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Ledelsespitegning
Management's Report

Direktionen har dags dato behandlet og godkendt &rsrapporten for 2023 for Brea ApS.

The management has today reviewed and approved the annual report of Brea ApS
for the financial year 2023.

Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

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

Det er min opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31/12 2023 samt af resultatet af selskabets aktiviteter for regnskabséret 1/1 2023 -
31/12 2023.

In my opinion the annual accounts provide a true and fair view of the company's assets and

liabilities and its financial position as on 31/12-2023 and of the company's results of its activities in

the financial year 1/1 2023 - 31/12 2023.

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

In my opinion the Management's report provides a true and fair view and representation of the matters
the report contains.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.
Kebenhavn, den 19. juli 2024

Copenhagen, on July 19, 2024

Direktion
Managing Director

Ondiej Smakal



Den uafhaengige revisors revisionspitegning
The independent auditor's report on the annual report

Til kapitalejeren i Brea ApS
To the shareholder of Brea ApS

Konklusion
Opinion

Vi har revideret arsregnskabet for Brea ApS for regnskabséret 1. januar 2023 - 31. december
2023, der omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven. Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2023,
samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar 2023 - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

We have audited the annual accounts of Brea ApS for the financial year 1/1 2023 - 31/12

2023, which comprise accounting policies used, profit and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Statements Act. In our opinion,
the annual accounts give a true and fair view of the company's assets, liabilities and financial position
at 31/12 2023, and of the results of the company's operations for the financial year 1/1 2023 - 31/12
2023 in accordance with the Danish Financial Statemens Act.

Grundlag for konklusion
Basis of the opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”.
Vi er uathaengige af selskabet i overensstemmelse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt
vores ogvrige etiske forpligtelser 1 henhold til disse regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores konklusion.

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
statement section of this auditor’s report. We are independent of the Group in accordance with the
International Ethics Standards Board of 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 requirements. We believe that the audit
evidence we have obtained is sufficientand appropriate to provide a basis for our opinion.



Fremhzevelse af forhold i regnskabet
Emphasis on matters in the financial statements

Uden at det har pavirket vor konklusion skal vi oplyse, at selskabet har tabt over 50% af selskabs-
kapitalen. Vi henviser til ledelsesberetningen, hvor ledelsen redeger for, hvorledes selskabskapitalen
forventes reetableret i de kommende ar.

Without affecting our conclusion, we must state that the company has lost more than 50% of the company
capital. We refer to the management's report, where the management explains how the company capital
is expected to be re-established in the coming years.

Ledelsens ansvar for arsregnskabet
The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overens-
stemmelse 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 besvigelser eller fejl. Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fortsatte driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at gere dette.

Ledelsen er ansvarlig for, at fere tilsyn med selskabets regnskabsaflaeggelsesproces.

The management is responsible for the preparation of annual accounts that give a true and fair view
in accordance with the Danish Financial Statements Act. Furthermore, the management is responsible
for such internal control as it determines necessary in order to prepare annual accounts that are free
from material misstatement, whether due to fraud or error. In preparing the financial statement,
Management is responsible for assessing the company's ability to continue as a going concern, for
disclosing, as applicable, matters related to going concern, and for using the going concern basis of
accounting in preparing the financial statement unless Management either intends to liquidate the
company or to cease operations, or has no realistic alternative but to do so.

The management is responsible for supervising the accounting process.

Revisors ansvar for revisionen af arsregnskabet
Auditor’s responsibilities for the audit of the financial statement.

Vores mal er at opné hgj grad af sikkerhed for, om arsregnskabet som helhed er uden veasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hej grad af sikkerhed er et hojt 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 geldende i Danmark, altid vil afdeekke vesentlig fejlinformation, nar sddan
findes. Fejlinformationer kan opsta som folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa
de ekonomiske beslutninger, som regnskabsbrugerne treffer pa grundlag af rsregnskabet.



Som led 1 en revision, der udferes 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



Our objectives are to obtain reasonable assurance about whether the financial statement as a whole is
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 the financial statement.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit.

Herudover:

We also:

* Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pé
disse risici samt opnér revisionsbevis, der er tilstrekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage veasentlig fejlinformation forarsaget af besvigelser
er hojere end ved vasentlig fejlinformation forérsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

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

*  Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

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.

»  Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skon og tilknyttede oplysninger, som ledelsen har udarbejdet, er
rimelige.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.



»  Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt om der pa grundlag af det opnéede revisions-
bevis er vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fortsatte driften. Hvis vi konkluderer, at der er en
vasentlig usikkerhed, skal vi 1 vores revisionspétegning gere opmaerksom pa oplysninger
herom 1 drsregnskabet eller, hvis sddanne oplysninger ikke er tilstrekkelige, modificere
vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspédtegning. Fremtidige begivenheder eller forhold kan dog
medfore, at selskabet ikke lngere kan fortsatte driften.
Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statement, 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
statement 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.

*  Tager vi stilling til den samlede prasentation, struktur og indhold af arsregnskabet, herunder
note oplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og
begivenheder pé en sddan made, at der gives et retvisende billede heraf.
Evaluate the overall presentation, structure and content of the company's financial statement, including
the disclosures in the notes, and whether the financial statement represent the underlying transactions
and events in a manner that gives a true and fair view.

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

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.



Udtalelse om ledelsesberetningen
Statement on the management’s report

Ledelsen er ansvarlig for ledelsesberetningen. Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for konklusion med sikkerhed om ledelses-
beretningen. I tilknytning til vores revision af arsregnskabet er det vores ansvar at lese ledelses-
beretningen og i den forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent
med arsregnskabet eller vores viden opndet ved revisionen eller p4 anden made synes at
indeholde vasentlig fejlinformation. Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i henhold til rsregnskabsloven. Baseret pa det
udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med érs-
regnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

The management is responsible for the management's report. Our opinion on the financial statement
does not cover the management’s report, and we do not express any form of assurance conclusion
thereon. In connection with our audit of the financial statement, our responsibility is to read the
management’s report and, in doing so, consider whether the management’s report is materially
inconsistent with the financial statement or our knowledge obtained in the audit or otherwise appears

to be materially misstated. Moreover, it is our responsibility to consider whether the management’s
report provides the information required under the Danish Financial Statements Act. Based on the work
we have performed, we conclude that the management’s report is in accordance with the financial
statement and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of the management’s report.

Kebenhavn, den 19. juli 2024

Copenhagen, on July 19, 2024

Deko Statsautoriseret Revisionsanpartsselskab
CVR-nr.: 44 38 72 63

Jesper Preast

statsautoriseret revisor

State Authorized Public Accountant
mne35537
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Ledelsesberetning
Management's Review

Hovedaktivitet
Main Activity

Selskabets formél er konsulentvirksomhed, internethandel, udlansvirksomhed til forbrugere samt anden
virksomhed i forbindelse hermed.

The company's main activity is consultancy, Internet trading, consumer lending and other business in
connection therewith.

Udvikling i regnskabsaret
Development in activities and financial conditions

Arets resultat anses for utilfredsstillende.
The result for the year is unsatisfactory.

For det kommende ar forventes et positivt resultat.
The company expect a positive result for the comming year.

Kapitaltab
Capital losses

Selskabet har kapitaltab og er saledes omfattet af selskabslovens § 119. Det er ledelsens vurdering,
at selskabet trods kapitaltabet, stadig har det nedvendige kapitalgrundlag til sikring af den fortsatte
drift, hvorfor regnskabet er aflagt med fortsat drift for gje. Egenkapitalen forventes reetableret

ved fremtidig indtjening jf. den 5 ars plan, der er udarbejdet for hele koncernen.

Orka Ventures Ltd. har som selskabets ejer afgivet en staerk tilbagetreedelses- og

stotteerklering i forbindelse med regnskabsafleggelsen.

The company has a capital loss and is thus covered by section 119 of the Danish Companies Act.

It's the management's assessment, that the company, despite the capital loss, still has the necessary capital
to secure the continued operation, which is why the accounts have been prepared with continued
operations in mind. Equity is expected to be re-established with future earnings, cf. the 5-year

plan prepared for the entire group.

Orka Ventures Ltd. has, as the company's owner, signed a letter of comfort in connection

with the presentation of the accounts.

Efterfolgende begivenheder
Post Balance sheet events

Der er ikke efter regnskabsarets afslutning indtruffet begivenheder af vesentlig betydning for selskabsets
finansielle stilling.



No events of material significance to the company's financial position have occurred after the end of the
financial year.



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

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for finansielle poster

Profit before financial items

Finansielle indtegter
Other financial income
Finansielle omkostninger
Other financial expenses
Resultat for skat

Results before tax

Skat af drets resultat
Tax on ordinary results

Arets resultat

Results for the year

Resultatdisponering
Proposed distribution of the results

Udbytte

Dividends

Overfort resultat

Allocated from results brougt forward

Note 2023 2022
DKK DKK

-166.988 -157.244

2 0 0
-166.988 -157.244

9 145

-193.976 -81.017

-360.955 -238.116

3 79.411 52.391
-281.544 -185.725

0 0

-281.544 -185.725

-281.544 -185.725




Balance 31. december
Balance sheet pr. 31/12

Aktiver
Assets

Note 2023 2022

DKK DKK

Andre tilgodehavender 154.449 192.312
Other receivables
Udskudt skatteaktiv 408.566 329.155
Deferred tax asset
Periodeafgransningsposter 1.660 14.100
Prepaid and deferred expenses
Tilgodehavender i alt 564.675 535.567
Debtors in total
Likvide beholdninger i alt 5.569 6.089
Cash at bank and in the hand
Omsztningsaktiver i alt 570.244 541.656
Current assets in total
Aktiver i alt 570.244 541.656

Assets in total




Balance 31. december
Balance sheet pr. 31/12

Passiver
Equity and Liabilities

Selskabskapital
Contributed capital
Overfort resultat

Results brought forward

Egenkapital i alt
Equity in total

Leveranderer af varer og tjenesteydelser
Creditors, goods and services

Geeld til tilknyttede virksomheder

Short term payables to affiliated companies
Anden gald

Other liabilities

Kortfristede geeldsforpligtelser i alt

Short-term liabilities in total

Gealdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Note 2023 2022

DKK DKK
50.000 50.000
-1.454.233 -1.172.689
-1.404.233 -1.122.689
164.255 125.583
1.810.343 1.538.750
-121 12
1.974.477 1.664.345
1.974.477 1.664.345
570.244 541.656




Egenkapitalopgerelse 31. december

Equity statement 31. December

Selskabs- Overfort
kapital resultat [ alt
Results
Contributed brought
capital forward In total
DKK DKK DKK
Egenkapital primo 50.000 -1.172.689 -1.122.689
Equity initially
Arets resultat 0 -281.544 -281.544
Results for the year
Egenkapital ultimo 50.000 -1.454.233 -1.404.233

Equity at year-end



Noter
Notes

1 Usikkerhed om fortsat drift
Going concern

Selskabet er primart finansieret af selskabets moderselskabet, der pa balancetidspunktet har et
tilgodehavende hos selskabet. Selskabet har 1 regnskabsaret realiseret et vaesentligt underskud.

Selskabets fortsatte drift er betinget af, at der til stadighed tilfores selskabet likviditet 1 takt med, at
selskabets forpligtigelser forfalder, ligesom det er en forudsatning, at de nuvaerende kreditfaciliteter
kan opretholdes. Ledelsen forventer, at moderselskabet stiller den nedvendige kapital til radighed.

Selskabets ultimative ejere Orka Ventures Ltd. har afgivet en staerk tilbagetraedelses- og
stotteerklering, jf. note 4.

The company is primarily financed by the company's parent company, which at the balance
sheet date has a receivable from the company. The company realized a significant loss during
the financial year.

The company's continued operation is conditional on the company being constantly provided with
liquidity as the company's liabilities fall due, just as it is a prerequisite that the current credit
facilities can be maintained. Management expects the parent company to provide the necessary
capital.

The company's ultimate owners Orka Ventures Ltd. has issued a strong letter of comform,
cf. note 4.

2023 2022

2 Personaleomkostninger DKK DKK
Staff costs

Gennemsnitlig antal ansatte 1 1




Noter
Notes

3

2023 2022
DKK DKK

Skat af arets resultat
Tax on ordinary results

Skat af arets skattepligtige indkomst 0 0
Tax of current years taxable income

Regulering af udskudt skat -79.411 -52.391
Deferred tax adjustment

Arets skat i alt -79.411 -52.391

Total tax of the year

Tilbagetradelseserklaering
Letter of comfort

Selskabets ejer Orka Ventures Ltd. har afgivet tilbagetredelses- og stetteerklering. Orka Ventures Ltd
treeder sdledes tilbage 1 forhold til selskabets ovrige kreditorer og har tilkendegivet at ville stille den
fornedne driftskapital til rddighed for selskabet, sdledes at selskabet frem til den ordineere
generalforsamling vedr. 2024 kan opfylde dets forpligtelser.

The company's owner Orka Ventures Ltd. has submitted a letter of comfort. Orka Ventures Ltd.
thus resigns in relation to the company's other creditors and has indicated that it wants to make
the necessary working capital available to the company so that the company until the ordinary
general meeting regarding. 2024 can meet its obligations.



Anvendt regnskabspraksis
Accounting Policies

Arsregnskabet for Brea ApS er udarbejdet i overensstemmelse med Arsregnskabslovens
bestemmelser for klasse B virksomheder.

The annual report for Brea ApS has been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises of reporting class B.

Arsrapporten er udarbejdet efter samme regnskabspraksis som sidste ar.
The annual report has been prepaired using the same accounting policies as last year.

Generelt om indregning og maling
Recognition and measurement

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes, herunder indregnes vardireguleringer
af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Revenues are recognized in the income statement as earned. Furthermore, value adjustments of
financial assets and liabilities. Moreover, all expenses are recognized in the income statement,
including depreciation.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selskabet,
og aktivets veerdi kan méles palideligt.

Assets are recognized 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.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens verdi kan males palideligt.

Liabilities are recognized in the balance sheet when it is probable that future economic benefits will
flow out of the Company, and the value of the liability can be measured reliably.

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

Assets and liabilities are initially measured at cost price. Subsequently, the assets and li-
abilities are measured as described for each item below.

Ved indregning og méling tages hensyn til forudsigelige gevinster, tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkrefter forhold, der eksisterer pa balancedagen.

Recognition and measurement take into account predictable losses and risks occurring before the
presentation of the Annual Report which relate to affairs and conditions existing at the balance sheet
date.



Anvendt regnskabspraksis
Accounting Policies

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

Certain financial assets and liabilities are measured at amortised cost, which involves the

recognition of a constant effective interest rate over the maturity period. Amortised cost is calculated as
original cost less any deductions and with addition/deduction of the cumulative amortisation of any
difference between cost and the nominal amount.

Den regnskabsmassige vaerdi af immaterielle og materielle anleegsaktiver gennemgés arligt for at afgore,
om der er indikation af vaerdiforringelse ud over det, som udtrykkes ved normal afskrivning. Hvis dette

er tilfzeldet, foretages nedskrivning til lavere genindvindingsvaerdi.

Tangible assets are depriciated to the recoverable amount if this is lower than the carrying value.

Resultatopgerelsen
Income Statement

Bruttofortjeneste
Gross profits

Ledelsen har valgt ikke at vise nettoomsatningen i resultatopgerelsen, hvorfor omsatningen er
sammendraget med omkostninger i overensstemmelse med arsregnskabslovens § 32.

The management has chosen not to show the net-revenue in the income statement, therefore the
revenue is added with costs in accordance with the Danish Financial Statements Act § 32.

Bruttofortjeneste indeholder andre driftsindtaegter og eksterne omkostninger.

Gross profit includes other operating income and external costs.
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Andre eksterne omkostninger
Other external expenses

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration,
lokaler, nedskrivninger af tilgodehavender mv.

Other external expenses comprises expenses for advertising, administration, maintainance, premises
car expenses and bad debts.

Personaleomkostninger
Personnel costs

Personaleomkostninger omfatter lon og gager, inklusiv feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne godtgerelser
fra offentlige virksomheder.

Personnel costs contains salaries including holiday payments and other expenses to social security costs
and other costs for the companies employees. Personnel costs does not include subsidies from
public entity.

Finansielle poster
Financial income and expenses

Finansielle indtegter og omkostninger indregnes i resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter renteindtagter og omkostninger, finansielle omkostninger
ved finansiel leasing, realiserede og urealiserede kursgevinster- og -tab vedrerende vardipapirer, gaeld
og transaktioner i fremmed valuta, amortisering af realkreditldn samt tilleg og godtgerelse under
acontoskatteordningen.

Financial income and expenses comprise interest income and expenses as well as realised and
unrealised capital gain and losses.

Skat af arets resultat
Tax

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

Tax for the year consists of current tax for the year and 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 the equity.
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Ved beregning af arets aktuelle skat anvendes de pa balancedagen galdende skattesatser og -regler. Skat
er for dette &r beregnet med 22 %.

Deferred tax is recognized in the balance sheet as the tax on all temporary differences. The deferred
tax is calculated with the tax rate based on adopted legislation before the end of the financial year
applicable at the time when it is expected to be realized.

Udskudt skat méles til nettorealisationsvardi og beregnes med 22 % af alle midlertidige forskelle mellem
regnskabsmassige og skattemaessige verdier. Der indregnes dog ikke udskudt skat af midlertidige
forskelle pa aktiver, hvorpa der ikke er skattemeessig afskrivningsret, f.eks. kontorbygninger. Udskudt
skat males pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen i de
tilfeelde, hvor opgerelsen af skattevaerdien kan foretages efter alternative beskatningsregler.

Provisions for deferred tax are calculated at 22% of all temporary differences between carrying amounts
and tax values, with the exception of temporary differences occurring at the time of acquisition of
assets and liabilities neither affecting the results of operations nor the taxable income, and temporary
differences on non-amortisable goodwill. Deferred tax assets are recognised at the value at which they
are expected to be utilised, either through elimination against tax on future earnings or a set-off against
deferred tax liabilities.

Balancen
Balance

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris, der s&dvanligvis svarer til nominel veerdi. Verdien
reduceres med nedskrivning til imedegéelse af forventede tab.

Receivables are recognized in the balance sheet at amortized cost, which essentially equals
nominal value less impairment losses. Impairment losses is calculated on the basis of an individual
assessment of the individual receivables.
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Periodeafgransningsposter
Prepaid and deferred expenses

Periodeafgransningsposter indregnet under aktiver omfatter afholdte omkostninger vedrerende
efterfolgende regnskabsar.

Prepaid and deferred expenses under assets contains expensives already generated for the
following year.

Likvide beholdninger
Cash at bank and in hand

Likvide beholdninger omfatter indestaende i pengeinstitutter samt kontantbeholdninger omregnet til
balancedagens valutakurs.

Cash and cash equivalents are measured in the balance sheet at nominal value.

Galdforpligtelser
Debts

Geldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.
Other payables are measured at amortised cost, which usually corresponds to nominal value.

Skyldig skat og udskudt skat
Corporation tax and deferred tax

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

Tax for the year consists of current corporation tax for the year and change in deferred tax. The tax
attributable to the profit for the year is recognized in the income statement, whereas the tax attributable
to equity transactions is recognized directly in equity. The tax of the year is calculated with the current
taxrate.

Udskudt skat males efter den balanceorienterede geeldsmetode af midlertidige forskelle mellem regnskabs-
massig og skattemassig veerdi af aktiver og forpligtelser opgjort pd grundlag af den planlagte anvendelse
af aktivet henholdsvis afvikling af forpligtelsen.

Deferred tax is measured using the balance sheet liability method on temporary differences between the
accounting carrying amount and tax base of assets and liabilities, where the tax value of the assets is
calculated based on the basis of the planned use of each asset or settlement of the liability.
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Udskudte skatteaktiver, herunder vaerdien af fremforselsberettiget skattemassigt underskud, méles 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 méles til nettorealisationsverdi.

Deferred tax assets including the tax value of tax loss carryforwards are recognized in the balance sheet
at the value at which the asset is expected to be realized, either by elimination in tax on future

earnings or against deferred tax liabilities. Any deferred net tax assets are measured at net realizable
value.

Udskudt skat males pé grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, ndr den udskudte skat forventes udlest som aktuel skat. £ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes i resultatopgerelsen.

Deferred tax is recognized in the balance sheet as the tax on all temporary differences. The deferred
tax is calculated with the tax rate based on adopted legislation before the end of the financial year
applicable at the time when it is expected to be realized.



