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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2019 for
Firstcom Europe A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Redovre, den 20. juli 2020
Redovre, 20 July 2020

Direktion:
Board of Executives

Carl Christian Bleakley

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Firstcom Europe A/S for the fi-
nancial year 1 January - 31 December 2019.

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

In our opinion, the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2019 and of the results
of the Company's operations for the financial year
1 January - 31 December 2019.

Management's Review includes, in our opinion, a
fair presentation of the matters dealt with in the
Review.

We recommend the Annual Report be approved at
the Annual General Meeting.

Helle Ommestrup
Chairman

Carl Christian Bleakley

Adam Alexander Crisp
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejerne i Firstcom Europe A/S

Konklusion

Vi har revideret arsregnskabet for Firstcom
Europe A/S for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholders of Firstcom Europe A/S

Opinion

We have audited the Financial Statements of
Firstcom Europe A/S for the financial year 1
January - 31 December 2019, which comprise the
income statement, balance sheet, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

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

Basis for Opinion

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

Management's Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to ensure
the preparation of Financial Statements are free
from material misstatement, whether due to
fraud or error.
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INDEPENDENT AUDITOR'’S REPORT

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan 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 gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, Vvildledning eller
tilsideseettelse af intern kontrol.

e 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.

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

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

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 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.

e 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.



|IBDO

DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

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

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke laengere kan
fortseette driften.

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

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

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent 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.

Statement on Management’s Review
Management is responsible for Management’s Re-
view.

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

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Kebenhavn, den 20. juli 2020
Copenhagen, 20 July 2020

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32094
MNE no.

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

Based on the work we have performed, we
conclude that 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.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabet leverer igennem sine 5 landsdakkende
erhvervscentre, telekommunikationslgsninger til
sma og mellemstore danske
erhvervsvirksomheder. Branchen gennemgar et
teknologisk paradigmeskift - et skift fra mere
traditionelle og stationaere telefonisystemer mod
mere mobile lgsninger som understgttes af
fleksible applikationer leveret fra “skyen"
populart kaldet Cloud. Selskabet leverer bade de
traditionelle systemer med haje
funktionalitetskrav og komplekse Cloud lgsninger.

Udvikling i aktiviteter og skonomiske

forhold

Resultatopggrelsen for tiden 01.01.19 - 31.12.19
udviser et resultat pa DKK -1.857.967 mod DKK
-5.212.449 for tiden 01.01.18 31.12.18.
Balancen viser en egenkapital pa DKK 148.881.

Usadvanlige forhold

Selskabets ledelse har bekraeftet en fejl i
arsrapporten for 2018 vedrgrende forkert
periodiseret salgskommission.

Der henvises i @vrigt til beskrivelsen under
anvendt regnskabspraksis, herunder beskrivelse
af pavirkningen pa 2018 arsrapporten af rettelsen
af vaesentlige fejl.

Usikkerhed ved indregning og maling

Selskabet har pa baggrund af forventningerne til
de kommende ar aktiveret et skatteaktiv pa
2.929 t.DKK relateret til skatteunderskud til
fremfarsel. Veaerdien af skatteaktivet er
forbundet med usikkerhed.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling. Den
verserende krise pga. Covid-19 har indtil nu ikke
pavirket virksomhedens gkonomi, og den
forventes ikke at have navnevaerdig pavirkning.
Virksomheden fglger Sundhedsstyrelsens an-
befalinger og har indrettet sig herefter uden
navnevaerdig gene for virksomhedens drift og
gkonomi.

Principal activities

The principal activities comprise the delivery of
telecommunication solutions for small and
medium sized Danish businesses through its 5
nationwide business centers. The business is
undergoing a technological shift from more
traditional and stationairy telephone systems,
towards more mobile solutions supported by
flexible applications delivered from the "Cloud".
The Company delivers both traditional systems
with high demands for functionality, and complex
Cloud solutions.

Development in activities and financial
position

The income statement for the year 01.01.19 -
31.12.19 shows a loss of DKK -1,875,967
against DKK -5,212,449 for the year 01.01.18 -
31.12.18. The balance sheet shows equity of
DKK 148,881.

Exceptional matters

Management have confirmed an error in the 2018
annual report regarding the incorrect deferrel of
sales commission costs and understatement of
liabilities in respect of salary costs.

Reference is also made under accounting
policies, where it is described, including the
impact of the material correction on the 2018
Annual Report.

Uncertainty as to recognition and measurement
On the basis of future expectation of profits, the
Company has recognised a deferred tax asset in
the current year of DKK ('000) 2,916,782 relating
to carry-forwarded tax losses.

Significant events after the end of the financial
year

There have been no events subsequent to the
year end of material importance for the
Company’s financial position. The ongoing crisis
due to Covid-19 has not yet affected the
Company'’s financial situation and is not expected
to have a significant impact going forward. The
Company observes the recommendations made by
the Medical and Health Board and has complied
with these recommendations with no significant
impact to the operations and financial position of
the Company.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiii it ieeeiieeeaenns

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING LOSS

Andre finansielle indtaegter......covvviiiiiiiiiiiiiiiiiiiiiiennns

Other financial income

Andre finansielle omkostninger........cccevvviiiiiiiiiiiinennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ot

LOSS BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..centiiiiiiiiiieiieeee et et et eeeeneenne

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat...oooeeeeiiiiiiiiiiiiiiiiiiii i

Retained earnings

Note

2019

kr.

DKK
21.837.955

-22.506.999

-1.212.054

-1.881.098

345.114

-922.068

-2.458.052

582.085

-1.875.967

-1.875.967

-1.875.967

10

2018

kr.

DKK
25.295.291

-29.806.382

-1.742.129

-6.253.220

542.719

-851.713

-6.562.214

1.349.765

-5.212.449

-5.212.449

-5.212.449
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2019 2018

ASSETS kr. kr.
DKK DKK

Andre anlaeg, driftsmateriel og inventar.........cccccevvveennne.n. 2.269.074 3.392.472

Other plant, machinery tools and equipment

Indretning af lejede loKaler......covveiiiiiiiiiiiiiiiiiiiiiiieanes 1.319 7.855

Leasehold improvements

Materielle anlaegsaktiver...........ccooviiiiiiiiiiiiiiiiiiiie, 5 2.270.393 3.400.327

Tangible fixed assets

Lejedepositum og andre tilgodehavender............cccccvvveenn.. 989.509 2.289.285

Rent deposit and other receivables

Finansielle anlaegsaktiver.........c.cccoviiiiiiiiiiiiiiiiiiiinennns 6 989.509 2.289.285

Fixed asset investments

ANLZEGSAKTIVER ... .ottt i eeeieereeenanees 3.259.902 5.689.612

FIXED ASSETS

Fremstillede faerdigvarer og handelsvarer...........cccccoveveenn.. 1.902.224 3.682.064

Finished goods and goods for resale

Varebeholdninger.........ccooiiiiiiiiiiiiiiiiiiiiiireaee e 1.902.224 3.682.064

Inventories

Tilgodehavender fra salg og tjenesteydelser..........c..cco....... 2.686.695 4.488.178

Trade receivables

Igangvaerende arbejder for fremmed regning............c.cceuu... 0 200.000

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder-..................... 15.722.108 12.352.443

Receivables from group enterprises

Udskudte skatteaktiver.....ovveiriiiiiiiiiiiiiiiiiiiiiieiiiceeieeenns 3.704.111 3.122.026

Deferred tax assets

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiiiiii e, 0 333.391

Other receivables

PeriodeafgraensningspoSter.....c.vveruiieeeieiieeeeieeeneeennneenns 410.755 498.354

Prepayments and accrued income

Tilgodehavender.........cccviiiiiiiiiiiiiiiiiiii it eiieeeneens 22.523.669 20.994.392

Receivables

Likvide beholdninger..........cccvviiiiiiiiiiiiiiiiiiiiiiiiieaeeens 904.359 1.816.407

Cash and cash equivalents

OMSZAETNINGSAKTIVER.....ccoiiiiiiiiiiiiiii i eeeeeeeees 25.330.252  26.492.863

CURRENT ASSETS

AKTIVER ...ttt eeie e eeeiaee e eaennaeees 28.590.154 32.182.475

ASSETS
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PASSIVER
EQUITY AND LIABILITIES

Selskabskapital ...ooeeeeieiiiiiiriiiiiiii i
Share capital

Overfart resultat....c.ceereeeiiiniiiieiiiiiiii e iieiee i eeieeaaaeens
Retained earnings

EGENKAPITAL. ..ot
EQUITY

Feriepengeindefrysning ......cceveeiiiiiiiiiiiiiiieieiieeeneeenns
Holiday pay ‘frozen’
Leasingforpligtelser......ouvuiiiiiiiiiiiiiiiiiiiiiiiiieeicceeieeeans
Lease liabilities

Langfristede gaeldsforpligtelser..........ccoovviiiiiiiiiininna.

Long-term liabilities

Kortfristet del af langfristet gaeld.......cccevviiiiiiiiiiiiinnaa.
Short-term portion of long-term liabilities

Leverandarer af varer og tjenesteydelser..........cccovvvvuunennn..
Trade payables

Geeld til tilknyttede virksomheder........cooeevviiiiiiiiininnnnn...
Debt to group enterprises

ANden Gl ...eviiiiiii i i e e
Other liabilities
Periodeafgransningsposter......ccovviiiiiiiiiiiiiiiieiieniineneennn.
Accruals and deferred income

Kortfristede gaeldsforpligtelser...........cccvvviiiiiiiiiiinnnnn..
Current liabilities

GALDSFORPLIGTELSER........ccotiiiiiiiiiiiiinceee
LIABILITIES

PASSIVER....cooiiiiii
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

Koncernregnskab
Consolidated financial statements

Note 2019

kr.
DKK
1.000.000

-851.119

7 148.881

575.945

1.281.750

8 1.857.695

8 866.589
5.547.006
11.770.799
6.053.752
2.345.432
26.583.578
28.441.273
28.590.154
9
10
11
12

12

2018

kr.

DKK
1.000.000

1.024.848

2.024.848

0

2.154.385

2.154.385

550.690

4.071.306

9.325.171

11.779.293

2.276.782

28.003.242

30.157.627

32.182.475
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

42 (2018: 48)

LON 08 GAGEN . uuuuureereeeeeeeeeeeerereeeseeessssossnnnnnnnnns

Wages and salaries

T 11 (o] 1<) S

Pensions

Andre omkostninger til social Sikring............c.c.couvee

Social security costs

Andre personaleomkostninger........ccvveiiiieeeenennnnns

Other staff costs

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder......................

Group enterprises

Finansielle indtaegter i gvrigt.......covvvviiiiiiiinnnne..

Other interest income

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder

Group enterprises

Finansielle omkostninger i @vrigt.........cccevviiinnne..

Other interest expenses

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

Regulering skat vedragrende tidligere ar..................

Adjustment of tax in previous years

Regulering af udskudt skat.........ccevvviiiniiiiiinnnne...

Adjustment of deferred tax

2019
kr.
DKK

19.726.063

1.253.745

485.016

1.042.175

22.506.999

135.421

209.693

345.114

348.649

573.419

922.068

-72.618

-509.467

-582.085

2018
kr.
DKK

25.767.181

1.449.490

496.223

2.093.488

29.806.382

300.000

242.719

542.719

420.137

431.576

851.713

0

-1.349.765

-1.349.765

13

Note
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NOTER
NOTES

Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. januar 2019.....cciiiiiiirtiiiiiiireiiieeeenennnneeenes
Cost at 1 January 2019

Disposals
Kostpris 31. december 2019.........ccoiiiiiiiiiiiiiiiiiiiiiiiieenns
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019.......cccoiviiiiiiiiiiiinnnne,
Depreciation and impairment losses at 1 January 2019

Tilbagefarsel af afskrivninger pa afhandede aktiver..............
Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr . ..vviii e
Depreciation for the year

Af- og nedskrivninger 31. december 2019............c...cc........

Depreciation and impairment losses at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019.....................
Carrying amount at 31 December 2019

Finansielle leasingaktiver.......covviiiiiiiiiiiiiiiiiiiiiiiiiiiieeene,
Finance lease assets

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. Januar 2019....cciiiiiiiiiiiiiiiiieiieiiieeereeinneeeeaanns

Cost at 1 January 2019

TAlGaANG et eiiii it ittt et e et e e e eaaaaas

Additions

Disposals

Kostpris 31. december 2019.........ciiiiiiiiiiiiiiiiiiiiieenes

Cost at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019......................

Carrying amount at 31 December 2019

Andre anleeg,
driftsmateriel og
inventar

Other plant,

machinery tools
and equipment

9.073.694

-1.915.144

7.158.550

5.681.217

-1.771.394

979.653

4.889.476

2.269.074

2.069.681

Indretning af

lejede lokaler
Leasehold
improvements

100.992

0

100.992

93.137

0

6.536

99.673

1.319

...................

Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

1.018.699

7.752

-36.942

989.509

989.509
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NOTER
NOTES

Egenkapital
Equity

Egenkapital 31. december 2018...................

Equity at 1 January 2019
Zndring af egenkapital som korrektion af fejl
Change of equity due to correction of errors

Korrigeret egenkapital 1. januar 2019.........

Adjusted equity at 1 January 2019

Forslag til resultatdisponering.....................

Proposed distribution of profit

Egenkapital 31. december 2019.................

Equity at 31 December 2019

Langfristede gaeldsforpligtelser
Long-term liabilities
31/12 2019
geldi alt

31/12 2019
total liabilities

Feriepengeindefrysning.......... 575.945
Holiday pay ‘frozen’
Leasingforpligtelser-.............. 2.148.339

Lease liabilities

2.724.284

------------

............

Afdrag
naste ar

Repayment
next year

0

866.589

866.589

15
Note
7
Selskabs- Overfort
kapital resultat | alt
Share capital Retained Total
earnings
1.000.000 2.191.239 3.191.239
-1.166.391 -1.166.391
1.000.000 1.024.848 2.024.848
-1.875.967 -1.875.967
1.000.000 -851.119 148.881
8
Restgeld 31/12 2018 Kortfristet
efter 5 ar geld i alt del primo
Current
Debt portion at the
outstanding  31/12 2018 beginning
after 5 years total liabilities of the year
575.945 0 0
0 2.705.075 550.690
575.945 2.705.075 550.690
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NOTER
NOTES
Note
Eventualposter mv. 9
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Selskabet har indgaet huslejekontrakter med en samlet forpligtelse pa i alt t.DKK 1.049.
The company has a total rental liability of DKK ('000) 1,049.
Haeftelse i sambeskatningen
Joint liabilities
Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for CLOUDTEL
HOLDING A/S, der er administrationsselskab for sambeskatningen.
The Company is jointly and severally liable together with the Parent Company and the other Group companies in the
joint taxable group for tax on the Group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.
Tax payable on the Group’s joint taxable income is stated in the annual report of CLOUDTEL HOLDING A/S,
which serves as a management company for joint taxation
Pantsatninger og sikkerhedsstillelser 10
Charges and securities
Til sikkerhed for kreditfacilitet, hvoraf at der er trukket 9.653 t.kr., har virksomheden stillet
virksomhedspant pa nominelt 14.000 t.kr. Virksomhedspantet omfatter tilgodehavender fra
salg og tjenesteydelser, varelager, andre anlaeg, driftsmateriel og inventar.
As security for the credit facility, of which the Company has drawn down DKK 9,653k, the Company has a floating
charge of DKK 14,000k. The floating charge is over trade debtors, other receivables, inventory, and property plant
and equipment.
Oplysning om usikkerhed ved indregning og maling 11
Information on uncertainty with respect to recognition and measurement
Selskabet har pa baggrund af forventningerne til de kommende ar aktiveret et skatteaktiv pa
2.917 t.kr. relateret til skatteunderskud til fremfersel. Vaerdien af skatteaktivet er forbundet
med usikkerhed.
On the basis of future expectation of profits, the Company has recognised a deferred tax asset in the current year of
DKK ('000) 2,917k, relating to carry-forwarded tax losses.
Koncernregnskab 12

Consolidated financial statements

Selskabet indgar i koncernregnskabet for ultimative moderselskabet Firstcom Europe SARL,
Rue de Bitbourg 19, 1273 Luxembourg, Luxembourg. Firstcom Europe SARL er moderselskab
til den mindste koncern,csom der udarbejdes konsoliderede regnskaber for.

The Company is included within the consolidated accounts of the ultimate Parent Company Firstcom Europe SARL,

Rue de Bitbourg 19, 1273 Luxembourg, Luxembourg. Firstcom Europe SARL is the Parent of the smallest group for
which consolidated accounts are prepared.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Firstcom Europe A/S for 2019 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

/Andring som folge af vaesentlige fejl

Det kan konstateres, at der i arsrapporten for
2018 var en vaesentlig fejl, som folge af forkert
periodisering af salgskommission.

Fejlen er indarbejdet i arsrapporten og bevirker
regnskabsposten ”Periodeafgraensningsposter”
under tilgodehavender, og dermed arets resultat
i 2018 forringes med DKK 889.853 (netto efter
skat). Egenkapitalen forringes med et tilsvarende
belab.

Det kan konstateres, at der i arsrapporten for
2018 var en uvaesentlig fejl, som folge af
undervudering af lenforpligtelser.  Fejlen er
indarbejdet i arsrapporten, efter anmodning fra
ledelsen og bevirker regnskabsposten ”Anden
geeld”, og dermed arets resultat i 2018 forringes
med DKK 276.538 (netto efter skat).
Egenkapitalen forringes med et tilsvarende belgb.

Indvirkningen af den vaesentlige fejl er indregnet
direkte pa egenkapitalen primo i linjen
”Korrektion af fejl”, hvor DKK 1.166.391 er
fjernet fra overfart resultat og sammenligningstal
er tilrettet.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.
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The Annual Report of Firstcom Europe A/S for
2019 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

Prior year misstatements

A material misstatement in the 2018 Financial
Statements has been identified, which relates to
the incorrect deferrel of sales commission costs.

The error has been corrected in the 2018
prepayments comparative figure and has
impacted increased the 2018 loss by DKK 889,853
(net of tax) and reduced net assets by the same
amount.

An immaterial misstatement was identified in
respect of understated salary liabilities. The
error has been corrected in the 2018 'Other
liabilities' figure, at the request of Management.
It has increased the 2018 loss by DKK 276,538
(net of tax) and reduced net assets by the same
amount.

The impact of the errors are recognised directly
in equity within the line 'Correction of errors,
where DKK 1.166.391 has been deducted from
the retained earnings and comparative figures
have been adjusted.

INCOME STATEMENT

Net revenue

Net revenue from the sale of goods and
telecomminication solutions is recognised in the
income statement when risk and rewards have
transferred, and the income can be measured
reliably and is expected to be received. Net
revenue is recognised exclusive of VAT, duties
and discounts related to the sale.

Cost of sales

Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct and
indirect costs of raw materials and consumables.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter reklame,
administration, lokaler, tab pa debitorer,
operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedregrende
geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tillaeg og godtgerelse under acontoskatte-
ordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de belgb, der vedrerer
regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

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

Other external expenses include advertising,
administration, buildings, bad debts, operating
lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc., for the Company’s
employees. Repayments from public authorities
are deducted from staff costs.

Financial income and expenses

Financial income and expenses include bank
interest income and expenses, finance lease
interest, realised and unrealised gains and losses
arising from investments in financial assets, debt
and transactions in  foreign  currencies,
amortisation of financial assets and liabilities as
well as charges and allowances under the tax-on-
account scheme etc. Financial income and
expenses are recognised in the income statement
by the amounts that relate to the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in equity by
the portion that may be attributed to entries
directly in equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses. Land is not
depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to be
used.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gealdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopgarelsen.

Ydelser i forbindelse med operationel leasing og
gvrige lejeaftaler indregnes i resultatopgarelsen
over kontraktens lgbetid. Selskabets samlede
forpligtelse vedrerende operationelle leasing- og
lejeaftaler oplyses under eventualposter mv.

Selskabet saelger produkter pa finansiellle
leasingkontrakter, som indregnes i balancen som
andre tilgodehaevender til selskabets
nettoinvestering i leasingaftaler, diskonteret med
en intern rente pa 5%.
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Straight-line depreciation is provided on the basis
of an assessment of the expected useful lives of
the assets and their residual value:

Brugstid Restveerdi

Useful life  Residual value

........................... 2-5ar 0-52%
........................... 5 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount at
the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Lease contracts

Lease contracts relating to tangible fixed assets
where the Company bears all material risks and
benefits attached to the ownership (finance
lease) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at calculated cost equal to the lower of
fair value and present value of the future lease
payments. The internal interest rate of the lease
contract is used as a discounting factor or an
approximate value when calculating the present
value. Finance lease assets are depreciated in
line with the Company’s other tangible fixed
assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

Payments related to operating leases and other
rental agreements are recognised in the income
statement over the term of the contract. The
company's total liability relating to operating
leases and rental agreements is disclosed as
contingencies etc.

The Company sells goods under finance lease
contracts, which are recognised as other
receivables at the amount of the Company's net
investment in the leases, discounted using an
internal rate of interest of 5%.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle anleegsaktiver

Finansielle kontrakter indregnes ved
kontraktindgerelse til den samlede kontraktsum.
Kontraktens indregnede vaerdi reguleres labende i
forbindelse med betaling af ydelserne vedrerende
kontrakten.

Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.

Vaerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsvaerdi, vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Vaerdien
fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.
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Fixed asset investments
Investments in subsidiaries are measured in the

Company's balance sheet under the equity
method.
Deposits include rental deposits which are

recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable amount
is lower than the carrying amount, the asset is
written down to the carrying amount.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories
Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower than
cost, the inventories are written down to the
lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
garelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrerende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og geaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte i egenkapitalen.
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Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet  under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfalgende ar.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the term of
loan.

Amortised cost for short-term liabilities usually
corresponds to the nominal value.

Accruals, liabilities
Accruals recognised as liabilities include
payments received regarding income in
subsequent years.



