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Ledelsespategning
Management's statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for PeerGrade ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven. Selskabet opfylder betingelserne
for at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kongens Lyngby, den 12. juli 2024
Kongens Lyngby, 12 July 2024

Direktion

Executive Board

David Kofoed Wind Euan Anthony Blair
Adm. direktor direktor

CEO Manager

pwe

The Executive Board has today considered and
adopted the Annual Report of PeerGrade ApS for
the financial year 1 January - 31 December 2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

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



Revisors erklaring om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i PeerGrade ApS

Vi har opstillet arsregnskabet for PeerGrade ApS for
regnskabsaret 1. januar - 31. december 2023 pa
grundlag af selskabets bogfaring og avrige
oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopgorelse og noter, herunder anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere Dem med at udarbejde og prasentere
arsregnskabet i overensstemmelse med
arsregnskabsloven. Vi har overholdt relevante
bestemmelser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code), herunder principper vedrgrende integritet,
objektivitet, professionel kompetence og forngden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er anvendt
til opstillingen af arsregnskabet, er Deres ansvar.
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To the Management of PeerGrade ApS

We have compiled the Financial Statements of
PeerGrade ApS for the financial year 1 January - 31
December 2023 on the basis of the Company’s
accounting records and other information you have
provided.

The Financial Statements comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of
significant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial
Information.

Based on our professional expertise, we have
assisted you with the preparation and presentation
of the Financial Statements in accordance with the
Danish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on
Approved Auditors and Audit Firms and the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code), including
the principles of integrity, objectivity, professional
competence and due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.



Revisors erklaring om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Da en opgave om opstilling af finansielle As an engagement to compile financial information
oplysninger ikke er en erkleringsopgave med is not an assurance engagement, we are under no
sikkerhed, er vi ikke forpligtet til at verificere duty to verify the accuracy or completeness of the
ngjagtigheden eller fuldstaendigheden af de information you provided to us to compile the
oplysninger, De har givet os til brug for at opstille Financial Statements. Accordingly, we express no
arsregnskabet. Vi udtrykker derfor ingen revisions- audit opinion or review opinion as to whether the
eller reviewkonklusion om, hvorvidt arsregnskabet Financial Statements have been prepared in

er udarbejdet i overensstemmelse med accordance with the Danish Financial Statements
arsregnskabsloven. Act.

Hellerup, den 12. juli 2024

Hellerup, 12 July 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Thomas Lauritsen

statsautoriseret revisor
State Authorised Public Accountant

mne34342
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Selskabsoplysninger
Company information

Selskabet PeerGrade ApS

The Company ¢/o David Kofoed Wind
Stengardsveaenge 108
2800 Kongens Lyngby

CVR-nr: 36 99 95 51
CVR No: 36 99 95 51
Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Stiftet: 21. august 2015
Incorporated: 21 August 2015

Regnskabsar: 9. regnskabsar
Financial year: 9th financial year

Hjemstedskommune: Gladsaxe
Municipality of reg. office: Gladsaxe

Direktion David Kofoed Wind

Executive Board Euan Anthony Blair

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

pwe



Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets aktiviteter er at bygge internet- og
softwarelgsninger.

Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
underskud pa DKK 4.618.965, og selskabets
balance pr. 31. december 2023 udviser en negativ
egenkapital pd DKK 1.775.202.

Begivenheder efter balancedagen

Der er efter regnskabsérets afslutning ikke

indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.
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Key activities

The company's activity is to build internet- and
software solutions.

Development in the year

The income statement of the Company for 2023
shows a loss of DKK 4,618,965, and at 31 December
2023 the balance sheet of the Company shows a
negative equity of DKK 1,775,202.

Subsequent events
No events have occurred after the balance sheet

date, which could significantly affect the company's
financial position.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff expenses
Resultat for finansielle poster

Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax

Skat af rets 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
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2023 2022
DKK DKK
798.582 2.349.890
-5.312.344 -3.002.852
-4.513.762 -652.962
18.605 128.464
-123.808 -149.309
-4.618.965 -673.807
0 1.075.319
-4.618.965 401.512
2023 2022
DKK DKK
-4.618.965 401.512
-4.618.965 401.512




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Deposita

Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2023 2022
DKK DKK

5 35.535 34.500

35.535 34.500

35.535 34.500

0 1.251.311

193.567 1.747.266

106.377 0

61.930 4,532

361.874 3.003.109

1.859.731 4.331.352

2.221.605 7.334.461

2.257.140 7.368.961
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Balance 31. december

Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgarer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Anden geld

Other payables

Kortfristede geldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

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

Nertstdende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies
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Note 2023 2022
DKK DKK
50.000 50.000
-1.825.202 2.793.763
-1.775.202 2.843.763
359.276 2.644.746
18.964 7.054
3.204.198 1.744.760
449.904 128.638
4.032.342 4.525.198
4.032.342 4.525.198
2.257.140 7.368.961
6
7
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar

Equity at 1 January

Nettoeffekt ved rettelse af vaesentlige fejl

Net effect of correction of material misstatements
Korrigeret egenkapital 1. januar

Adjusted equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December
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Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
DKK DKK DKK
50.000 1.561.728 1.611.728
0 1.232.035 1.232.035
50.000 2.793.763 2.843.763
0 -4.618.965 -4.618.965
50.000 -1.825.202 -1.775.202




Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK
1. Personaleomkostninger
Staff Expenses
Lonninger 5.272.562 2.967.769
Wages and salaries
Pensioner 10.000 0
Pensions
Andre omkostninger til social sikring 31.432 42.783
Other social security expenses
Andre personaleomkostninger -1.650 -7.700
Other staff expenses
5.312.344 3.002.852
Gennemsnitligt antal beskaftigede medarbejdere 3 7
Average number of employees
2023 2022
DKK DKK
2. Finansielle indtaegter
Financial income
Andre finansielle indtagter 12.922 36.876
Other financial income
Valutakursreguleringer 5.683 91.588
Exchange adjustments
18.605 128.464
2023 2022
DKK DKK
3. Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 969 149.309
Other financial expenses
Kursreguleringer omkostninger 122.839 0
Exchange adjustments, expenses
123.808 149.309

pwc 10



Noter til arsregnskabet
Notes to the Financial Statements

4. Skat af arets resultat
Income tax expense

Arets udskudte skat

Deferred tax for the year

Regulering af udskudt skat vedrgrende tidligere &r
Adjustment of deferred tax concerning previous years

5. @vrige finansielle anlagsaktiver
Other fixed asset investments

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lob
Additions for the year
Kostpris 31. december
Cost at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December
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2023

2022

DKK

DKK

0 -470.841

0 -604.478

0 -1.075.319

Deposita
Deposits
DKK
34.500

1.035

35.535

35.535
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Noter til arsregnskabet
Notes to the Financial Statements

6. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Andre eventualforpligtelser

Other contingent liabilities

Selskabet har ingen saerlige eventualforpligtelser udover almindelige driftsrisici.

The company has no contingent liabilities beyond the common operating risk.

Koncernens danske selskaber hefter solidarisk for skat af koncernens sambeskattede indkomst mv.
Det samlede belgb for skyldig selskabsskat fremgar af arsrapporten for David Kofoed Wind Holding
ApS, der er administrationsselskab i forhold til sambeskatningen. Koncernens danske selskaber hefter
endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle

senere korrektioner til selskabsskatter og kildeskatter kan medfare at selskabets heeftelse udger et
starre belob.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed
income.

Udskudt skatteaktiv

Deferred tax assets

Selskabet har ikke indregnet udskudt skatteaktiver, da sandsynligheden for at udnytte det udskudte
skatteaktiv i de kommende 3 Gr er meget lav , grundet forventede skattemaessige underskud.

The company has not recognised deferred tax assets due to uncertainties regarding utilization of the
deferred tax asset within the near future.

7. Nartstaende parter og oplysning om aflaeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Koncernregnskab
Consolidated Financial Statements

Bestemmende indflydelse
Controlling interest

Navn Hjemsted

Name Place of registered office
PeerGrade Inc. Delaware, USA
Ejerforhold

Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller
minimum 5%

af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least
5% of the votes or at

least 5% of the share capital:

PeerGrade Inc., Delaware, USA

-

pwc 12



Noter til arsregnskabet

Notes to the Financial Statements

8. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for PeerGrade ApS for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Rettelse af vasentlige fejl

I regnskabaret 2021 blev der beregnet en transfer
pricing regulering i forhold til det
koncernforbundne selskab Peergrade Inc., USA.
Transfer pricing reguleringen udgjorde en indtaegt
for selskabet pd DKK 1.462.111 far skat og
1.140.447 efter skat, som ikke var inkluderet i
arsrapporten for Peergrade ApS for 2021. Den
manglende transfer pricing regulering er en
vaesentlig fejl, og ssmmenligningstallene tilrettes i
henhold hertil. Effekten fra den vaesentlige fejl
udger en foragelse af mellemregningen med
Peergrade Inc samt en tilsvarende forggelse af
egenkapitalen.

Det @&ndrede tilgodehavende hos Peergrade Inc.
mangler kursregulering for 2022, hvilket udger en
valutakursgevinst for rsrapporten 2022 pa DKK
91.588, hvilket er tilrettet i sammenligningstallene i
resultatopgerelsen for 2022.

Den samlede effekt af den vasentlige fejl pd DKK
1.232.035 udger en forggelse af mellemregningen
med Peergarde Inc. og en forggelse af egenkapitalen
med samme i arsrapporten per 1. januar 2023.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &ndrede
regnskabsmaessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.
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The Annual Report of PeerGrade ApS for 2023 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DKK.

Correction of material misstatements

In the financial year 2021, a transfer pricing
adjustment was calculated in relation to the group-
related company Peergrade Inc., USA. The transfer
pricing regulation constituted an income for the
company of DKK 1,462,111 before tax and
1.140.447 after tax, which was not included in the
annual report for Peergrade ApS for 2021. The lack
of the transfer pricing regulation is a significant
error, and the comparative figures are adjusted
accordingly. The effect from the significant error is
an increase in the interim account with Peergrade
Inc as well as a corresponding increase in equity.

The changed receivables at Peergrade Inc. is
missing an exchange rate adjustment for 2022,
which constitutes an exchange rate gain for the
annual report 2022 of DKK 91,588, which has been
corrected in the comparative figures in the income
statement for 2022.

The total effect of the significant error of DKK
1,232.035 constitutes an increase in the interim
account with Peergrade Inc. and an increase in
equity with the same in the annual report as of 1
January 2023.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
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,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

13



Noter til arsregnskabet

Notes to the Financial Statements

Aktiver indregnes i balancen, néar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af afdrag og tilleg/fradrag af den
akkumulerede afskrivning af forskellen mellem
kostprisen og det nominelle belgb. Herved fordeles
kurstab og gevinst over lgbetiden.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgorelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er keabt i fremmed valuta, males
til kursen pé transaktionsdagen.
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Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the 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.

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 repayments and with addition/deduction of
the cumulative amortisation of any difference
between cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between 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
considered hedging of future cash flows, the value
adjustments 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
between 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.

14



Noter til arsregnskabet

Notes to the Financial Statements

Resultatopgerelse
Nettoomsatning

Indtaegter vedrorende salg af tjenesteydelser

indregnes i takt med leveraing af tjenesteydelserne.

Revenues from the sale of services goods is
recognized in line with delivery of the services.

Nettoomsatningen maéles til dagsvaerdien af det
aftalte vederlag og indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pé debitorer,
operationelle leasingomkostninger mv.

Under andre eksterne omkostninger indregnes
tillige forsknings- og udviklingsomkostninger, der
ikke opfylder kriterierne for aktivering.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning og andre eksterne omkostninger.

Personaleomkostninger

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

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belagb, der vedrarer
regnskabsaret. Finansielle poster omfatter
renteindteaegter og - omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, geeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under
acontoskatteordningen.

pwe

Income statement
Revenue

Revenues from the sale of services goods is
recognized in line with delivery of the services.

Revenue is measured at the fair value of the agreed
consideration exclusive of VAT and net of discounts
relating to sales.

Other external expenses

Other external expenses include expenses to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases etc.

Other external expenses also include research and
development costs that do not qualify for
capitalisation.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries,
including compensated absence and pensions, as
well as other social security contributions etc made
to the entoty's employees. The item is net of refunds
made by public authorities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Financial income and expenses
include interest income and expenses, realised and
unrealised capital/exchange gains and losses on
securities and foreing currency transactions,
amortisation of mortgage loans and surcharges and
allowances under the advance payment of tax
scheme etc.
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Noter til arsregnskabet

Notes to the Financial Statements

Skat af arets resultat

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

Selskabet er omfattet af de danske regler om
tvungen sambeskatning.

Selskabsskatten fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige
indkomster.

Balance
Ovrige finansielle anlegsaktiver

Finansielle anlagsaktiver omfatter huslejedeposita,
som indregnes og maéles ti kostpris. Der afskrives
ikke pa deposita.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag
af nedskrivning til imedegéelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger
vedrgrende efterfolgende regnskabsar.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig vaerdi af aktiver
og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver méles til den vaerdi, 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.

pwe

Tax on profit/loss for the year

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

The Company is subject to the Danish rules on
compulsary joint taxation.

The tax effect of the joint taxation is allocated to
enterprises in proportion to their taxable incomes.

Balance sheet
Other fixed asset investments

Fixed asset investments consist of rent deposits,
which are recognized and measured at cost.
Deposits are not depreciated.

Receivables

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

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial years.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, 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 legal
tax entity.
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Noter til arsregnskabet

Notes to the Financial Statements

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat,
som falge af eendringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrgrer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af drets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle galdsforpligtelser
Galdsforligtelser, som omfatter geld til

leverandgrer samt anden, méles til amortiseret
kostpris, hvilket svarer til nominel vardi.

pwe

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
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
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 onaccount taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial liabilities
Liabilities, which include debt to suppliers and

other debt, are measured at amortized cost, shch is
usually the nominal value.
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