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Ledelsespategning

Management’s Statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2024 for Randstad A/S.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 26. juni 2025
Copenhagen, 26 June 2025

Direktion:
Executive Board

Hans Henrik Ratje Davidsen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report of
Randstad A/S for the financial year 1 January - 31
December 2024.

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

In our opinion the Financial Statements give a true
and fair view of the Company’s assets, liabilities and
financial position at 31 December 2024 and of the
results of the Company's operations for the financial
yvear 1 January - 31 December 2024.

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

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

Jesus Echevarria Mendiguren
Formand
Chairman

Jonas Jagrgensen
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Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejeren i Randstad A/S

Konklusion

Vi har revideret arsregnskabet for Randstad A/S for
regnskabsaret 1. januar - 31. december 2024, der
omfatter resultatopgarelse, balance, egenkapitalop-
gorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhangige af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er galdende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grund-
lag for vores konklusion.

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 ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.
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To the Shareholder of Randstad A/S

Opinion

We have audited the Financial Statements of
Randstad A/S for the financial year 1 January - 31
December 2024, which comprise income statement,
Balance Sheet, statement of changes in equity, no-
tes and a summary of significant accounting
policies. The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the Financial Statements give a true
and fair view of the assets, liabilities and financial
position of the Company at 31 December 2024 and
of the results of the Company's operations for the
financial year 1 January - 31 December 2024 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the Fi-
nancial Statements” section of our report. We are
independent of the Company in accordance with
the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant to
our audit of the financial statements in Denmark,
and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.

Management's Responsibilities for the Finan-
cial Statements

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk
alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskab-
et

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregn-
skabet.
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In preparing the Financial Statements, Management
is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the Financial Statements unless
Management either intends to liquidate the Compa-
ny or to cease operations, or has no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken
on the basis of these Financial Statements.
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Independent Auditor's Report

Som led i en revision, der udfares i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udfaerer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrackkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrackkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfare, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet det
planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.
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e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company'’s ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required
to draw attention in our auditor’s report to the
related disclosures in the Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date
of our auditor’s report. However, future events
or conditions may cause the Company to cease
to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on Management Commentary
Management is responsible for Management Com-
mentary.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management
Commentary and, in doing so, consider whether Ma-
nagement Commentary is materially inconsistent
with the Financial Statements or our knowledge
obtained during the audit, or otherwise appears to
be materially misstated.
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Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 26. juni 2025
Copenhagen, 26 June 2025

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Sgren Segndergaard Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32069
MNE no.
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Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we conclude
that Management Commentary is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
identify any material misstatement of Management
Commentary.



Hoved- og nggletal
Financial Highlights

Resultatopggrelse
Income statement
Bruttoresultat

Gross profit/loss

Resultat af primaer drift
Operating profit/loss of main activities
Finansielle poster, netto
Financial income and expenses, net
Arets resultat for skat
Profit/loss for the year before tax
Arets resultat

Profit/loss for the year

Balance
Balance sheet

Balancesum
Total assets

Egenkapital
Equity

Investeringer i materielle anlaegsaktiver
Investment in property, plant and equipment

Nogletal
Key ratios

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

De i hoved- og nagletalsoversigten anfarte nggletal

er beregnet saledes:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:
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2024 2023 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK '000 DKK ‘000
73.073 87.141 84.823 69.831
1.659 10.493 16.101 13.121
1.216 1.170 222 -384
2.876 11.663 16.323 12.738
-4.471 8.915 17.239 15.850
95.640 120.406 112.151 107.277
51.507 76.161 67.341 50.102
-333 -560 0 -235
53,9 63,3 60,0 46,7
-7,0 12,4 29,4 37,6

2020

tkr.
DKK '000

42.921
1.178
-283
895
4.252

91.429
34.210

-66

37,4

13,3

The ratios stated in the list of key figures and ratios

have been calculated as follows:

Egenkapital x 100
Samlede aktiver, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

10



Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at tilbyde HR
serviceydelser.

Usikkerhed ved indregning og maling

Pr. 31. december 2024 udger selskabets samlede
udskudte skatteaktiv TDKK 18.595. Der er indregnet
TDKK 12.000 af skatteaktivet pr. 31. december 2024,
svarende til den af ledelsen forventede indtjening
de kommende ar.

Eftersom der er tale om det er de forventede
resultater i fremtiden, der er afggrende for
vaerdiansaettelsen af skatteaktivet, er der
usikkerhed forbundet hermed.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgarelse for 2024 udviser et
underskud pa TDKK 4.471 og selskabets balance pr.
31. december 2024 udviser en egenkapital pa 51.507
TDKK.

Der forventes en stigning i aktiviteten i 2025
sammenlignet med 2024. Den stigende aktivitet er
drevet af en gget efterspargsel af de udbudte HR
serviceydelser, ligesom der er starre fokus pa de
kommercielle indsatser. Herudover har der vaeret og
er fortsat fokus pa at @ge udbuddet ydelser, som
selskabet tilbyder.

Den ggede aktivitet forventes at bidrage positivt til
den gkonomisk vaekst i det kommende ar.

Arets resultat sammenholdt med forventet
udvikling

Arets resultat for 2024 var ikke tilfredsstillende
sammenholdt med forventningerne til aret.

Selskabet har veeret ramt af generel nedgang i
markedet pa bade vikar- og rekrutteringsomradet.
Der har veaeret ivaerksat mange initiativer for at gge
omsaetning og produktivitet, herunder
omstruktureringer. Effekten af disse tiltag har ikke
haft den nadvendige effekt, hvorfor resultat af
primaer drift blev pa 1,7 MDKK, hvilket var langt
under forventningerne.

Til trods for et fortsat usikkert marked forventes
tiltagene i 2024, savel som nye tiltag i 2025, at
medfore et forbedret resultat i 2025.
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Principal activities
The Company’s main activity is to offer staffing
solutions.

Recognition and measurement uncertainty

At 31 December 2024, the company's tax asset value
constituted ('000) 18,595 DKK. ('000) 12,000 DKK was
recognised as a deferred tax at 31 December 2024
corresponding to the earnings expected by the
management for the coming years.

Since it is the expected future result, which is
important for the valuation of the tax asset, it is
subject to uncertainty.

Development in activities and financial and
economic position

The company’s income statement for 2023 shows a
loss of ('000) 4,471 DKK, the balance sheet at 31
December 2023 shows equity of ('000) 51,507 DKK.

The activity in 2025 is expected to increase
compared to 2024. The increased activity is driven
by a higher demand for the HR solutions as well as
an increased focus on commercial activities.
Further, a focus on increasing the services the
Company offers has been and is still a priority.

The increased activity is expected to improve the
results in the coming year.

Profit/loss for the year compared to the
expected development

The result for 2024 was not satisfactory compared
to the expectations for the year.

The Company has been impacted by a general
downturn in the market for both temporary staffing
and recruitment services. A number of initiatives
aimed at increasing revenue and productivity,
including restructuring efforts, have been
implemented. However, these initiatives have not
vielded the intended results, and the result of
primary operations amounted to DKK 1.7 million,
which was significantly below expectations.

Despite continued market uncertainty, the measures
implemented in 2024, along with new initiatives
planned for 2025, are expected to contribute to an
improved financial performance in 2025.
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Ledelsesberetning

Management Commentary

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

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

Forventninger til fremtiden

Baseret pa aktivitetsniveauet mod slutningen af
2024, samt 1. kvartal 2025 forventes der en stigning
i aktivitetsniveauet i 2025 i forhold til 2024.

Resultatet for 2025 forventes at vaere i
starrelsesorden DKK 8-10 mio

Den ggede aktivitet er drevet af en fortsat oget
efterspargsel af udbudte ydelser.
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Significant events after the end of the
financial year

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

Future expectations

Based on the activity level towards the end of 2024,
as well as 1 quarter of 2025 an increase in the
activity level in 2025 compared to 2024 is expected.
The profit for 2025 are expeced to be Dkk 8-10 mio.

The increase in activity derives from higher
demands from our clients.
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Resultatopgarelse 1. januar - 31. december

Income Statement 1 January - 31 December

2024 2023
Note kr. kr.
DKK DKK
Bruttofortjeneste 73.072.829 87.141.043
Gross profit
Personaleomkostninger 1 -71.211.143 -76.437.650
Staff costs
Af- og nedskrivninger -202.447 -210.550
Depreciation, amortisation and impairment
Driftsresultat 1.659.239 10.492.843
Operating profit
Andre finansielle indtaegter 2 1.244.314 1.315.512
Other financial income
Andre finansielle omkostninger 3 -27.838 -145.704
Other financial expenses
Resultat for skat 2.875.715 11.662.651
Profit before tax
Skat af arets resultat 4 -7.346.336 -2.747.477
Tax on profit/loss for the year
Arets resultat 5 -4.470.621 8.915.174
Loss for the year
Randstad A/S | Resultatopggrelse 13

Randstad A/S | Income Statement



Balance 31. december

Balance Sheet at 31 December

Aktiver 2024 2023

Assets Note kr. kr.
DKK DKK

Andre anlaeg, driftsmateriel og inventar 3.929 31.945

Other plant, machinery, tools and equipment

Indretning af lejede lokaler 774.521 615.827

Leasehold improvements

Materielle anlaegsaktiver 6 778.450 647.772

Property, plant and equipment

Lejedepositum og andre tilgodehavender 1.473.467 1.391.550

Rent deposit and other receivables

Finansielle anlasgsaktiver 7 1.473.467 1.391.550

Financial non-current assets

Anlaegsaktiver 2.251.917 2.039.322

Non-current assets

Tilgodehavender fra salg og tjenesteydelser 71.504.526 59.296.760
Trade receivables

Tilgodehavende hos tilknyttede virksomheder 3.417.002 3.088.283
Receivables from group enterprises

Udskudte skatteaktiver 8 12.000.000 19.328.012
Deferred tax assets

Andre tilgodehavender 229.532 172.768
Other receivables

Periodeafgraensningsposter 9 6.104.104 2.283.558
Prepayments and accrued income

Tilgodehavender 93.255.164 84.169.381
Receivables

Likvide beholdninger 133.187 34.197.056

Cash and cash equivalents

Omsaetningsaktiver 93.388.351  118.366.437

Current assets

Aktiver 95.640.268 120.405.759
Assets
Randstad A/S | Balance 14
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Balance 31. december

Balance Sheet at 31 December

Passiver 2024 2023

Equity and liabilities Note kr. kr.
DKK DKK

Aktiekapital 10 1.000.000 1.000.000

Share capital

@vrige reserver 879.473 1.062.851

Other reserves

Overfort overskud 49.627.086 54.097.707

Retained profit

Forslag til udbytte 0 20.000.000

Proposed dividend

Egenkapital 51.506.559 76.160.558

Equity

Geeld til tilknyttede virksomheder 5.000.000 5.000.000

Payables to group enterprises

Langfristede gaeldsforpligtelser 11 5.000.000 5.000.000

Non-current liabilities

Geeld til pengeinstitutter 4.873.155 218.857
Bank debt

Leverandarer af varer og tjenesteydelser 8.127.981 6.893.528
Trade payables

Geeld, tilknyttede virksomheder 181.088 312.447
Payables to group enterprises

Anden geeld 25.951.485 31.820.369
Other liabilities

Kortfristede geeldsforpligtelser 39.133.709 39.245.201

Current liabilities

Randstad A/S | Balance 15
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Balance 31. december

Balance Sheet at 31 December

Passiver (fortsat)
Equity and liabilities (continued)

Geaeldsforpligtelser

2024
Note kr.
DKK

44.133.709

2023
kr.
DKK

44.245.201

Liabilities

Passiver

95.640.268

120.405.759

Equity and liabilities

Eventualposter mv.
Contingencies etc.

Naertstaende parter
Related parties

Oplysninger om vaesentlige usikkerheder ved indregning og
maling
Information on significant uncertainties at recognition and measurement

Koncernregnskab
Consolidated Financial Statements

Randstad A/S | Balance
Randstad A/S | Balance Sheet
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Egenkapitalopggrelse

Equity

Overfort Forslag til

kr. Aktiekapital @vrige reserver overskud udbytte I alt
Proposed

DKK Share capital Other reserves Retained profit dividend Total
Egenkapital 1. januar 2024 1.000.000 1.062.851 54.097.707 20.000.000 76.160.558
Equity at 1 January 2024
Forslag til resultatdisponering, jf. note 5 -4.470.621 -4.470.621
Proposed profit allocation, see note 5
Transaktioner med ejere
Transactions with owners
Ordineert udbytte -20.000.000 -20.000.000
Dividend paid
Andre lovpligtige bindinger
Other legal bindings
Arets opskrivninger -183.378 -183.378
Revaluations in the year
Egenkapital 31. december 2024 1.000.000 879.473 49.627.086 0 51.506.559
Equity at 31 December 2024
Randstad A/S | Egenkapitalopgerelse 17
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
1 | Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 637 666
Average number of full time employees
Lan og gager 292.811.605 300.793.013
Wages and salaries
Pensioner 24.527.913 26.070.193
Pensions
Andre omkostninger til social sikring 41.443.514 35.906.306
Social security costs
Andre personaleomkostninger 4.938.452 6.872.039
Other staff costs

363.721.484  369.641.551

Oplysninger om ledelsesvederlag er udeladt i henhold til undtagelsesbestemmelsen i arsregnskabsloven § 98
b, stk. 3 nr. 2.

Information on management remuneration is omitted in accordance with the exemption provision in the Danish Financial Statements
Act, section 98 b, subsection. 3 No. 2.

Performance Share Plan til virksomhedens direktion og ledende medarbejdere omfatter tildeling af aktier
over en 2-arig periode.

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

The Performance Share Plan applying to the Company's Executive Board and other executives comprises allocation of shares throught a
2-year period.

The remuneration of the board of executives is not disclosed in accordance with the Danish Financial Statements Act section 98 B(3).

2 | Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder 1.215.543 1.205.161
Group enterprises
Finansielle indtaegter i gvrigt 28.771 110.351
Other interest income

1.244.314 1.315.512
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
3 | Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 14.709 143.978
Group enterprises
Finansielle omkostninger i gvrigt 13.129 1.726
Other interest expenses
27.838 145.704
4 | Skat af arets resultat
Tax on profit/loss for the year
Regulering af udskudt skat 7.346.336 2.747.477
Adjustment of deferred tax
7.346.336 2.747.477
5 | Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 20.000.000
Proposed dividend for the year
Overfort resultat -4.470.621 -11.084.826
Retained earnings
-4.470.621 8.915.174
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Noter

Notes

6 | Materielle anlaegsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. januar 2024

Cost at 1 January 2024

Tilgang

Additions

Kostpris 31. december 2024

Cost at 31 December 2024

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

Depreciation for the year

Af- og nedskrivninger 31. december 2024

Depreciation and impairment losses at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024

Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery, tools
and equipment

294.986

0

294.986

263.041

28.016

291.057

3.929

Indretning af
lejede lokaler

Leasehold
improvements

3.080.847

333.125

3.413.972

2.465.020

174.431

2.639.451

774.521

Carrying amount at 31 December 2024

7 | Finansielle anlaegsaktiver
Financial non-current assets

kr.

DKK

Tilgang

Additions

Kostpris 31. december 2024
Cost at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024

Lejedepositum og

andre

tilgodehavender
Rent deposit and
other receivables

1.473.467

1.473.467

1.473.467

Carrying amount at 31 December 2024

8 | Udskudt skatteaktiv

Deferred tax assets

Hensaettelse til udskudt skat vedrarer forskelle mellem regnskabsmaessige og skattemaessige vaerdier pa
vaerdipapirer, tilgodehavender, immaterielle anlaegsaktiver og materielle anlagsaktiver, herunder

indregnede finansielle leasingkontrakter.

Provision for deferred tax comprises deferred tax on contract work in progress, inventory and intangible and tangible fixed assets.

Randstad A/S | Noter
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
Udskudt skat vedrerer:
Deferred tax is related to:
Goodwill -15.313.014 -15.313.014
Goodwill
Driftsmidler -2.076.289 -951.779
Equipment
Software 0 -1.100.076
Software
Indretning af lejede lokaler -544.995 -506.621
Leasehold improvements
Underskud til fremfarsel -661.344 -1.456.522
Losses carried forward
heraf ej indregnet 6.595.642 0
-12.000.000 -19.328.012
Udskudt skatteaktiv 1. januar 19.328.012 22.022.522
Deferred tax assets, beginning of year
Arets udskudte skat i resultatopgerelsen -7.346.336 -2.747.477
Deferred tax of the year, income statement
Arets udskudte skat i egenkapitalen 18.324 52.967
Deferred tax of the year, equity
Udskudt skatteaktiv 31. december 2024 12.000.000 19.328.012
Deferred tax assets 31 December 2024
Angiv forudsaetninger for skatteaktiv
State assumptions for tax asset
9 | Periodeafgransningsposter
Prepayments and accrued income
Omkostninger 6.104.104 2.283.558
Costs
6.104.104 2,283.558
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
10 | Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
Allocation of Share capital:
Randstad Holding Luxemborg Sarl, 1.000 stk. a nom. 1.000 kr. 1.000.000 1.000.000
Randstad Holding Luxemborg Sarl, 1.000 unit in the denomination of 1.000 DKK
1.000.000 1.000.000
11 | Langfristede geeldsforpligtelser
Long-term liabilities
31/12 2024 Afdrag Restgeeld 31/12 2023
kr. geeld i alt naeste ar efter 5 ar geeld i alt
31/12 2024 Repayment Debt outstanding 31/12 2023
DKK total liabilities next year after 5 years total liabilities
Leverandgrer af varer og tjenesteydelser 0 0 5.000.000 0
Trade payables
Geeld til tilknyttede virksomheder 5.000.000 0 0 5.000.000
Payables to group enterprises
5.000.000 0 5.000.000 5.000.000
12 | Eventualposter mv.
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
2024 2023
kr. kr.
DKK DKK
Leasingforpligtelser (operationel leasing) forfalder:
Lease liabilities (operating leases), the payment is due:
Arets ydelse 0 1.175.807
Payment for the year
Samlet restleasingydelse 0 1.784.616
Total residual lease payment
Huslejeforpligtelser med en uopsigelighedsperiode pa:
Rental commitments with a period of non-terminability expiring:
Inden for 5 ar, ialt 2.307.369 0
Within 5 years, in total
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Noter

Notes

13 | Neertstaende parter
Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse
Randstad Holding Luxembourg SARL
5, rue des Primeurs

L-2361 Strassen

Luxembourg

@vrige nartstaende parter, som virksomheden har haft transaktioner med
Neertstaende parter omfatter tillige ledelsens medlemmer samt gvrige selskaber i Randstadkoncernen.

Transaktioner med neertstaende parter
Selskabet har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa markedsmaessige
vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er gennemfart pa normale

markedsmaessige vilkar.
The Company's related parties include:

Controlling interest
Related parties comprise also the members of the Executive and Supervisory Boards as well as other companies in
the Randstad Group.

Other related parties with whom the Company has conducted transactions
Related parties also include members of management and other entities within the group or under common control.

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According to section 98c,
subsection 7 of the Danish Financial Statements Act information is given only on transactions that were not performed on common
market conditions.

14 | Oplysninger om vaesentlige usikkerheder ved indregning og maling
Information on significant uncertainties at recognition and measurement

Pr. 31. december 2024 udger selskabets samlede udskudte skatteaktiv TDKK 18.595. Der er indregnet TDKK
12.000 af skatteaktivet pr. 31. december 2024, svarende til den af ledelsen forventede indtjening de
kommende ar.

Eftersom der er tale om det er de forventede resultater i fremtiden, der er afggrende for vaerdiansaettelsen
af skatteaktivet, er der saledes usikkerhed forbundet hermed.

At 31 December 2024, the company's tax asset value constituted ('000) 18,595 DKK. ('000) 12,000 DKK was recognised as a deferred tax at
31 December 2024 corresponding to the earnings expected by the management for the coming years.

Since it is the expected future result, which is important for the valuation of the tax asset, it is subject to uncertainty.
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Noter

Notes

15 | Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Randstad Holding Luxembourg Sarl, 5 rue des Primeurs, L-2361
Strassen, Luxembourg, samt i koncernregnskabet for den ultimative

modervirksomhed, Randstad Holding N.V., Diemermere 25, 1112 TC Diemen, P.O. Box 12600,
AP Amsterdam, Holland. Det pagaldende koncernregnskab kan rekvireres i moderselskabets
hjemmeside.

The Company is included in the consolidated financial statements of Randstad Holding Luxembourg Sarl, 5 rue des
Primeurs, L-2361 Strassen, Luxembourg and in the consolidated financial statements of the ultimate parent,
Randstad Holding N.V., Diemermere 25, 1112 TC Diemen, P.O. Box 12600, AP Amsterdam, Holland. The consolidated
financial statements can be obtained from the parent company's website.
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Randstad A/S for 2024 er aflagt i
overensstemmelse med den danske arsregnskabslovs
bestemmelser for mellemstore virksomheder i
regnskabsklasse C .

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

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetning ved salg af serviceydelser indregnes
i resultatopgerelsen, safremt levering og
risikoovergang til kgber har fundet sted inden arets
udgang og safremt indtaegten kan opgares palideligt
og forventes modtaget. Netto-omsaetning indregnes
ekskl. moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udferes, hvorved omsaetningen svarer til
salgsvaerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes, nar
de samlede indtaegter og omkostninger pa
kontrakten og faerdigggrelsesgraden pa
balancedagen kan skannes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga
selskabet.

Direkte omkostninger

Direkte omkostninger omfatter personaleomkost-
ninger til vikarer, der afholdes for at opna arets
nettoomsaetning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til selskabets akti-vi-
teter, herunder fortjeneste ved salg af immaterielle-
og materielle anlaegsaktiver.

Andre eksterne omkostninger

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

Personaleomkostninger
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The Annual Report of Randstad A/S for 2024 has
been presented in accordance with the provisions of
the Danish medium-size Financial Statements Act
for enterprises in reporting class C .

The Annual Report is prepared consistently with the
accounting principles applied last year.

Income Statement

Net revenue

Net revenue on sale of services is recognised in the
Income Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably and
is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the sales
value of the work performed for the year (the
production method). This method is applied when
the total costs and expenses regarding the contract
and the degree of completion at the balance sheet
date can be reliably assessed, and it is likely that
the financial benefits will flow to the company.

Direct costs

Direct costs comprise staff costs related to
temporary workers in order to achieve the net
revenue for the year.

Other operating income

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

Other external expenses
Other external expenses include cost of sales,

advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs
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Anvendt regnskabspraksis

Accounting Policies

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrarende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtgerelse under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de belgb, der vedrgrer
regnskabsaret.

Skat af arets resultat

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

Balancen

Materielle anlaegsaktiver
Anlaeg, driftsmateriel og inventar males til kostpris
med fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter
kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lenforbrug
samt indirekte produktionsomkostninger.
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Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for social
security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses
arising from investments in financial assets, debt
and transactions in foreign currencies, amortisation
of financial assets and liabilities as well as charges
and allowances under the tax-on-account scheme
etc. Financial income and expenses are recognised
in the income statement by the amounts that relate
to the financial year.

Tax

The tax for the year, which consists of the current
tax for the year and changes in deferred tax, is
recognised in the income statement by the portion
that may be attributed to the profit for the year,
and is recognised directly in the equity by the
portion that may be attributed to entries directly to
the equity.

Balance Sheet

Tangible fixed assets

Other plants, fixtures and equipment are measured
at cost less accumulated depreciation and
impairment losses. Land is not depreciated.

The depreciation base is cost less estimated residual
value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acquisition
until the time when the asset is ready to be used.
As regards self-manufactured assets, the cost price
includes cost of materials, components,
subcontractors, direct payroll and indirect
production costs.
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Anvendt regnskabspraksis

Accounting Policies

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-
tider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and equipment

Indretning af lejede lokaler
Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgares som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre drifts-
omkostninger.

Finansielle anlaegsaktiver

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver samt finansielle anlaegsaktiver, der ikke ma-
les til dagsvaerdi, vurderes arligt for indikationer pa
vardiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvardien, hvis denne
er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgares som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgdegaelse
af forventede tab.
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Straight-line depreciation is provided on the basis of
an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restveerdi
Useful life Residual value
4ar 0%

5ar 0%

Profit or loss on disposal of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
time of sale. Profit or loss is recognised in the
income statement as other operating income or
other operating expenses.

Financial non-current assets

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for indications
of impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group of
assets, respectively. If the net realisable value is
lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the higher
of net selling price and capital value. The capital
value is determined as the fair value of the
expected net cash flows from the use of the asset or
group of assets and the expected net cash flows
from sale of the asset or group of assets after the
end of its useful life.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by impairment losses to meet expected
losses.
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Anvendt regnskabspraksis

Accounting Policies

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

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefgljer,
er fastsat baseret pa historiske tabserfaringer.

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

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrerende efter-
folgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

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

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening, eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.
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Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is impaired,
the write-off is performed at individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors’ registered office and credit rating
in accordance with the Company’s policy for credit
risk management. The objective indicators, which
are applied for portfolios, are determined based on
the historical loss experiences.

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

Accruals, assets
Accruals recognised as assets include costs incurred
relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the tax
value of assets and liabilities.

Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off
against tax on future earnings or by set-off against
deferred tax liabilities within the same legal tax
entity.
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Accounting Policies

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geaeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel vaerdi.

Omregning af fremmed valuta

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

Tilgodehavender, gaeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller galdens
opstaen indregnes i resultatopgerelsen under finan-
sielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Pengestremsopgarelse

Under henvisning til arsregnskabslovens § 86, stk. 4,
har selskabet undladt at udarbejde
pengestramsopgarelse. Der er udarbejdet en
pengestreamsopggrelse for koncernen.
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Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be applicable
when the deferred tax is expected to crystallise as
current tax. Any changes in the deferred tax
resulting from changes in tax rates, are recognised
in the income statement, except from items
recognised directly in equity.

Liabilities
Amortised cost of current liabilities usually
corresponds to nominal value.

Foreign currency translation

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

Receivables, payables and other monetary items in
foreign currencies that are not settled on the
balance sheet date are translated at the exchange
rate on the balance sheet date. The difference
between the exchange rate on the balance sheet
date and the exchange rate at the time of
occurrence of the receivables or payables is
recognised in the income statement as financial
income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

Cash Flow Statement

With reference to Section 86(4) of the Danish
Financial Statements Act, the company has not
prepared a cash flow statement. A cash flow
statement has been prepared for the Group.
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