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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. juli
2021 - 30. juni 2022 for VV ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhed-
er i regnskabsklasse B.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2022 samt af
resultatet af selskabets aktiviteter for 2021/22

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn @, 4. januar 2023
Kobenhavn 0, 4 January 2023

Direktion
Executive Board

Susanne Larsson

adm. Direktor
CEO

Bestyrelse

Board of Directors

Michael Moesgaard Andersen

Formand
Chairman

Finn Peder Ramsgaard Hove

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of VV ApS for the financial year 1 July 2021 — 30
June 2022.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act applying to
enterprises of reporting class B.

In our opinion the Financial Statements give a true
and fair view of the financial position at 30 June
2022 of the Company and of the results of the
Company operations for 2021/22.

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

Flemming Poulfelt



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i VV ApS

Konklusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2022 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. juli 2021 - 30. juni 2022 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for VV ApS for
regnskabsaret 1. juli 2021 - 30. juni 2022, der om-
fatter resultatopgerelse, balance, egenkapitalopgar-
else og noter, herunder anvendt regnskabspraksis
("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er neermere
beskrevet i revisionspétegningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er
uafheengige af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of VV ApS

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 30 June 2022 and of the results of the
Company’s operations for the financial year 1 July
2021 - 30 June 2022 in accordance with the Danish
Financial Statements Act.

We have audited the Financial Statements of

VV ApS for the financial year 1 July 2021 — 30
June 2022, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant account-
ing policies (“the Financial Statements”).

Basts for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further described
in the “Auditor’s responsibilities for the audit of the
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ Code of Ethics 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 and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opnaet ved revisionen eller pa anden méade
synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberet-
ningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
regnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Mana-
gement’s Review is materially inconsistent with
the Financial Statements or our knowledge obtain-
ed during the audit, or otherwise appears to be
materially misstated.

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

Based on the work we have performed, in our
view, Management’s Review is in accordance with
the Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Mana-
gement determines is necessary to enable the pre-
paration of financial statements that are free from
material misstatement, whether due to fraud or
error.



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af
regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspéategning med en kon-
klusion. Hej grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfores i overensstemmelse med internati-
onale standarder om revision og de yderligere krav,
der er gaeldende i Danmark, altid vil afdekke vee-
sentlig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfarer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis, der
er tilstreekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at op-
dage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte ssmmensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller
tilsidesattelse af intern kontrol.

e Opnar vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af
selskabets interne kontrol.

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
preparing the Financial Statements unless Mana-
gement either intends to liquidate the Company or
to cease operations, or has no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of
the Financial Statements

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

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

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not detec-
ting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions, misrepre-
sentations, or the override of internal con-
trol.

e  Obtain an understanding of internal con-
trol 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 effective-
ness of the Company’s internal control.



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

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

e Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig

tvivl om selskabets evne til at fortsatte driften.

Hvis vi konkluderer, at der er en veesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i
regnskabet eller, hvis sidanne oplysninger ik-
ke er tilstrackkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det re-
visionsbevis, der er opnéet frem til datoen for
vores revisionspétegning. Fremtidige begiven-
heder eller forhold kan dog medfere, at sel-
skabet ikke leengere kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificer-
er under revisionen.

Hellerup, den 4. januar 2023
Hellerup, 4 January 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Niels Henrik B. Mikkelsen
statsautoriseret revisor

State Authorised Public Accountant
mne16675

e Evaluate the appropriateness of account-
ing policies used and the reasonableness of
accounting estimates and related disclo-
sures made by Management.

e Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the Financial Sta-
tements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Compa-
ny’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 dis-
closures in the Financial Statements or, if
such disclosures are inadequate, to modify
our opinion. Our conclusions are based on
the audit evidence obtained up to the date
of our auditor’s report. However, future
events or conditions may cause the Com-
pany to cease to continue as a going con-
cern.

e Evaluate the overall presentation, struc-
ture and contents of the Financial State-
ments, including the disclosures, and
whether the Financial Statements repre-
sent the underlying transactions and
events in a manner that gives a true and
fair view.

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

Martin Birch

Statsautoriseret revisor

State Authorised Public Accountant
mne42825
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at investere i nystartede virk-
somheder og virksomheder med vakstpotentiale
samt gennem ejerskab at yde aktiv indflydelse og
sparring for at bidrage til veekstskabelse.

Udvikling i aret

Selskabets resultatopggerelse for 2021/22 udviser et
underskud p& DKK 47.090, og selskabets balance
pr. 30. juni 2022 udger DKK 151.453. Der har ikke
veeret nogle aktiviteter i selskabet i lobet af
regnskabsaret.

Kapitalberedskabet
Valuer Holding A/S har indvilliget i at stotte VV
ApS gkonomisk, hvis det er nadvendigt.

Efterfolgende begivenheder

Efter regnskabsarets afslutning, er det blevet
besluttet at oplaese selskabet ved likviditet, da der
ikke i fremtiden forventes ny aktivitet i selskabet.

Key activities

The company's purpose is to invest in start-ups
and companies with growth potential as well as
through ownership to provide active influence and
sparring to contribute to growth creation

Development in the year

The income statement of the Company for 2021/22
shows a loss of DKK 47,090, and at 30 June 2022
the balance sheet of the Company makes up DKK
DKK 151,453. There have been no activities in the
company during the fiscal year.

Capital resources
Valuer Holding A/S has agreed to support VV ApS
financially if necessary.

Subsequent events

After the end of the financial year, it has been
decided to dissolve the company by liquidation as
no new activity in company is expected in the

future



Resultatopgearelse 1. juli - 30. juni
Income Statement 1 July - 30 June

Bruttofortjeneste
Gross profit/loss

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
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

Overfort resultat
Retained earnings

2021/22 2020/21
DKK DKK

-36.639 -48.046
-8.006 -23.251
-44.645 -71.297
1.930 o]
-42.715 -71.297
-42.715 -71.297
-42.715 -71.297




Balance 30. juni
Balance Sheet 30 June

Aktiver

Assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Anlzegsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder

Recetvables from group enterprises
Andre tilgodehavender

Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand
Omszetningsaktiver

Current assets

Aktiver

Assets

Note 2021/22 2020/21
DKK DKK
0] 0]
) o)
1.930 1.196.755
6.648 103.282
8.578 1.300.037
142.875 93.171
151.453 1.393.208
151.453 1.393.208




Balance 30. juni
Balance Sheet 30 June

Passiver
Liabilities and equity
Selskabskapital

Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity
Geeld til tilknyttede virksomheder

Payables to group enterprises

Langfristede gaeldsforpligtelser
Long-term debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Sambeskatning
Joint taxation

Eventualforpligtigelser
Commitments and contingent liabilities

Anvendt regnskabspraksis
Accounting Policies

Note 2021/22 2020/21
DKK DKK

40.000 40.000

93.827 24.924

133.827 64.924

0 1.303.034

0o 1.303.034

2.000 5,250

15.626 20.000

17.626 25.250

22.000 1.328.284

151.453 1.393.208
3
4
5



Egenkapitalopgorelse
Statement of Changes in Equity

Selskabs- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
DKK DKK DKK
Egenkapital 1. juli 40.000 24.924 64.924
Equity at 1 July
Andre transaktioner 0 111.617 111.617
Other movemets
Arets resultat 0 -42.715 -42.715
Net profit/loss for the
year
Egenkapital 30.
juni 40.000 93.827 133.827

Equity at 30 June




Noter til arsregnskabet
Notes to the Financial Statements

2020/21 2020/21
DKK DKK
1 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 8.006 23.096
Other financial expenses
Valutakurstab 0 155
Exchange loss
8.006 23.251
2  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -1.930 o)
Current tax for the year
-1.930 0o

3 Sambeskatning
Joint taxation

Selskabet er sambeskattet med gvrige danske selskaber i koncernen — Valuer Holding A/S og ValuerAI Aps.
The company is jointly taxed with other Danish companies in the group - Valuer Holding A/S and ValuerAI Aps.

4 Eventualforpligtigelser

Joint taxation

Koncernselskaberne hafter solidarisk for skat af koncernens sambeskattede indkomster mv. Endvidere

hafter koncernselskaberne solidarisk for dansk kildeskat i form af udbytteskat, skat af royaltybetalinger og

skat af ikke-optjent indkomst. Eventuelle efterfolgende reguleringer af selskabsskatter og kildeskatter kan

oge selskabets haftelse.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc. of the group.

Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of

corporation taxes and withholding taxes may increase the company’s liability



Noter til arsregnskabet
Notes to the Financial Statements

Noter til arsregnskabet

Notes to the Financial Statements

5 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for VV ApS for 2021/22 er udarbejdet
i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B.

Den anvendte regnskabspraksis er uendret i
forhold til sidste &r.

Arsregnskab for 2021/22 er aflagt i DKK.

Koncernregnskab
VV Aps er fuldt konsolideret ind i
koncernregnskabet for Valuer Holding A/S.

Generelt om indregning og maling

Indteaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgarelsen alle om-
kostninger, der er afholdt for at opna arets indtjen-
ing, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som folge
af &ndrede regnskabsmaessige skon af belab, der
tidligere har veeret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles palide-
ligt.

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

The Annual Report of VV ApS for 2021/2022 has
been prepared in accordance 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 2021/22 are present-
ed in DKK.

Consolidated financial statements
VV Aps is fully consolidated into the consolidated
accounts for Valuer Holding A/S.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fin-
ancial 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 los-
ses and provisions as well as reversals due to
changed accounting estimates of amounts that ha-
ve previously been recognised in the income state-
ment.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribute-
able 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
liability can be measured reliably.

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



Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
verdireguleringerne direkte pé egenkapitalen.

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gacldens opstaen
indregnes i resultatopgerelsen under finansielle
indtegter og omkostninger.

Anlegsaktiver, der er kabt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoerelsen

Nettoomszetning

Ved salg af services indregnes nettoomsaetning, nar
fordele og risici vedregrende de solgte services er ov-
ergdet til keber, nettoomsztningen kan maéles pali-
deligt og det er sandsynligt, at de gkonomiske for-
dele ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af
den service, som kontrakten vedrerer ved
anvendelse af produktionsmetoden, hvorved
nettoomsaetningen svarer til salgsveerdien af arets
udferte serviceydelse. Metoden anvendes, nér de
samlede indtaegter og omkostninger pa
serviceydelsen og faerdiggorelsesgraden pa
balancedagen kan opggres péalideligt, og det er
sandsynligt, at de gkonomiske fordele, herunder
betalinger, vil tilga selskabet. Som feerdiggor-
elsesgrad anvendes afholdte omkostninger i for-
hold til de forventede samlede omkostninger pa
serviceydelsen

Nettoomsaetningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Exchange differences arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are consid-
ered hedging of future cash flows, the value adjust-
ments are recognised directly in equity.

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 be-
tween the exchange rates at the balance sheet 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 services is recognised
when the risks and rewards relating to the services
sold have been transferred to the purchaser, the re-
venue can be measured reliably and it is probable
that the economic benefits relating to the sale will
flow to the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in re-
spect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The sta-
ge of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.
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Accounting Policies (continued)
Produkt- og projektomkostninger

Produkt- og projektomkostninger indeholder det
forbrug af ravarer og hjelpematerialer, der er an-
vendt for at opna virksomhedens nettoomsetning.

Andre eksterne omkostninger

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

Bruttofortjeneste

Bruttofortjeneste opgares med henvisning til ars-
regnskabslovens § 32 som et ssmmendrag af netto-
omsatning, arbejde udfert for egen regning og op-
fort under aktiver, andre driftsindtaegter, produkt-
og projektomkostninger og andre eksterne omkost-
ninger.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrerer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfares
til &rets resultat, og direkte pa egenkapitalen med
den del, der kan henfores til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med 100% danske og
koncernvirksomheder. Selskabsskatten fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster.

Expenses for raw materials and consumab-
les

Expenses for raw materials and consumables com-
prise the raw materials and consumables consum-
ed to achieve revenue for the year.

Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Financi-
al Statements Act, gross profit/loss is calculated as
a summary of revenue, work on own account re-
cognised in assets, other operating income, expen-
ses for raw materials and consumables and other
external expenses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

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 attribut-
able to equity transactions is recognised directly in
equity.

The Company is jointly taxed with wholly owned
Danish Group companies. The tax effect of the joint
taxation is allocated to enterprises in proportion to
their taxable incomes.

Balance Sheet
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Accounting Policies (continued)
Balancen

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi, hvil-
ket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgransningsposter
Periodeafgraensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rgrende husleje, forsikringspraemier, abonnement-
er og renter.

Udskudte skatteaktiver og -forpligtelser
Udskudt skat méles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig vaerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver males til den vaerdi, hvortil
aktivet forventes at kunne realiseres, enten ved ud-
ligning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlast som aktuel skat. Andring i udskudt skat,
som folge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrerer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligt-
elser

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i resultatopgerel-
sen under finansielle poster.

Balance Sheet

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable val-
ue, which corresponds to nominal value less provi-
sions for bad debts.

Prepayments

Prepayments comprise prepaid expenses concer-
ning rent, insurance premiums, subscriptions and
interest.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary dif-
ferences arising between the tax bases of assets
and liabilities and their carrying amounts for fi-
nancial reporting purposes on the basis of the in-
tended use of the asset and settlement of the liabili-
ty, respectively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same le-
gal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation 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 recogni-
sed in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the onacco-
unt taxation scheme are recognised in the income
statement in financial income and expenses.
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Accounting Policies (continued)

Finansielle gaeldsforpligtelser

Ovrige geeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veaerdi.

Financial debts
Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.



