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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2012 for BIGEFINANCIALS A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

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.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 1. maj 2013
Kobenhavn, 1 May 2013

Direktion
Executive Board

Gert Funk

Bestyrelse

Board of Directors

Jesper Ole Lundgren

formand
Chairman
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Peter Wilmar Christensen

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

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
December 2012 of the Company and of the
results of the Company operations for 2012.

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

the Review.

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

Gert Funk



Den uathangige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejerne i BIGEFINANCIALS A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for
BIGEFINANCIALS A/S for regnskabsaret 1. januar -
31. december 2012, der omfatter resultatopgerelse,
balance, noter og anvendt 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 drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.
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To the Shareholders of BIGEFINANCIALS A/S

Report on the Financial Statements

We have audited the Financial Statements of
BIGEFINANCIALS 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.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i rs-
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-
de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstendighe-
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 regnskabsmassige skon 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 drsregnskabet 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.
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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
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.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til rsregnskabsloven gennemleest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Hellerup, den 1. maj 2013

Hellerup, 1 May 2013
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Allan Kamp Jensen Flemming Eghoff
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-
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Beretning
Review

Hovedaktivitet

Selskabets aktivitet er financiel formidling og dermed
beslegtet virksomhed.

Udvikling i dret

Selskabets resultatopgerelse for 2012 udviser et
underskud pa DKK 667.931, og selskabets balance pr.
31. december 2012 udviser en egenkapital pA DKK
11.256.544.

Ledelsen finder resultatet for 2012 for
tilfredsstillende set i forhold til Selskabets
oprindelige budget for aret.

Selskabet har i 2012 haft en positiv
forretningsudvikling med stigende aktiviteter
indenfor virksomhedens nye koncept vedr.
udstedelse af elektroniske penge, Mobil betalinger via
savel Smartphone App’s som NFC betalinger.

Selskabet modtog i august 2012 fuld tilladelse fra
Finanstilsynet som e-penge institut som det kun
andet selskab i Danmark. Selskabet opererer nu bade
i England og Danmark, og har igennem selskabets
mange arige kunderelationer i iseer England indgaet
flere aftaler om levering af Mobile Wallet og Mobile
betalings lgsninger de kommende méneder og ar.

Med Selskabets tilladelse fra Finanstilsynet,
Selskabets egen finansielle platform kombineret med
Selskabets licens fra MasterCard til udstedelse af
MasterCard debit card, er det ledelsens
overbevisning, at virksomheden star sardeles godt
rustet til den kommende konkurrence pa Mobil
betalingsomradet pé savel det nationale som
internationale marked.

.
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Main activity

The Company's activity is financial arrangements
and related activities.

Development in the year

The income statement of the Company for for
2012 shows a loss of DKK 667,931, and at 31
December 2012 the balance sheet of the Company
shows equity of DKK 11,256,544.

Compared to the Company’s original budget for
the year, Management considers the results for
2012 satisfactory.

In 2012, the Company saw a positive
development in business with increasing
activities in the Company’s new concept relating
to creation of ewallets, mobile payments via both
smartphone apps and NFC payments.

In August 2012, the Company was granted full
permission by the Danish Financial Supervisory
Authority to operate as only the second e-money
institution in Denmark. The Company now
operates in both the UK and Denmark, and
through its long-standing customer relations in
especially the UK, the Company has concluded a
number of agreements on the delivery of Mobile
Wallet and mobile payment solutions in the
coming months and years.

Based on the permission granted by the Danish
Financial Supervisory Authority, the Company’s
own financial platform combined with its licence
from MasterCard to issue MasterCard debit card,
Management is convinced that the Company is
very well positioned for the coming competition
in the mobile payment field in both the national
and international markets.



Beretning

Review

Begivenheder efter balancedagen Subsequent events

Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of
som har vasentlig indflydelse pd bedgmmelsen af ars:  the Annual Report have occurred after the
rapporten. balance sheet date.

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

Note

2012

2011

Bruttofortjeneste
Gross profit

Personaleomkostninger 1
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

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

Finansielle indteegter 3
Financial income

Finansielle omkostninger 4
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 5
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained earnings
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DKK

2.619.732

-2.964.245

-158.896

DKK

13.227.518

-3.045.542

-736.724

-503.409

0

-367.566

9.445.252

5.335

-895.084

-870.975

203.044

8.555.503

-241.793

-667.931

8.313.710

-667.931

8.313.710

-667.931

8.313.710




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2012 2011

DKK DKK

Goodwill 0 0
Goodwill
Udviklingsprojekter 6.674.657 5.303.203
Development projects
Immaterielle anleegsaktiver 6 6.674.657 5.303.203
Intangible assets
Andre anlaeg, driftsmateriel og inventar 164.964 356.127
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 7 164.964 356.127
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 0 80.000
Investments in subsidiaries
Kapitalandele i associerede virksomheder 9 0 0
Investments in associates
Finansielle anleegsaktiver 0 80.000
Fixed asset investments
Anlaegsaktiver 6.839.621 5.739.330
Fixed assets
Varebeholdninger 72.909 72.909
Inventories
Tilgodehavender fra salg og tjenesteydelser 565.601 1.391.864
Trade receivables
Andre tilgodehavender 7.814.984 16.025.957
Other receivables
Periodeafgraensningsposter 6.933 53.104
Prepayments
Tilgodehavender 8.387.518 17.470.925
Receivables
Likvide beholdninger 3.508.795 7.159.479
Cash at bank and in hand
Omsatningsaktiver 11.969.222 24.703.313
Currents assets
Aktiver 18.808.843 30.442.643

Assets

.
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2012 2011
DKK DKK

Selskabskapital 7.632.743 7.500.000
Share capital
Overfort resultat 3.623.801 3.424.475
Retained earnings
Egenkapital 10 11.256.544 10.924.475
Equity
Henseettelse til udskudt skat 38.749 241.793
Provision for deferred tax
Hensatte forpligtelser 38.749 241.793
Provisions
Leverandgrer af varer og tjenesteydelser 7.036.641 18.641.471
Trade payables
Anden gaeld 476.909 634.904
Other payables
Kortfristede gaeldsforpligtelser 7.513.550 19.276.375
Short-term debt
Gaeldsforpligtelser 7.513.550 19.276.375
Debt
Passiver 18.808.843 30.442.643
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 11
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 12

Related parties and ownership

pwe 10



Noter til arsrapporten
Notes to the Annual Report

1 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Overfart til udviklingsomkostninger
Transfer to capitalised development costs

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

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

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

Statements Act.

2 Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Depreciation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

3 Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

pwc

2012 2011
DKK DKK
3.579.807 4.383.063
35.331 40.140
189.107 75.569
3.804.245 4.498.772
-840.000 -1.453.230
2.964.245 3.045.542
5 6
0 654.861
158.896 81.863
158.896 736.724
0 5.335
0 5.335

11



Noter til arsrapporten
Notes to the Annual Report
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Finansielle omkostninger
Financial expenses

Nedskrivning af finansielle aktiver
Impairment losses on financial assets

Andre finansielle omkostninger
Other financial expenses
Valutakurstab

Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2012 2011

DKK DKK
265.993 0
96.885 111.028
4.688 784.056
367.566 895.084
0 0
-203.044 241.793
-203.044 241.793

12



Noter til arsrapporten
Notes to the Annual Report
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January
Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

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

Arets afskrivninger
Amortisation for the year

Tilbagefarte afskrivninger pa arets afgang
Reversal of amortisation of disposals for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Udviklingspro-

Goodwill jekter
Gooawill Development
projects
DKK DKK
112.800 5.939.277
0 2.064.463
0 -1.329.083
112.800 6.674.657
112.800 636.074
0 0
0 -636.074
112.800 0
0 6.674.657

13



Noter til arsrapporten
Notes to the Annual Report

7  Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

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

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

617.027
18.558

-182.035

453.550

260.900
64.094

-36.408

288.586

164.964

14



Noter til arsrapporten
Notes to the Annual Report
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Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Overfarsler i arets lgb
Transfers for the year

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. januar
Cost at 1 January

Overfgrsler i arets lgb
Transfers for the year

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Arets nedskrivning
Impairment loss for the year

Veerdireguleringer 31. december
Value adjustments at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:

Navn Hjemsted

Name Place of registered
office

2012

2011

DKK

80.000

-60.000

-20.000

DKK

80.000

80.000

20.000

20.000

-20.000

-20.000

Selskabskapital

Share
capital

Stemme- og

ejerandel

Votes and
ownership

CNG Payment Services ApS Odense

80.000

25%

15



Noter til arsrapporten
Notes to the Annual Report

10 Egenkapital
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Equity
Overkurs ved Overfart
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account
DKK DKK DKK DKK
Egenkapital 1. januar 7.500.000 0 3.424.475 10.924.475
Equity at 1 January
Kontant kapitalforhgjelse 132.743 867.257 0 1.000.000
Cash capital increase
Arets resultat 0 0 -667.931 -667.931
Net profit/loss for the year
Overfert fra overkurs ved emission 0 -867.257 867.257 0
Transfer from share premium account
Egenkapital 31. december 7.632.743 0 3.623.801 11.256.544
Equity at 31 December
Selskabskapitalen bestar af 7.632.743 aktier a nominelt DKK 1. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 7,632,743 shares of a nominal value of DKK 1. No shares carry any special rights.
Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2012 2011 2010 2009 2008
DKK DKK DKK DKK DKK
Selskabskapital 1. januar 7.500.000 7.500.000 7.500.000 7.500.000 288.177
Share capital at 1 January
Kapitalforhgjelse 132.743 0 0 0 7.211.823
Capital increase
Kapitalnedsaettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 7.632.743 7.500.000 7.500.000 7.500.000 7.500.000

Share capital at 31
December

16



Noter til arsrapporten
Notes to the Annual Report

2012 2011
DKK DKK

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

Leje- og leasingkontrakter
Rental agreements and leases

Selskabet har indgaet huslejeforpligtelser, hvorpa der pahviler en samlet huslejeforpligtelse pa TDKK 1.034 pr.
31. december 2012.
The Company has assumed rental obligations totalling DKK 1,034k at 31 December 2012.

Sikkerhedsstillelser
Security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security for bankers:

Bankkonto er pantsat med nominelt vaerdi : 1.522.298 1.522.248
Bank account pledged in a nominal value:

12 Nezertstaende parter og ejerforhold
Related parties and 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:

CNG Holding ApS, c/o BigeFinancials, Artillerivej 90, DK-2300 Copenhagen
Tempic Five LLC, 21163 Newport Beach Dr Suite 152, CA-92657 Newport Beach
AMC Holding ApS, c/o Anne Marie Cramer, Dronninggards Alle 60, DK-2840 Holte

MM Holding ApS, c/o Anne Marie Cramer, Dronninggards Alle 60, DK-2840 Holte

pwe 17



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for BIGEFINANCIALS A/S for 2012 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2012 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &2ndre-
de regnskabsmessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi 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.

pwe

Basis of Preparation

The Annual Report of BIGEFINANCIALS 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.

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 fi-
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.
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Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Nettoomsaetningen ved salg af serviceydelser ind-
regnes i resultatopgerelsen, nar salget er gennem-
fort. Dette anses at veere tilfaeldet, nar:

e levering har fundet sted inden regnskabsarets
udlgb,

o der foreligger en forpligtende salgsaftale,

e salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

pwc

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses 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.

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 transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of services is recognised in
the income statement when the sale is considered
effected based on the following criteria:

e delivery has been made before year end;

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with
reasonable certainty be expected to be
received.
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Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.
Vareforbrug

Vareforbrug indeholder de omkostninger, der er
atholdt for at opné arets omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnathangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter

renter, realiserede og urealiserede valutakursregule-
ringer samt tilleeg og godtgerelse under acontoskatte-

ordningen.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle

skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til drets

resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

pwc

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Cost of sales

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

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses

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

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 comprise interest,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the
onaccount taxation scheme.

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.
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Balancen
Immaterielle anlaegsaktiver

Goodwill

Goodwill afskrives linezert over den vurderede
gkonomiske brugstid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte forretnings-
omrader. Afskrivningsperioden udger maksimalt 5
ar.

Udviklingsprojekter, patenter og licenser

Omkostninger pa udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der di-
rekte og indirekte kan henfores til selskabets udvik-
lingsaktiviteter.

Udviklingsprojekter, der er klart definerede og iden-
tificerbare, hvor den tekniske udnyttelsesgrad, til-
straekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, indregnes som
immaterielle anleegsaktiver, sdfremt der er tilstrak-
kelig sikkerhed for, at kapitalveerdien af den fremti-
dige indtjening kan deekke produktions-, salgs- og ad-
ministrationsomkostninger samt selve udviklingsom-
kostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger
iresultatopgerelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger eller genindvindingsverdi, safremt
denne er lavere.
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Balance Sheet
Intangible assets

Goodwill

Goodwill is amortised on a straight-line basis
over the estimated useful life determined on the
basis of Management’s experience with the
individual business areas. The maximum
amortisation period is 5 years.

Development projects, patents and
licences

Costs of development projects comprise salaries,
amortisation and other expenses directly or indi-
rectly attributable to the Company’s development
activities.

Development projects that are clearly defined
and identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is
the intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value
in use of future earnings can cover cost of sales,
distribution and administrative expenses invol-
ved as well as the development costs.

Development projects that do not meet the
criteria for recognition in the balance sheet are
recognised as expenses in the income statement
as incurred.

Capitalised development costs are measured at
cost less accumulated amortisation and
impairment losses or at a lower recoverable
amount.
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Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggorelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele. Afskrivningspe-
rioden udger dog maksimalt 5 ar.

Materielle anlaegsaktiver

Materielle anlegsaktiver 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 til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 5ar

Aktiver med en kostpris pd under DKK 12.300
omkostningsferes i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi 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 tilfeeldet, gennemfares en nedskriv-
ningstest til afgarelse af, om genindvindingsveerdien
er lavere end den regnskabsmeessige veerdi, og der
nedskrives til denne lavere genindvindingsvaerdi.
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As of the date of completion, capitalised
development costs are amortised on a straight-
line basis over the period of the expected
economic benefit from the development work,
but not exceeding 5 years.

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.

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 5 years
Assets costing less than DKK 12,300 are
expensed in the year of acquisition.

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, an impairment test is carried out to
determine whether the recoverable amount is
lower than the carrying amount, and the asset is
written down to its lower recoverable amount.
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfeelde, hvor kostprisen overstiger gen-
indvindingsvardien, nedskrives til denne lavere
veaerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvardi, hvis denne er
lavere.

Nettorealisationsverdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vardien opgeres under hensyntagen til omsatte-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt réavarer og
hjelpematerialer omfatter kgbspris med tilleeg af
hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

pwc

Investments in subsidiaries

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

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Egenkapital

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

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien 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.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Finansielle geeldsforpligtelser
@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.
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Equity

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

Deferred tax assets and liabilities

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

Deferred tax assets, 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.

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.

Financial debts

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

Deferred income comprises payments received in
respect of income in subsequent years.
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