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Ledelsespategning

Management's Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2024 for ASIMUT software ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2024.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aarhus, den 15. april 2025
Aarhus, 15 April 2025

Direktion:
Executive Board

Today the Executive Board have discussed and
approved the Annual Report of ASIMUT software ApS
for the financial year 1 January - 31 December
2024.

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 assets, liabilities and
financial position at 31 December 2024 and of the
results of the Company's operations for the financial
year 1 January - 31 December 2024.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

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

Mads Skovbjerg Paldam
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Klaus Frederik Eeg Hoffbeck



Den uafhangige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

Til kapitalejeren i ASIMUT software ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for ASIMUT software ApS for regnskabsaret 1. januar
- 31. december 2024, der omfatter resultat-
opgarelse, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende bil-
lede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2024 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2024 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR -
danske revisorers standard om udvidet gennemgang
af arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifslge disse
standarder og krav er naeermere beskrevet i afsnittet
”Revisors ansvar for den udvidede gennemgang af
arsregnskabet”. Vi er uafhangige 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 bevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.
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To the Shareholder of ASIMUT software ApS

Conclusion

We have performed an extended review of the Fi-
nancial Statements of ASIMUT software ApS for the
financial year 1 January - 31 December 2024, which
comprise income statement, Balance Sheet, state-
ment of changes in equity and notes, including a
summary of significant accounting policies. The Fi-
nancial Statements are prepared under the Danish
Financial Statements Act.

Based on the work performed in our opinion, the Fi-
nancial Statements give a true and fair view of the
Company’s financial position at 31 December 2024
and of the results of the Company's operations for
the financial year 1 January - 31 December 2024 in
accordance with the Danish Financial Statements
Act.

Basis for Conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish
Auditors' standard on extended review of Financial
Statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities under
those standards and requirements are further
described in the "Auditor’s Responsibilities for the
Extended Review of the Financial Statements”
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for Accountants’
International Code of Ethics for Professional
Accountants (including International Independence
Standards) (IESBA Code), together with the ethical
requirements that are relevant to our audit of the
financial statements in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code. We believe that the evidence we have obtai-
ned is sufficient and appropriate to provide a basis
for our conclusion.



Den uafhangige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

Ledelsens ansvar for arsregnskabet

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 nedvendig for at udarbejde et ars-

regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette 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 den udvidede
gennemgang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfarer specifikt kraevede
supplerende handlinger med henblik pa at opna
yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om ars-
regnskabet.
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Management's Responsibilities for the Finan-
cial Statements

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

In preparing the Financial Statements, Management
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 Compa-
ny or to cease operations, or has no realistic
alternative but to do so.

Auditor’s Responsibilities for the Extended
Review of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our conclusion on the Financial State-
ments and in addition perform specifically required
supplementary procedures to obtain further
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Management
and others within the Company, as appropriate,
analytical procedures and the specifically required
supplementary procedures as well as evaluation of
the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion on
the Financial Statements.
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The Independent Auditor's Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen 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.

Aarhus, den 15. april 2025
Aarhus, 15 April 2025

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Morten K. Veng
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne34298
MNE no.
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Statement on the Management Commentary
Management is responsible for the Management
Commentary.

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

In connection with our extended review of the Fi-
nancial Statements, our responsibility is to read the
Management Commentary and, in doing so, consider
whether the Management Commentary is materially
inconsistent with the Financial Statements or our
knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude
that the Management Commentary 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 the Manage-
ment Commentary.



Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter

Selskabets primaere aktivitet bestar i udvikling,
markedsfering, levering og vedligeholdelse af
ASIMUT-systemet - et fuldt hosted, browserbaseret
planlaegnings- og kommunikationssystem malrettet
uddannelsesinstitutioner inden for musik, teater og
kunst.

Udviklingen i aktiviteter og skonomiske
forhold

| regnskabsaret 2024 oplevede selskabet et fald i
tilgangen af nye kunder pa cirka 25 % sammenlignet
med gennemsnittet for de foregaende fire ar. Dette
resulterede i en lavere vaekst i service-fee indtaegter
(recurring service fee revenue) pa 12% (mod 17% i
2023). Det vurderes, at den lavere kundetilgang
primaert skyldes et midlertidigt nedsat fokus pa salg
som falge af en fejlrekruttering samt
laengerevarende sygdom hos en anden medarbejder.

Den geografiske vaekst var sterst i USA, efterfulgt af
Canada, Storbritannien og Italien. Blandt arets
vasentligste nye kunder kan navnes New School of
Music i New York, Faculté de musique de ['Université
de Montréal og Conservatorio di Musica "Umberto
Giordano".

Inden for produktudvikling har selskabet haft fokus
pa at styrke systemets kernefunktionalitet. | arets
lgb er der blandt andet udviklet et vaerktgj til
understgttelse af decentral planlagning af
enkeltundervisning, en funktionalitet til handtering
og prioritering af lokaleforespgrgsler samt forbedret
understgttelse af flere sprog.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning for selskabets
finansielle stilling.
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Principal activities

The company's primary activity consists of the
development, marketing, delivery and maintence of
the ASIMUT-system - a fully hosted, browser-based
planning and communication platform tailored to
institutions of higher education in music, drama and
art

Development in activities and financial and
economic position

In the financial year 2024, the company experienced
a decline of approximately 25% in the acquisition of
new clients compared to the average of the previous
four years. This resulted in a reduced recurring
service fee revenue growth of 12% (compared to 17%
in 2023). The reduced client acquisition is primarily
attributed to a temporary decrease in sales focus,
caused by an unsuccessful recruitment and a
prolonged illness of another employee.

Geographical growth was strongest in the United
States, followed by Canada, the United Kingdom and
Italy. Among the most significant new clients in
2024 are the New School of Music in New York,
Faculté de musique de ['Université de Montréal and
Conservatorio di Musica "Umberto Giordano".

In terms of product development, the company
focused on strengthening the system’s core
functionality. Key developments during the year
included a tool for supporting decentralized
scheduling of individual lessons, a feature for
handling and prioritizing room booking requests and
enhanced multilingual support.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.



Ledelsesberetning

Management Commentary

Forventninger til fremtiden

Mod slutningen af 2024 begyndte selskabet at se
positive effekter af det ggede salgsfokus i arets
anden halvdel. P& den baggrund forventes en styrket
vaekst i 2025, samtidig med at tempoet i
produktudviklingen fastholdes. Der tages dog
forbehold for den usikre internationale
handelspolitiske situation, som kan pavirke
udviklingen.

Selskabet fastholder sin strategi om organisk vaekst
og reinvesterer fortsat alle tilgaengelige midler i
langsigtet udvikling og konsolidering af
markedspositionen.
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Future expectations

Towards the end of 2024, the company began to see
positive effects from the increased focus on sales in
the second half of the year. Based on this, stronger
growth is expected in 2025, while maintaining the
current pace of product development. However, we
remain cautious due to the uncertain international
trade situation, which may have an impact.

The company remains committed to its strategy of
organic growth and continues to reinvest all
available resources into long-term development and
the consolidation of its market position.



Resultatopgarelse 1. januar - 31. december

Income Statement 1 January - 31 December

2024 2023
Note kr. kr.
DKK DKK
Bruttofortjeneste 8.629.261 8.333.300
Gross profit
Personaleomkostninger 1 -8.135.072 -7.474.108
Staff costs
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver -161.134 -115.927
Depreciation, amortisation and impairment losses for tangible and intangible
assets
Driftsresultat 333.055 743.265
Operating profit
Indtaegter af kapitalandele i dattervirksomheder -16.822 0
Income from investments in subsidiaries
Andre finansielle indtaegter 10.530 5.114
Other financial income
@vrige finansielle omkostninger 2 -66.676 -56.667
Other financial expenses
Resultat for skat 260.087 691.712
Profit before tax
Skat af arets resultat 3 -89.923 -179.324
Tax on profit/loss for the year
Arets resultat 170.164 512.388
Profit for the year
2024 2023
kr. kr.
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 150.000 400.000
Proposed dividend for the year
Overfert resultat 20.164 112.388
Retained earnings
| alt 170.164 512.388
Total
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Balance 31. december

Balance Sheet at 31 December

Aktiver 2024 2023

Assets Note kr. kr.
DKK DKK

Andre anlaeg, driftsmateriel og inventar 550.453 628.266

Other plant, fixtures and equipment

Indretning af lejede lokaler 475.970 559.291

Leasehold improvements

Materielle anlagsaktiver 4 1.026.423 1.187.557

Property, plant and equipment

Kapitalandele i dattervirksomheder 0 16.822

Investments in subsidiaries

Lejedepositum og andre tilgodehavender 231.296 225.303

Rent deposit and other receivables

Finansielle anlaegsaktiver 5 231.296 242.125

Financial non-current assets

Anlaegsaktiver 1.257.719 1.429.682

Non-current assets

Tilgodehavender fra salg og tjenesteydelser 493.026 199.046

Trade receivables

Tilgodehavende hos tilknyttede virksomheder 0 89.430

Receivables from group enterprises

Andre tilgodehavender 1.094 5.738

Other receivables

Periodeafgraensningsposter 18.372 0

Prepayments

Tilgodehavender 512.492 294.214

Receivables

Likvide beholdninger 552.131 716.599

Cash and cash equivalents

Omsatningsaktiver 1.064.623 1.010.813

Current assets

Aktiver 2.322.342 2.440.495

Assets

ASIMUT software ApS | Balance
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Balance 31. december

Balance Sheet at 31 December

Passiver 2024 2023

Equity and liabilities Note kr. kr.
DKK DKK

Anpartskapital 125.000 125.000

Share capital

Overfert resultat 1.216.917 1.196.753

Retained earnings

Foreslaet udbytte for regnskabsaret 150.000 400.000

Proposed dividend

Egenkapital 1.491.917 1.721.753

Equity

Hensaettelser til udskudt skat 55.742 41.333

Provisions for deferred tax

Hensatte forpligtelser 55.742 41.333

Provisions

Geeld til pengeinstitutter 26.901 44.103

Bank debt

Modtagne forudbetalinger fra kunder 11.981 0

Prepayments from customers

Leverandgrer af varer og tjenesteydelser 20.500 20.500

Trade payables

Geeld til tilknyttede virksomheder 387.000 0

Debt to Group companies

Selskabsskat 75.514 94.170

Corporation tax payable

Anden geeld 252.787 514.636

Other liabilities

Periodeafgraensningsposter 0 4.000

Deferred income

Kortfristede gaeldsforpligtelser 774.683 677.409

Current liabilities

Gaeldsforpligtelser 774.683 677.409

Liabilities

Passiver 2.322.342 2.440.495

Equity and liabilities

Eventualposter mv. 6

Contingencies etc.
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Egenkapitalopggrelse

Equity

kr.

DKK

Egenkapital 1. januar 2024
Equity at 1 January 2024

Forslag til resultatdisponering
Proposed profit allocation

Transaktioner med ejere
Transactions with owners

Ordinaert udbytte
Dividend paid

Egenkapital 31. december 2024

Overfort

Anpartskapital resultat
Retained

Share capital earnings

125.000 1.196.753

20.164

125.000 1.216.917

Foreslaet

udbytte for
regnskabsaret | alt

Proposed
dividend Total

400.000 1.721.753

150.000 170.164

-400.000  -400.000

150.000 1.491.917

Equity at 31 December 2024
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
1 | Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 13 12
Average number of full time employees
Lan og gager 7.969.271 7.303.444
Wages and salaries
Pensioner 63.587 63.587
Pensions
Andre omkostninger til social sikring 99.163 86.834
Social security costs
Andre personaleomkostninger 3.051 20.243
Other staff costs
8.135.072 7.474.108
2 | @vrige finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 13.262 4.767
Interest expenses to group enterprises
Finansielle omkostninger i @vrigt 53.414 51.900
Other interest expenses
66.676 56.667
3 | Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 75.514 141.170
Calculated tax on taxable income of the year
Regulering af udskudt skat 14.409 38.154
Adjustment of deferred tax
89.923 179.324
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ASIMUT software ApS | Notes



Noter

Notes

4 | Materielle anlaegsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. januar 2024
Cost at 1 January 2024
Kostpris 31. december 2024

Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024
Depreciation and impairment losses at 1 January 2024
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2024

Depreciation and impairment losses at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024

Andre anlaeg,
driftsmateriel og

inventar
Other plant,
fixtures and
equipment

751.556

751.556

123.290

77.813

201.103

550.453

Indretning af
lejede lokaler

Leasehold
improvements

800.816

800.816

241.525

83.321

324.846

475.970

Carrying amount at 31 December 2024

5 | Finansielle anlaegsaktiver
Financial non-current assets

Kapitalandele i

Lejedepositum og

dattervirk- andre

kr. somheder tilgodehavender

Investments in  Rent deposit and
DKK subsidiaries other receivables
Kostpris 1. januar 2024 16.822 225.303
Cost at 1 January 2024
Tilgang 0 5.993
Additions
Afgang -16.822 0
Disposals
Kostpris 31. december 2024 0 231.296
Cost at 31 December 2024
Regnskabsmaessig vaerdi 31. december 2024 0 231.296
Carrying amount at 31 December 2024
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Noter

Notes

6 | Eventualposter mv.
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet huslejeforpligtelser som er uopsigeligt fremtil 1/5 2025 og herefter opsigelsesvarsel pa
6 maneder. Huslejeforpligtelsen udger pa balancetidspunktet 508 tkr.

The company has entered into rental commitments which is irrevocable until 1/5 2025, and then notice of termination of 6 months,
amounting to DKK (‘000) 508 at the balance sheet date.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de avrige 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 Paldam Holding ApS, 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 Paldam Holding ApS, which serves as
management Company for the joint taxation
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Arsrapporten for ASIMUT software ApS for 2024 er
aflagt i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regnskabs-
klasse C.

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

Resultatopgorelsen

Nettoomsaetning

Ved salg af tjenesteydelser indregnes omsaetningen
som udgangspunkt pa grundlag af en malbar
faerdiggerelsesgrad, dog anvendes lineaer indregning
for ydelser, der leveres over tid i et jaevnt manster.
Er faerdiggerelsesgraden ikke malbar eller er
salgsveerdi eller samlede omkostninger til
faerdiggerelse usikre, indregnes omsaetning
maksimalt med det belgb, som virksomheden mener
at have krav pa og forventes modtaget for leverede
ydelser pa balancedagen.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan henfares
til salget.

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes for
at opna arets nettoomsaetning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedernes
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.
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The Annual Report of ASIMUT software ApS for 2024
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for en-
terprises 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.

Income Statement

Net revenue

Sale of services is generally recognised on the basis
of a measurable degree of completion, using
straight-line recognition of services delivered over
time in a regular pattern. Where the degree of
completion is not measurable or the sales value or
the total costs of completion are uncertain, revenue
is recognised by the amount that the enterprise as a
maximum believes to have a right to claim and is
expected to be received for services delivered at
the Balance Sheet date.

Net revenue is recognised exclusive of VAT and less
duties and discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve the
net revenue for the year.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and the
Company'’s activities, including profit from sale of
intangible and tangible fixed assets.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational 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.
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Indtaegter af kapitalandele i dattervirksomhe-
der

| selskabets resultatopgerelse indregnes modtaget
udbytte.

Finansielle indtasgter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger samt tillaeg og
godtggrelse under acontoskatteordningen mv. Finan-
sielle indtaegter og omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Skat af arets resultat

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

Balancen

Materielle anlagsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede 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.

Der foretages lineaere afskrivninger baseret pa
falgende vurdering af aktivernes forventede brugs-
tider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and equipment
Indretning af lejede lokaler

Leasehold improvements
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Income from investments in subsidiaries

Dividend received is recognised in the company'’s
income statement.

Financial income and expenses

Financial income and expenses include interest
income and expenses 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 the equity by the
portion that may be attributed to entries directly to
the equity.

Balance Sheet

Property, plant and equipment

Other plants, fixtures and equipment are measured
at cost less accumulated depreciation and write-
down.

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 acquisition
until the time when the asset is ready to be used.

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
3-8ar 0%

8 ar 0%
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Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre drifts-
omkostninger.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males til
kostpris. | tilfaclde, hvor kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne lavere
veerdi.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver samt finansielle anlaegsaktiver, der ikke ma-
les 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 vaerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgares som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestramme ved

salg af aktivet eller aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivning til imgdegaelse
af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet. Hvis
der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er vaerdiforringet,

foretages nedskrivning pa individuelt niveau.
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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.

Financial non-current assets

Equity investments in subsidiaries are measured at
cost. If the cost exceeds the net realisable value,
this is written down to the lower value.

Impairment of fixed assets

The carrying amount of intangible and tangible fixed
assets together with investments, 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 net realisable value is
lower than the carrying amount, write-down is
provided to the lower value.

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.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down to meet expected losses.

Write-off is performed to provide for losses when an
objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is impaired,
the write-off is performed at individual level.
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Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vardiforringelse pa individuelt
niveau, vurderes pa portefsljeniveau for objektiv
indikation for vaerdiforringelse. Portefaljerne
baseres primaert pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selskabets
kreditrisikostyringspolitik. De objektive indikatorer,
som anvendes for portefaljer, er fastsat baseret pa
historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem den
regnskabsmaessige vaerdi af tilgodehavender og
nutidsvaerdien af de forventede pengestremme,
herunder realisationsvaerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende
eller portefolje.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrgrende efter-
falgende 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 vedrarende skattemaessige
underskud. De sambeskattede selskaber indgar i
acontoskatteordningen. Skyldig og tilgodehavende
sambeskatningsbidrag indregnes i balancen under
henholdsvis omsaetningsaktiver og geeld.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening, eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.
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Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors’ registered office and credit rating in
accordance with the Company’s policy for credit risk
management. The objective indicators, which are
applied for portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference between
the carrying amount of receivables and the present
value of the expected cash flows, including
realisable value of any received collaterals. The
effective interest rate is used as discount rate for
the single receivable or portfolio.

Accruals, assets
Accruals recognised as assets include costs incurred
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 on
account tax 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 expected
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.
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Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veaere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fares
direkte pa egenkapitalen.

Geeldsforpligtelser
Geeld i gvrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.

Periodeafgraensningsposter, passiver
Periodeafgraensningsposter indregnet under passiver
omfatter modtagne betalinger vedrerende indtaegter
i de efterfglgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarelsen som
en finansiel post.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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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 would be applicable
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.

Liabilities
Other liabilities are measured at amortised cost
equal to nominal value.

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

Foreign currency translation

Transactions in foreign currencies are translated at
the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the payment
date are recognised in the income statement as a
financial income or expense.

Fixed assets acquired in foreign currencies are

translated at the rate of exchange on the
transaction date.
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