
Tilgodehavender 2.379.453 1.663.282
Receivables
Likvide beholdninger 64.746 134.101
Cash at bank and in hand
Omsatningsaktiver 2.444.199 1.797.383
Current assets
Aktiver 2.822.295 2.594.094
Assets

pwc 7



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
DKK DKK

Selskabskapital 50.000 50.000
Share capital
Reserve for udviklingsomkostninger 140.624 280.729
Reserve for development costs
Overfort resultat 742.830 -312.989
Retained earnings
Egenkapital 933.454 17.740
Equity
Hensaettelse til udskudt skat 38.056 39.449
Provision for deferred tax
Hensatte forpligtelser 38.056 39.449
Provisions
Anden geeld 302.616 121.649
Other payables
Langfristede gaeldsforpligtelser 9 302.616 121.649
Long-term debt
Leasingforpligtelser 0 134.330
Lease obligations
Leverandgrer af varer og tjenesteydelser 105.923 166.989
Trade payables
Geeld til tilknyttede virksomheder 575.923 1.583.181
Payables to group enterprises
Anden geeld 9 840.229 530.756
Other payables
Periodeafgreensningsposter 26.094 0
Deferred income
Kortfristede gaeldsforpligtelser 1.548.169 2.415.256
Short-term debt
Galdsforpligtelser 1.850.785 2.536.905
Debt
Passiver 2.822.295 2.594.094
Liabilities and equity
Useedvanlige forhold 1
Unusual events
Veesentligste aktiviteter 2
Key activities
Eventualposter og gvrige skonomiske forpligtelser 10

i
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note

Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis 11
Accounting Policies

pwe



Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Tilskud fra koncern
Contribution from group

Arets udviklingsomkostninger
Development costs for the year

Arets resultat
Net profit/loss for the year

Reserve for
udviklings- Overfort
Selskabskapital ~ omkostninger resultat | alt
Share capital Reserve for Retained earnings Total
development
costs
DKK DKK DKK DKK
50.000 280.729 -312.989 17.740
0 0 950.000 950.000
0 -140.105 140.105 0
0 0 -34.286 -34.286
50.000 140.624 742.830 933.454

Egenkapital 31. december

Equity at 31 December

pwe

10



Noter til arsregnskabet
Notes to the Financial Statements
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Usadvanlige forhold

Unusual events

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at "lukke landene

ned", far stor betydning for verdensgkonomien.

Selskabets aktiver, passiver og finansielle stilling pr. 31. december 2020 samt resultatet f selskabets aktiviteter

for 2020 er ikke pavirket af usaedvanlige forhold, herunder effekt fra Covid-19.

The consequences of Covid-19, in which many governments around the world have decided to "shut down the countries”, are

having a major impact on the economy around the wolrd.

The company's assets, liabilities and financial position per. December 31, 2020 an the result of the company's activities for

2020 are not affected by unusual circumstances, including the effect of Covid-19.

Vaesentligste aktiviteter
Key activities

Selskabets formal er at levere serviceydelser og supportfunktioner, herunder til selskaber i selskabets koncern

og associerede selskaber, samt dermed beslaegtet virksomhed.

The company's purpse is to provide services and support functions, including to companies in the company's group and

associated companies, as well as related business.

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2020 2019

DKK DKK
4.545.995 4.660.390
191.863 230.476
12.119 13.823
4.749.977 4.904.689
5 6
11



Noter til arsregnskabet
Notes to the Financial Statements
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2020 2019
DKK DKK
Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 179.623 178.959
Amortisation of intangible assets
Afskrivninger af materielle anlaegsaktiver 162.456 103.320
Depreciation of property, plant and equipment
Gevinst og tab ved afhaendelse 18.326 0
Gain and loss on disposal
360.405 282.279
Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 8.801 5.923
Other financial expenses
Kursreguleringer omkostninger 955 1.346
Exchange adjustments, expenses
9.756 7.269
Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 0
Current tax for the year
Arets udskudte skat -1.393 45.994
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar 25.923 -52.539
Adjustment of tax concerning previous years
24.530 -6.545
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Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Feerdiggjorte ud-
viklingsprojekter

Completed
development

projects
DKK

538.868

538.868

178.959

179.622

358.581

180.287

Udviklingsprojekter vedrgrer udvikling af nye softwarelgsninger forbundet med styring og rapportering.

Development projects relate to the development of new software solutions associated with management and reporting.

13



Noter til arsregnskabet
Notes to the Financial Statements

8 Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January
Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Arets ned- og afskrivninger pa afhaendede aktiver
Impairment and depreciation of sold assets for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

586.509
29.312

-221.699

394.122

149.707
73.777
88.680

-115.851

196.313

197.809

14



Noter til arsregnskabet
Notes to the Financial Statements

9 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2020 2019

DKK DKK
Anden geld
Other payables
Mellem 1 og 5 ar 302.616 121.649
Between 1 and 5 years
Langfristet del 302.616 121.649
Long-term part
Qvrig kortfristet geeld 840.229 530.756
Other short-term payables

1.142.845 652.405

10 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for CRSG Denmark ApS, der er administrationsselskab i
forhold til sambeskatningen. Koncernens selskaber heefter endvidere solidarisk for danske kildeskatter i form af
udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan med-
fore at selskabets haeftelse udger et starre belgb.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed incomeetc of the Group. The
total amount of corporation tax payable by the Group appears from the annual report of CRSG Denmark ApS, which is the
administrative cmpany in relation to corporation tax. The Group's companies are alose liable for the risk of Danish withholding
taxes in the form of dividend tax, royalty tax and interest tax. Any adjustments to corporation taxes and withholding taxes may

result in corporation liabilities amounting to a larger amount.

pwc 15



Noter til arsregnskabet
Notes to the Financial Statements

11 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Curaeos Denmark Shared Services
ApS for 2020 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2020 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

pwc

The Annual Report of Curaeos Denmark Shared
Services ApS for 2020 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2020 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.
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Noter til arsregnskabet
Notes to the Financial Statements

11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsveerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lIdnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

pwc

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

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.
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Noter til arsregnskabet
Notes to the Financial Statements

11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at

aktionsdagens kurs. Valutakursdifferencer, der the exchange rates at the dates of transaction.
opstar mellem transaktionsdagens kurs og kursen pd  Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. Hvis valutapositioner anses for the dates of payment are recognised in financial
sikring af fremtidige pengestremme, indregnes vaerdi- income and expenses in the income statement.
reguleringerne direkte pa egenkapitalen. Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
Tilgodehavender, geld og andre monetere poster i Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences

between the exchange rates at the balance sheet

fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Nettoomsztingen ved salg af ydelser indregnes i
resultatopggerelsen, séfremt levering og
risikoovergang til kaber har fundet sted inden arets
udgang

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms.

pwc

date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT.
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Noter til arsregnskabet
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg samt kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-

skabslovens § 32 som et ssmmendrag af
nettoomsatning, andre driftsindteegter,
omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet, herunder modtaget
tilskud fra hjelpepakkerne i forbindelse med Covid-

19.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

pwe

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Companyincluding grants
received from the aid packages in connect with
Covid-19.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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Noter til arsregnskabet
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Skat af arets resultat

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

Selskabet er sambeskattet med koncernens danske
selskaber. Selskabsskatten fordeles mellem de sambe-
skattede selskaber i forhold til disses skattepligtige
indkomster.

pwe

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.
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Notes to the Financial Statements

11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Balancen

Immaterielle anlaegsaktiver

Omkostninger péa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfores til selskabets
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstraekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden kan
pavises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, safremt der er
tilstraekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan dekke
administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgorelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsvaerdi, safremt denne er lavere.
Et belgb svarende til de indregnede
udviklingsomkostninger, korrigerer for udskudt skat,
reserveres i posten “Reserve for
udviklingsomkostninger under egenkapitalen.
Reserven reduceres lgbende med af- og
nedskrivninger pa udviklingsprojekterne.

pwc

Balance Sheet

Intangible assets

Costs of development projects include salaries,
depreciation and other costs that can be directly
and indirectly attributed to the company's
development activities.

Development projects that are clearly defined and
identifiable, where the technical utilization rate,
sufficient resources and a potential future market
or development opportunity in the company can be
demonstrated , and where the intention is to
manufacture, market or use the project, are
recognized as intangible fixed assets, provided that
there is sufficient assurance that the capital value of
the future earnings can cover administration costs
as well as the development costs themselves.

Development projects that do not meet the criteria
for recognition in The balance sheet is recognized
as an expense in the income statement as the costs
are incurred.

Anactivated development costs are measured at
cost less accumulated amortization and impairment
losses or recoverable amount, whichever is lower.
An amount corresponding to the recognized
development costs, adjusted for deferred tax, is
reserved in the item "Reserve for development
costs" under equity. The reserve is continuously
reduced by depreciation and write-downs on the
development projects.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggorelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe skonomiske fordele.
Afskrivningsperioden udggr 5 ar.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 5 ar
Restvaerdierne for anlaegsaktiverne er fastsat til nul.
Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

pwc

An activated development costs are depreciated
from the time of completion on a straight-line basis
over the period in which the development work is
expected to generate economic benefits. The
depreciation period is 5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 5 years
The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forudbetalte omkostninger vedrgrende
efterfalgende regnskabsér.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,

which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning prepaid expenses relating to subsequent
financial years.

Deferred tax assets and liabilities

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Periodeafgransningsposter Deferred income
Periodeafgransningsposter opfert som forpligtelser Deferred income comprises payments received in re-
udgeres af modtagne betalinger vedrorende indtaeg- spect of income in subsequent years.

ter i de efterfolgende regnskabsar.
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