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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. oktober 2022 for SoftXways ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. oktober 2022 samt af resultatet af sel-
skabets aktiviteter og pengestremme for 2022.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Herning, den 19. december 2022
Herning, 19 December 2022

Direktion
Executive Board

Jesper Rantala

direktor
Executive Officer

Bestyrelse

Board of Directors

Christian Mgller Christensen Lars Jensen

formand
Chairman

Pawel Lukasz Rosiak
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
SoftXways ApS for the financial year 1 January - 31
October 2022.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31 October
2022 of the Company and of the results of the Com-
pany operations and cash flows for 2022.

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

Flemming Noes Lorentzen



Den uafhangige revisors erklzaering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejerne i SoftXways ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for SoftXways ApS for regnskabséret 1. januar - 31.
oktober 2022, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, pengestremsopgorel-
se og noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at arsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31.
oktober 2022 samt af resultatet af selskabets aktivite-
ter og pengestrgmme for regnskabsaret 1. januar - 31.
oktober 2022 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaringsstan-
dard for sma virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnska-
ber, der udarbejdes efter arsregnskabsloven. Vores

ansvar ifglge disse standarder og krav er neermere be-

skrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathengige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants” internatio-
nale retningslinjer for revisorers etiske adfaerd

(IESBA Code) og de yderligere etiske krav, der er gel-

dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnéede bevis er

tilstraekkeligt og egnet som grundlag for vores konklu-

sion.
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To the Shareholders of SoftXways ApS

Conclusion

We have performed an extended review of the
Financial Statements of SoftXways ApS for the
financial year 1 January - 31 October 2022, which
comprise income statement, balance sheet,
statement of changes in equity, cash flow statement
and notes, including a summary of significant
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 October
2022 and of the results of the Company operations
and cash flows for the financial year 1 January - 31
October 2022 in accordance with the Danish Finan-
cial 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 ”Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA
Code. We believe that the evidence we have ob-
tained is sufficient and appropriate to provide a



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et rsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gare dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om é&rs-
regnskabet. Dette kreaever, at vi planlegger og udferer
handlinger med henblik pa at opna begranset sikker-
hed for vores konklusion om arsregnskabet og derud-
over udferer specifikt kraevede supplerende handling-
er med henblik pa at opna yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af foresporgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-

.
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basis for our conclusion.

Management’s responsibility 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 State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€rITor.

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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
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trykker derfor ingen revisionskonklusion om arsregn-
skabet.

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 ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med &rsregnska-
bet eller vores viden opnaet ved den udvidede gen-
nemgang eller pad anden made synes at indeholde vee-
sentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen 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 vee-
sentlig fejlinformation i ledelsesberetningen.

Trekantomradet, den 19. december 2022
Trekantomraadet, 19 December 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Lars Almskou Ohmeyer

statsautoriseret revisor
State Authorised Public Accountant

mne24817

.
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nion on the Financial Statements.

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

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

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially inconsi-
stent with the Financial Statements or our know-
ledge obtained during the extended review, or other-
wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

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

Heidi Bonde

statsautoriseret revisor
State Authorised Public Accountant

mne42815
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Hoved- og noggletal
Financial Highlights

Set over en 2-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a two-year period, the development of the Company is described by the following financial highlights:

2022 2021

TDKK TDKK
(10 mdr.) (9 mdr.)

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 951 694
Gross profit/loss

Resultat for finansielle poster 358 84
Profit/loss before financial income and expenses

Resultat af finansielle poster -3 -2
Net financials

Resultat fgr skat 355 82
Profit/loss before tax

Skat af arets resultat (78) (18)
Tax on profit/loss for the year

Arets resultat 277 64
Net profit/loss for the year

Balance
Balance sheet

Balancesum 77 312
Balance sheet total

Egenkapital 381 104
Equity

Pengestremme
Cash flows

Pengestramme fra:
Cash flows from:

- driftsaktivitet 469 264
- operating activities
- investeringsaktivitet 0 40
- investing activities
- finansieringsaktivitet -132 -117
- financing activities

Arets forskydning i likvider 337 187
Change in cash and cash equivalents for the year

Antal medarbejdere 2 1
Number of employees

pwc 6



Hoved- og noggletal
Financial Highlights

Nogletal i %
Ratios

Likviditetsgrad
Acid test ratio

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

pwe

2022 2021
TDKK TDKK
(10 mdr.) (9 mdr.)
196 150
49,0% 33,3%
114,2% 123,1%



Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabet aktivitet bestar i udvikling af software samt
hermed beslaegtet virskomhed.

Udvikling i dret

Selskabets resultatopgerelse for 2022 udviser et over-
skud pa DKK 277.047, og selskabets balance pr. 31.
oktober 2022 udviser en egenkapital pd DKK 381.114.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af &rs-
rapporten.

pwe

Key activities

The company's activity consist of software
development and other related business.

Development in the year

The income statement of the Company for 2022
shows a profit of DKK 277,047, and at 31 October
2022 the balance sheet of the Company shows
equity of DKK 381,114.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. oktober
Income Statement 1 January - 31 October

Note 2022 2021
DKK DKK
(10 mdr.) (9 mdr.)

Bruttofortjeneste 951.322 694.052
Gross profit/loss
Personaleomkostninger 1 -593.490 -610.065
Staff expenses
Resultat for finansielle poster 357.832 83.987
Profit/loss before financial income and expenses
Finansielle indteegter 58 0
Financial income
Finansielle omkostninger -2.721 -1.859
Financial expenses
Resultat for skat 355.169 82.128
Profit/loss before tax
Skat af arets resultat 2 -78.122 -18.062
Tax on profit/loss for the year
Arets resultat 277.047 64.066
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 277.047 64.066
Retained earnings

277.047 64.066

pwc 9



Balance 31. oktober
Balance Sheet 31 October

Aktiver

Assets

Note 2022 2021
DKK DKK

Kapitalandele i dattervirksomheder 3 1 1
Investments in subsidiaries

Finansielle anlagsaktiver 1 1

Fixed asset investments

Anlagsaktiver 1 1

Fixed assets

Tilgodehavender hos tilknyttede virksomheder 252.856 125.000
Receivables from group enterprises

Tilgodehavender 252.856 125.000
Receivables

Likvide beholdninger 524.452 187.298
Cash at bank and in hand

Omseatningsaktiver 777.308 312.298
Current assets

Aktiver 777.309 312.299
Assets

pwe 10



Balance 31. oktober
Balance Sheet 31 October

Passiver
Liabilities and equity

Note 2022 2021
DKK DKK

Selskabskapital 40.000 40.000
Share capital

Overfart resultat 341.113 64.066
Retained earnings

Egenkapital 381.113 104.066
Equity

Leverandgrer af varer og tjenesteydelser 4.072 476
Trade payables

Geeld til tilknyttede virksomheder 4.294 8.367
Payables to group enterprises

Selskabsskat 18.062 18.062
Corporation tax

Geeld til tilknyttede virksomheder vedr. selskabsskat 78.122 0
Payables to group enterprises relating to corporation tax

Anden geeld 291.646 181.328
Other payables

Kortfristede gaeldsforpligtelser 396.196 208.233
Short-term debt

Galdsforpligtelser 396.196 208.233
Debt

Passiver 777.309 312.299
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations

Neertstaende parter 7
Related parties

Anvendt regnskabspraksis 8
Accounting Policies

pwc 11



Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. oktober
Equity at 31 October

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
40.000 64.066 104.066
0 277.047 277.047
40.000 341.113 381.113

12



Pengestromsopggarelse 1. januar - 31. oktober
Cash Flow Statement 1 January - 31 October

Note 2022 2021
DKK DKK
(10 mdr.) (9 mdr.)
Arets resultat 277.047 64.066
Net profit/loss for the year
Reguleringer 4 80.785 19.921
Adjustments
AEndring i driftskapital 5 113.913 181.804
Change in working capital
Pengestremme fra drift fer finansielle poster 471.745 265.791
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 58 0
Financial income
Renteudbetalinger og lignende -2.720 -1.859
Financial expenses
Pengestromme fra driftsaktivitet 469.083 263.932
Cash flows from operating activities
Kgb af finansielle anleegsaktiver mv. 0 -1
Fixed asset investments made efc
Stiftelse 0 40.000
Foundation
Pengestremme fra investeringsaktivitet 0 39.999
Cash flows from investing activities
Tilbagebetaling af geeld til tilknyttede virksomheder -131.929 -116.633
Repayment of payables to group enterprises
Pengestremme fra finansieringsaktivitet -131.929 -116.633
Cash flows from financing activities
Andring i likvider 337.154 187.298
Change in cash and cash equivalents
Likvider 1. januar 187.298 0
Cash and cash equivalents at 1 January
Likvider 31. oktober 524.452 187.298

Cash and cash equivalents at 31 October

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 524.452 187.298
Cash at bank and in hand

Likvider 31. oktober 524.452 187.298
Cash and cash equivalents at 31 October

_E
pwe 13



Noter til arsregnskabet
Notes to the Financial Statements

pwe

2022 2021
DKK DKK
(10 mdr.) (9 mdr.)
Personaleomkostninger
Staff expenses
Lgnninger 557.376 568.015
Wages and salaries
Pensioner 30.000 38.446
Pensions
Andre omkostninger til social sikring 6.114 3.604
Other social security expenses
593.490 610.065
Gennemsnitligt antal beskaftigede medarbejdere 2 1
Average number of employees
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 78.122 18.062
Current tax for the year
78.122 18.062
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 1 1
Cost at 1 January
Regnskabsmaessig verdi 31. oktober 1 1
Carrying amount at 31 October
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel
Name Place of registered Votes and
office ownership
Tamil Nadu,
SoftXways Private Ltd. Indien 100%
Tamil Nadu, India
14



Noter til arsregnskabet
Notes to the Financial Statements

2022 2021
DKK DKK
(10 mdr.) (9 mdr.)
4 Pengestromsopgorelse - reguleringer
Cash flow statement - adjustiments
Finansielle indteegter -58 0
Financial income
Finansielle omkostninger 2,721 1.859
Financial expenses
Skat af arets resultat 78.122 18.062
Tax on profit/loss for the year
80.785 19.921
5 Pengestromsopgerelse - 22ndring i driftskapital
Cash flow statement - change in working capital
Andring i leverandgrer mv. 113.913 181.804
Change in trade payables, etc
113.913 181.804

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

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Eltronic Group A/S, der er administrationsselskab i forhold til
sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfare, at
selskabets heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of Eltronic Group A/S, which is the management company of the
joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and

with-holding taxes may increase the Company'’s liability.

7  Neertstaende parter
Related parties

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

pwc 15



Noter til arsregnskabet
Notes to the Financial Statements
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Neaertstaende parter (fortsat)
Related parties (continued)

Navn Hjemsted
Name Place of registered office
Eltronic Group A/S Hedensted, Danmark

16



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for SoftXways ApS for 2022 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsregnskab for 2022 er aflagt i DKK.

Praecisering af anvendt regnskabspraksis

Virksomheden maler kapitalandele til kostpris; i
regnskabet for 2021 var anfort, at kapitalandele blev
malt til indre veerdi. Kapitalandelene blev i
regnskabet for 2021 indregnet til kostpris og
preeciseringen af anvendt regnskabspraksis har
derfor ikke pavirket resultat eller egenkapital i 2021
eller 2021/22.

Koncernregnskab

Med henvisning til drsregnskabslovens § 110 udarbej-
des der ikke koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde

.
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The Annual Report of SoftXways ApS for 2022 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The Financial Statements for 2022 are presented in
DKK.

Clarification of the accounting practices
used

The company measures capital shares at cost price;
in the accounts for 2021 it was stated that capital
shares were measured at net asset value. The
capital shares were included in the accounts for
2021 at cost price and the clarification of the
accounting practices used has therefore not affected
the result or equity in 2021 or 2021/22.

Consolidated financial statements

With reference to section 110 of the Danish Finan-
cial Statements Act, no consolidated financial state-
ments are prepared.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes vardi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwc

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 lia-
bility can be measured reliably.

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

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 con-
sidered 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.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

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

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til salg, reklame og administration.
Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til rsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning og andre eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.
Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

pwe

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise expenses
incurred for sales, advertising and administration.
Gross profit/loss

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

Staff expenses
Staff expenses comprise wages and salaries as well
as payroll expenses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med koncernforbundne
danske virksomheder. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

pwc

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

Balance Sheet

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

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.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Pengestromsopgorelse

Pengestromsopgorelsen viser selskabets pengestrom-
me for aret opdelt pa drifts-, investerings- og finan-
sieringsaktivitet, drets forskydning i likvider samt sel-
skabets likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver fratrukket kortfristede geldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestreomme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.
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Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Likvider Cash and cash equivalents
Likvide midler bestar af "Likvide beholdninger”. Cash and cash equivalents comprise "Cash at bank
and in hand”.

Pengestromsopggrelsen kan ikke udledes alene af det  The cash flow statement cannot be immediately

offentliggjorte regnskabsmateriale. derived from the published financial records.
Hoved- og nogletal Financial Highlights

Forklaring af nggletal Explanation of financial ratios
Likviditetsgrad Omseatningsaktiver x 100

Kortfristede geeldsforpligtelser

Current assets x 100

Acid test ratio Short-term debt

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordinaert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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