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Ledelsespategning 
Management's Statement 

Bestyrelse og direktion har dags dato behandlet og 
godkendt arsrapporten for regnskabsaret l . januar -
31. december 2012 for Infodirekt A/S. 

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. 

The ExecutiveBoard and Board of Directors have 
today considered and adopted the Annual Report 
of Infodirekt A/S for the financial year 1 January 
- 31 December 2012. 

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

Arsregnskabet giver efter vores opfattelse et 
retvisende billede af selskabets aktiver, passiver og 
finansielle stilling pr. 31. december 2012 samt af 
resultatet af selskabets aktiviteter for 2012. 

In our opinion the Financial Statements give a 
true and fair view of the financial position at 31 
December 2012 of the Company and of the 
results of the Company operations for 2012. 

Ledelsesberetningen indeholder efter vores opfattel­
se en retvisende redegorelse for de forhold, beret-
ningen omhandler. 

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

Arsrapporten indstilles til generalforsamlingens 
godkendelse. 

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

Arhus, den 15. marts 2013 
Arhus, 15 March 2013 

an Rasmussen 

Mogens Granning Vilsen 



Den uafhaengige revisors erklaeringer 
Independent Auditor's Report 

Til kapitalejerne i Infodirekt A/S 

Pategning pa arsregnskabet 

Vi har revideret arsregnskabet for Infodirekt A/S for 
regnskabsaret 1. januar - 31. december 2012, der 
omfatter resultatopg0relse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes 
efter arsregnskabsloven. 

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 nodvendig for at udarbejde et ars-

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

Revisors ansvar 
Vores ansvar er at udtrykke en konklusion om ars­

regnskabet pa grundlag af vores revision. Vi har 
udf0rt revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav 
ifolge dansk revisorlovgivning. Derte kraever, at vi 
overholder etiske krav samt planlaegger og udforer 
revisionen for at opna hoj grad af sikkerhed for, om 
arsregnskabet er uden vaesentlig fejlinformation. 

En revision omfatter udf0relse af revisionshand-
linger for at opna revisionsbevis for belob og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger afhaenger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i ars­

regnskabet, uanset om denne skyldes besvigelser 
eller fejl. Ved risikovurderingen overvejer revisor 
intern kontrol, der er relevant for virksomhedens 
udarbejdelse af et arsregnskab, der giver et retvisen-

To the Shareholders of Infodirekt A/S 

Report on the Financial Statements 

We have audited the Financial Statements of 
Infodirekt A/S for the financial year 1 January -
31 December 2012, which comprise income 
statement, balance sheet, notes and summary of 
significant accounting policies. The Financial 
Statements are prepared in accordance with the 
Danish Financial Statements Act. 

Management's Responsibility for the 
Financial Statements 
Management is responsible for the preparation of 
Financial Statements that give a true and fair 
view in accordance with the Danish Financial 
Statements Act, and for such internal control as 
Management determines is necessary to enable 

the preparation of Financial Statements that are 
free from material misstatement, whether due to 
fraud or error. 

Auditor's Responsibility 
Our responsibility is to express an opinion on the 
Financial Statements based on our audit. We 
conducted our audit in accordance with Inter­
national Standards on Auditing and additional 
requirements under Danish audit regulation. This 
requires that we comply with ethical require­
ments and plan and perform the audit to obtain 
reasonable assurance whether the Financial 
Statements are free from material misstatement. 

An audit involves performing audit procedures to 
obtain audit evidence about the amounts and dis­
closures in the Financial Statements. The proce­
dures selected depend on the auditor's judgment, 
including the assessment of the risks of material 

misstatement of the Financial Statements, 
whether due to fraud or error. In making those 
risk assessments, the auditor considers internal 
control relevant to the Company's preparation of 



Den uafhaengige revisors erklaeringer 
Independent Auditor's Report 

de billede. Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstaendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En 
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om 
ledelsens regnskabsmaassige sk0n er rimelige, samt 
en vurdering af den samlede praesentation af ars­

regnskabet. 

Det er vores opfattelse, at det opnaede revisionsbevis 
er tilstraekkeligt og egnet som grundlag for vores 

konklusion. 

Revisionen har ikke givet anledning til forbehold. 

Konklusion 

Det er vores opfattelse, at arsregnskabet giver et 
retvisende billede af selskabets aktiver, passiver og 
finansielle stilling pr. 31. december 2012 samt af 
resultatet af selskabets aktiviteter for regnskabsaret 
1. januar - 31. december 2012 i overensstemmelse 
med arsregnskabsloven. 

Financial Statements that give a true and fair 
view in order to design audit procedures that are 
appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effective­
ness of the Company's internal control. An audit 
also includes evaluating the appropriateness of 
accounting policies used and the reasonableness 
of accounting estimates made by Management, as 
well as evaluating the overall presentation of the 
Financial Statements. 

We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide 

a basis for our audit opinion. 

Our audit has not resulted in any qualification. 

Opinion 
In our opinion, the Financial Statements give a 
true and fair view of the financial position of the 

Company at 31 December 2012 and of the results 
of the Company operations for the financial year 
1 January - 31 December 2012 in accordance with 
the Danish Financial Statements Act. 

pwc 3 



Den uafhaengige revisors erklaeringer 
Independent Auditor's Report 

Udtalelse om ledelsesberetningen 

Vi har i henhold til arsregnskabsloven gennemlsest 
ledelsesberetningen. Vi har ikke foretaget yderligere 
handlinger i tillaeg til den gennemforte revision af 
arsregnskabet. Det er pa denne baggrund vores op­
fattelse, at oplysningerne i ledelsesberetningen er i 
overensstemmelse med arsregnskabet. 

Statement on Management's 
Review 

We have read Management's Review in accor­
dance with the Danish Financial Statements Act. 
We have not performed any procedures addi­
tional to the audit of the Financial Statements. 
On this basis, in our opinion, the information 
provided in Management's Review is in accor­
dance with the Financial Statements. 

Hellerup, den 15. marts 2013 
Hellerup, 15 March 2013 

PricewaterhouseCoopers 
Statsautofiseret Revisionspartnerselskab 

: Henrik B. Mikkelsen 
statsautoriseret revisor 
State Authorised Public Accountant 
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Beretning 
Review 

Arsrapporten for Infodirekt A/S for 2012 er aflagt i 
overensstemmelse med arsregnskabslovens 
bestemmelser for virksomheder i regnskabsklasse B. 

Arsrapporten er aflagt efter samme regnskabspraksis 
som sidste ar. 

Hovedaktivitet 

Virksomhedens hovedaktivitet er datavirksomhed 
med fokus pa databasehandtering, segmentering, 
analyse og leadgenerering. 

Udvikling i aret 

Selskabets resultatopg0relse for 2012 udviser et 
overskud pa DKK 798.954, og selskabets balance pr. 
31. december 2012 udviser en egenkapital pa DKK 
120.792. 

Selskabet har den 31. december 2012 tabt mere 
endso % af selskabskapitalen. Denne 
forventesreetableret igennem den fremtidige 
drift.Arsregnskabet er derfor aflagt under 
forudsaetning affortsat drift. 

Begivenheder efter balancedagen 

Der er ikke efter balancedagen indtruffet forhold, 
som har vaesentlig indflydelse pa bedommelsen af ars­

rapporten. 

The Annual Report of Infodirekt A/S for 2012 has 
been prepared in accordance with the provisions 
of the Danish Financial Statements Act applying 
to enterprises of reporting class B as well as selec­
ted rules applying to reporting class C. 

The Annual Report has been prepared under the 
same accounting policies as last year. 

Main activity 

The Company's main activity has comprised 
during business with collecting, processing, 
analysing and leadgenerating data. 

Development in the year 

The income statement of the Company for for 
2012 shows a profit of DKK 798,954, and at 31 
December 2012 the balance sheet of the Company 
shows equity of DKK 120,792. 

The Company has on 31 December 2012 lost 
more than 50% of the share capital. The 
sharecapital is expected re-established through 
futureoperations. The financial statements 
havetherefore been prepared assuming going 

concern. 

Subsequent events 

No events materially affecting the assessment of 

the Annual Report have occurred after the 
balance sheet date. 



Resultatopgorelse 1. januar - 31. december 
Income Statement 1 January - 31 December 

Note 2012 
DKK 

Bruttofortjeneste 7.104.893 
Gross profit/loss 

Personaleomkostninger 1 -5.022.428 
Staff expenses 

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -940.378 
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment 

Resultat for finansielle poster 1.142.087 
Profit/loss before financial income and expenses 

Finansielle indtasgter 11.451 
Financial income 

Finansielle omkostninger -82.241 
Financial expenses 

Resultat for skat 1.071.297 
Profit/loss before tax 

Skat af arets resultat 2 -272.343 
Tax on profit/loss for the year 

Arets resultat 798.954 

Net profit/loss for the year 

Resultatdisponering 
Distribution of profit 

Forslag til resultatdisponering 
Proposed distribution of profit 

Foreslaet udbytte for regnskabsaret 0 
Proposed dividend for the year 

Overf0rt resultat 798.954 
Retained earnings 

798.954 

7 



Balance 31. december 
Balance Sheet 31 December 

Aktiver 
Assets 

Note 2012 
DKK 

Fasrdiggjorte udviklingsprojekter 362.377 
Completed development projects 

Software 1.813.663 
Acquired patents 

Immaterielle anlaegsaktiver 3 2.176.040 

Intangible assets 

Andre anlaeg, driftsmateriel og inventar 352.046 
Other fixtures and fittings, tools and equipment 

Materielle anlaegsaktiver 4 352.046 

Property, plant and equipment 

Anlaegsaktiver 2.528.086 

Fixed assets 

Tilgodehavender fra salg og tjenesteydelser 1.630.376 
Trade receivables 

Igangvasrende arbejder for fremmed regning 306.235 
Contract work in progress 

Tilgodehavender hos tilknyttede virksomheder 202.069 
Receivables from group enterprises 

Andre tilgodehavender 186.393 
Other receivables 

Selskabsskat 103.040 
Corporation tax 

Tilgodehavender 2.428.113 

Receivables 

Omsaetningsaktiver 2.428.113 

Currents assets 

Aktiver 4.956.199 

Assets 

pwc 



Balance 31. december 
Balance Sheet 31 December 

Passiver 
Liabilities and equity 

Note 2012 
DKK 

Selskabskapital 500.000 
Share capital 

Overtoil resultat -379.208 
Retained earnings 

Egenkapital 5 120.792 

Equity 

Hensaettelse til udskudt skat 30.225 
Provision for deferred tax 

Hensatte forpligtelser 30.225 

Provisions 

Leverandorer af varer og tjenesteydelser 201.538 
Trade payables 

Gaeld til tilknyttede virksomheder 3.257.223 
Payables to group enterprises 

Anden gaeld 1.346.421 
Other payables 

Kortfristede gaeldsforpligtelser 4.805.182 

Short-term debt 

Gaeldsforpligtelser 4.805.182 

Debt 

Passiver 4.956.199 

Liabilities and equity 

Eventualposter og 0vrige okonomiske forpligtelser 6 
Contingent assets, liabilities and other financial obligations 

Naertstaende parter og ejerforhold 7 
Related parties and ownership 



Noter til arsrapporten 
Notes to the Annual Report 

2012 
DKK 

l Personaleomkostninger 
Staff expenses 

Lonninger 
Wages and salaries 

Pensioner 
Pensions 

Andre omkostninger til social sikring 
Other social security expenses 

Andre personaleomkostninger 
Other staff expenses 

4.651.513 

283.182 

58.022 

29.711 

5.022.428 

Gennemsnitligt antal beskaeftigede medarbejdere 8 

Average number of employees 

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke opiyst. 

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial 

Statements Act. 

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

Arets aktuelle skat 317 
Current tax for the year 

Arets udskudte skat 272.026 
Deferred tax for the year 

272.343 

pwc 10 



Noter til arsrapporten 
Notes to the Annual Report 

3 Immaterielle anlaegsaktiver 
Intangible assets 

Faerdiggjorte ud-

viklingsprojekter Software 

Completed Acquired patents 
development 

projects 
DKK DKK 

Kostpris 1. januar 1.207.924 2.629.925 
Cost at 1 January 

Tilgang i arets \e>b 0 786.314 
Additions for the year 

1.207.924 3.416.239 

Cost at 31 December 

Ned- og afskrivninger 1. januar 603.962 952.619 
Impairment losses and amortisation at 1 January 

Arets afskrivninger 241.585 649.957 
Amortisation for the year 

845.547 1.602.576 

Impairment losses and amortisation at 31 December 

Regnskabsmsessig vaerdi 31. december 362.377 1.813.663 

Carrying amount at 31 December 

pwc 11 



Noter til arsrapporten 
Notes to the Annual Report 

Materielle anlaegsaktiver 
Property, plant and equipment 

Andre anleeg, 

driftsmateriel og 

inventar 

Other fixtures and 
fittings, tools and 

equipment 
DKK 

Kostpris 1. januar 
Cost at 1 January 

Kostpris 31. december 

Cost at 31 December 

Ned- og afskrivninger 1. januar 
Impairment losses and depreciation at 1 January 

Arets afskrivninger 
Depreciation for the year 

Ned- og afskrivninger 31. december 

Impairment losses and depreciation at 31 December 

457.512 

457.512 

56.629 

48.837 

105.466 

Regnskabsmaessig vaerdi 31. december 
Carrying amount at 31 December 

352.046 

pwc 12 



Noter til arsrapporten 
Notes to the Annual Report 

5 Egenkapital 
Equity 

Overfort 

Selskabskapital resultat 
Share capital Retained earnings 

DKK 

Egenkapital 1. januar 
Equity at 1 January 

Arets resultat 
Net profit/loss for the year 

Egenkapital 31. december 
Equity at 31 December 

DKK 

500.000 -1.178.162 

798.954 

500.000 -379.208 

I alt 

Total 
DKK 

-678.162 

798.954 

120.792 

Selskabskapitalen bestar af 500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt saerlige rettigheder. 

The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights. 

Selskabet har den 31. december 2012 tabt mere end 50 % af selskabskapitalen. Denne forventes reetableret 

igennem den fremtidige drift. Arsregnskabet er derfor aflagt under forudsaetning af fortsat drift. 

The Company has on 31 December 2012 lost more than 50% of the share capital. The share capital is expected reestablished 

through future operations. The financial statements have therefore been prepared assuming going concern. 

Eventualposter og ovrige okonomiske forpligtelser 
Contingent assets, liabilities and other financial obligations 

Leje- og leasingkontrakter 
Rental agreements and leases 

Leasingforpligtelser fra operationel leasing. Samlede fremtidige leasingydelser: 
Lease obligations under operating leases. Total future lease payments: 

I nden foMar 134.178 
Within 1 year 

Mellem 1 og 5 ar 24.000 

Between 1 and 5 years 

158.178 
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7 Naertstaende parter og ejerforhold 
Related parties and ownership 

Grundlag 
Basis 

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: 

Anpartsselskabet af 8. december 2011, Soren Frichs Vej 42F, 8230 Abyh0j 

Bisnode Denmark A/S, Tobaksvejen 21, 2860 S0borg 

pwc 14 



Regnskabspraksis 
Accounting Policies 

Regnskabsgrundlag 

Arsrapporten for Infodirekt A/S for 2012 er udarbej-
det i overensstemmelse med arsregnskabslovens be­
stemmelser for virksomheder i regnskabsklasse B. 

Den anvendte regnskabspraksis er uaendret i forhold 

til sidste ar. 

Arsregnskab for 2012 er aflagt i DKK. 

Generelt om indregning og maling 

Indtaegter indregnes i resultatopg0relsen i takt med, 
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma­
les t i l dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopg0relsen alle omkost-
ninger, der er afholdt for at opna arets indtjening, 
herunder afskrivninger, nedskrivninger og hensatte 
forpligtelser samt tilbagef0rsler som folge af aendre-

de regnskabsmaessige skon af beleb, der tidligere har 
vaeret indregnet i resultatopgerelsen. 

Aktiver indregnes i balancen, nar det er sandsynligt, 
at fremtidige 0konomiske fordele vil tilflyde 
selskabet, og aktivets vaerdi kan males palideligt. 

Forpligtelser indregnes i balancen, nar det er sand­
synligt, at fremtidige okonomiske fordele vil fraga 

selskabet, og forpligtelsens vaerdi kan males pa­
lideligt. 

Ved f0rste indregning males aktiver og forpligtelser 
t i l kostpris. EfterfMgende males aktiver og for­
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor. 

Basis of Preparation 

The Annual Report of Infodirekt A/S for 2012 has 
been prepared in accordance with the provisions 
of the Danish Financial Statements Act applying 
to enterprises of reporting class B as well as selec­
ted rules applying to reporting class C. 

The accounting policies applied remain 
unchanged from last year. 

The Annual Report for 2012 is presented in DKK. 

Recognition and measurement 

Revenues are recognised in the income statement 
as earned. Furthermore, value adjustments of f i ­
nancial 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, amor­
tisation, impairment losses and provisions as well 
as reversals due to changed accounting estimates 
of amounts that have previously been recognised 

in the income statement. 

Assets are recognised in the balance sheet when it 
is probable that future economic benefits attri­
butable 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. 

pwc 15 



Regnskabspraksis 
Accounting Policies 

Resultatopgorelsen 

Nettoomsaetning 

Nettoomsaetningen ved salg af handelsvarer og 
faerdigvarer indregnes i resultatopgorelsen, safremt 
levering og risikoovergang til kober har fundet sted 
inden arets udgang. 

Personaleomkostninger 

Personaleomkostninger indeholder gager og l0n-
ninger samt lonafhaengige omkostninger bortset fra 
produktionsl0nninger. 

Af- og nedskrivninger 

Af- og nedskrivninger indeholder arets af- og ned­
skrivninger af immaterielle og materielle anlaegs­

aktiver. 

Finansielle poster 

Finansielle indtaegter og omkostninger indregnes i 
resultatopgorelsen med de bel0b, der vedrarer regn­

skabsaret. 

Skat af arets resultat 

Skat af arets resultat, som bestar af arets aktuelle 
skat og forskydning i udskudt skat, indregnes i resul-
tatopg0relsen med den del, der kan henf0res til arets 
resultat, og direkte pa egenkapitalen med den del, 
der kan henf0res til posteringer direkte pa egen­

kapitalen. 

Selskabet er sambeskattet med 100% ejede danske 
og udenlandske dattervirksomheder. Den danske 
selskabsskat fordeles mellem de sambeskat-
tede danske selskaber i forhold til disses skatte-
pligtige indkomster. 

Income Statement 

Revenue 

Revenue from the sale of goods for resale and 
finished goods is recognised in the income state­
ment when delivery and transfer of risk has been 
made before year end. 

Staff expenses 

Staff expenses comprise wages and salaries as 
well as payroll expenses other than production 

wages. 

Amortisation, depreciation and impair­
ment losses 

Amortisation, depreciation and impairment 
losses comprise amortisation, depreciation and 
impairment of intangible assets and property, 
plant and equipment. 

Financial income and expenses 

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

the financial year. 

Tax on profit/loss for the year 

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

directly in equity. 

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



Regnskabspraksis 
Accounting Policies 

Balancen 

Immaterielle anlaegsaktiver 

Aktiverede udviklingsomkostmnger males til 
kostpris med fradrag af akkumulerede afskrivninger 
eller t i l genindvindingsvaerdi, safremt denne er 

lavere. 

Aktiverede udviklingsomkostmnger afskrives over 

den vurderede okonomiske brugstid. 
Afskrivningsperioden udgor saedvanligvis 3-5 ar. 

Materielle anlaegsaktiver 

Materielle anlaegsaktiver males til kostpris med 
fradrag af akkumulerede af- og nedskrivninger. 

Kostpris omfatter anskaffelsesprisen og omkost­
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar ti l at blive taget i brug. 

Afskrivningsgrundlaget, der opgores som kostpris 
reduceret med eventuel restvaerdi, fordeles lineaert 
over aktivernes forventede brugstid, der udgor: 

Andre anlaeg, driftsmateriel og inventar 3-5 ar 

Balance Sheet 

Intangible assets 

Patents and licences are measured at the lower of 
cost less accumulated amortisation and recove­
rable amount. Patents are amortised over the re­
maining patent period, and licences are amor­
tised over the licence period; however not excee­

ding 8 years. 

Development costs and costs relating to rights 
developed by the Company are recognised in the 
income statement as costs in the year of 
acquisition. 

Property, plant and equipment 

Property, plant and equipment are measured at 
cost less accumulated depreciation and less any 
accumulated impairment losses. 

Cost comprises the cost of acquisition and 
expenses directly related to the acquisition up 
until the time when the asset is ready for use. In 
the case of assets of own construction, cost com­
prises direct and indirect expenses for labour, ma­

terials, components and sub-suppliers. 

Depreciation based on cost reduced by any 
residual value is calculated on a straight-line 
basis over the expected useful lives of the assets, 
which are: 

Other fixtures and fittings, tools 
and equipment 3-5 years 

Aktiver med en kostpris pa under DKK 12.300 
omkostningsf0res i anskaffelsesaret. 

Assets costing less than DKK 12,300 are 
expensed in the year of acquisition. 
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Nedskrivning af anlaegsaktiver 

Den regnskabsmaessige vaerdi af immaterielle og 
materielle anlaegsaktiver gennemgas arligt for at 
afgore, om der er indikation af vaerdiforringelse ud 
over det, som udtrykkes ved afskrivning. 

Hvis dette er tilfaeldet, foretages nedskrivning til den 
lavere genindvindingsvaerdi. 

Tilgodehavender 

Tilgodehavender males i balancen til amortiseret 
kostpris eller en lavere nettorealisationsvaerdi, 
hvilket her svarer t i l palydende vaerdi med fradrag af 
nedskrivning til im0degaelse af tab. Nedskrivninger 
til tab opg0res pa grundlag af en individuel vurde­
ring af de enkelte tilgodehavender samt for tilgode­
havender fra salg tillige med en generel nedskrivning 
baseret pa selskabets erfaringer fra tidligere ar. 

Impairment of fixed assets 

The carrying amounts of intangible assets and 
property, plant and equipment are reviewed on 
an annual basis to determine whether there is any 
indication of impairment other than that 
expressed by amortisation and depreciation. 

If so, the asset is written down to its lower 

recoverable amount. 

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. Provisions for bad debts 
are determined on the basis of an individual 
assessment of each receivable, and in respect of 
trade receivables, a general provision is also 
made based on the Company's experience from 

previous years. 

Udbytte 

Udbytte, som ledelsen foreslar uddelt for regnskabs­
aret, vises som en saerskilt post under egenkapitalen. 

Hensatte forpligtelser 

Hensatte forpligtelser indregnes, nar selskabet som 
f0lge af en begivenhed indtruffet senest pa 
balancedagen har en retslig eller faktisk forpligtelse, 
og det er sandsynligt, at der ma afgives 0konomiske 
fordele for at indfri forpligtelsen. 

Dividend 

Dividend distribution proposed by Management 
for the year is disclosed as a separate equity item. 

Provisions 

Provisions are recognised when - in consequence 
of an event occurred before or on the balance 
sheet date - the Company has a legal or 
constructive obligation and it is probable that 
economic benefits must be given up to settle the 
obligation. 
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Andre hensatte forpligtelser omfatter garantiforpligt-
elser t i l udbedring af arbejder inden for garantiperio-
den pa 1-5 ar. De hensatte forpligtelser males og ind­
regnes pa baggrund af erfaringerne med garantiarbej-
der. Hensatte forpligtelser med forventet forfaldstid 
ud over 1 ar fra balancedagen tilbagediskonteres 
med den gennemsnitlige obligationsrente. 

Other provisions include warranty obligations in 
respect of repair work within the warranty period 
of 1-5 years. Provisions are measured and recog­
nised based on experience with guarantee work. 
Provisions with an expected maturity exceeding 1 
year from the balance sheet date are discounted 
at the average bond yield. 

Udskudte skatteaktiver og -forpligtelser 

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

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. 

Udskudte skatteaktiver, herunder skattevaerdien af 
fremforselsberettiget 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 
skatteenhed. 

Deferred tax assets, including the tax base of tax 
loss carry-forwards, 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. 

Udskudt skat males pa grundlag af de skatteregler og 
skattesatser, der med balancedagens lovgivning vil 
vaere gaeldende, nar den udskudte skat forventes 
udl0st som aktuel skat. /Endring i udskudt skat, som 
f0lge af aendringer i skattesatser, indregnes i 
resultatopg0relsen. 

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. 

Finansielle gaeldsforpligtelser 

Ovrige gaeldsforpligtelser males til amortiseret kost­
pris, der i al vaesentlighed svarer til nominel vaerdi. 

Financial debts 

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