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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. oktober 2021 - 30. september
2022  for  Gehl  Architects
Communication ApS.

Finance &

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2022 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. oktober 2021 - 30. september 2022.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redeggrelse for de forhold, som beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn V, den 14. december 2022
Kpbenhavn V, 14 December 2022

Direktion

Managing Director

Helle Lis Sgholt

Administrerende Direktgr

Today, the Managing Director has approved the
annual report of Gehl Architects Finance &
Communication ApS for the financial year 1
October 2021 - 30 September 2022.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

I consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the financial
position of the Company at 30 September 2022 and
of the results of the Company's operations for the
financial year 1 October 2021 — 30 September
2022.

Further, in my opinion, the Management's review
gives a true and fair review of the matters discussed

in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Gehl Architects Finance &
Communication ApS

Konklusion

Vi har revideret arsregnskabet for Gehl Architects
Finance & Communication ApS for regnskabsaret
1. oktober 2021 - 30. september 2022, der omfatter
resultatopggrelse, balance, egenkapitalopggrelse,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2022 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. oktober 2021 - 30. september 2022 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske
adferd (IESBA Code) og de yderligere etiske krav,
der er geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrakkeligt og egnet

som grundlag for vores konklusion.

To the Shareholders of Gehl Architects Finance
& Communication ApS

Opinion

We have audited the financial statements of Gehl
Architects Finance & Communication ApS for the
financial year 1 October 2021 - 30 September
2022, which comprise income statement, statement
of financial position, statement of changes in equity,
notes and a summary of significant accounting
policies. The financial statements have been
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 30 September
2022 and of the results of the company's activities
for the financial year 1 October 2021 - 30
September 2022 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with the International
Ethics Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional

ethical requirements applicable in Denmark, and we

Accountants'

have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a

basis for our Opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-

sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler 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 revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pd grundlag af ars-
regnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the company
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
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
standards on auditing, 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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-

dokumentfalsk, bevidste

udeladelser, vildledning eller tilsidesattelse

mensvargelser,
af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance with

international standards on auditing, and the
additional requirements applicable in Denmark, we
exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:

. 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.

. Obtain an understanding of the 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.

. Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
leengere kan fortsette driften.

. Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty
exists arising from 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.

° Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a 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 the internal control that we identify

during our audit.

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

Our opinion on the financial statements does not
cover the management commentary, and we express
no assurance opinion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde veasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 14. december 2022
Copenhagen, 14 December 2022

Christensen Kjaerulft

Statsautoriseret Revisionsaktieselskab

CVR-nr. 15 91 56 41
Company reg. no. 15 91 56 41

Kenneth Iversen
statsautoriseret revisor

State Authorised Public Accountant
mne34390

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it

otherwise appears to contain material misstatement.

Furthermore, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that Management’s Review is consistent with the
financial statements and that it has been prepared in
accordance with the provisions of the Danish
Financial Statement Act. We did not discover any
misstatement in  the

material Management’s

Review.
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Ledelsesberetning
Management s review

Selskabets vaesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere ar
bestaet af at eje, varetage og administere Gehl-
koncernens rettigheder. Herunder serligt i
forbindelse med drift af konsulentvirksomhed
indenfor Urban Strategy and design som al
virksomhed,

beslegtet hermed.

som efter direktionens skgn er

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 11.807.771 mod
12.216.806 sidste ar. Det ordinzre resultat efter

skat udggr 704.575 mod 1.014.586 sidste ar. Ledel
sen anser arets resultat for tilfredsstillende.

The principal activities of the company

Like previous years, the principal activities are to
own, protect and manage the Gehl Group's Rights,
particular in reaction to running consultant
company within Urban Strategy and desing and
hereby related business, which is determined by the
management.

Development in activities and financial matters

The gross profit for the year totals DKK against
DKK last year. Income or loss from ordinary
activities after tax totals DKK against DKK last
year. Management considers the net profit or loss
for the year satisfactory.
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Resultatopggrelse 1. oktober - 30. september
Income statement 1 October - 30 September

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af anlegsaktiver
Depreciation and impairment of non-current assets

Andre driftsomkostninger

Other operating costs

Driftsresultat
Operating profit

Andre finansielle indtegter
Other financial income

@vrige finansielle omkostninger
Other financial costs

Resultat fgr skat
Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Udbytte for regnskabsaret

Dividend for the financial year
Overfgres til overfgrt resultat
Transferred to retained earnings
Overfgres til gvrige lovpligtige reserver
Transferred to other statutory reserves

Disponeret i alt
Total allocations and transfers

2021/22 2020/21
kr. kr.
11.807.771 12.216.806
9921428  -10.114.589
-955.870 -867.647
-18.910 -400
911.563 1.234.170
_1.644 76.509
~141.569 -22.539
768.350 1.288.140
-63.775 273.554
704.575 1.014.586

0 1.014.586

704.575 198.437

0 -198.437

704.575 1.014.586
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Balance 30. september
Balance sheet at 30 September

All amounts in DKK.

Aktiver
Assets

2022 2021
Note kr. kr.

Anlaegsaktiver

Non-current assets

2 Ferdiggjorte udviklingsprojekter, herunder patenter og lignende
rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar
rights arising from development projects 801.089 1.391.470
3 Goodwill

Goodwill 15.000 20.000

Immaterielle anlegsaktiver i alt
Total intangible assets 816.089 1.411.470

4 Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 4.782 189.726
5 Indretning af lejede lokaler

Leasehold improvements 11.547 17.603

Materielle anlegsaktiver i alt
Total property, plant, and equipment 16.329 207.329

6 Deposita
Deposits 1.002.226 942.066

Finansielle anlegsaktiver i alt
Total investments 1.002.226 942.066

Anlsegsaktiver i alt
Total non-current assets 1.834.644 2.560.865

Omsaetningsaktiver
Current assets

10
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Balance 30. september
Balance sheet at 30 September

All amounts in DKK.

Aktiver
Assets
2022 2021

Note kr. kr.

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 17.446 0

Igangvarende arbejder for fremmed regning

Contract work in progress 0 12.031

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries 7.854.374 5.891.862

Tilgodehavende selskabsskat

Income tax receivables 226.446 0

Andre tilgodehavender

Other receivables 0 296

Periodeafgransningsposter

Prepayments and accrued income 695.854 98.222

Tilgodehavender i alt

Total receivables 8.794.120 6.002.411

Likvide beholdninger

Cash on hand and demand deposits 679 1.098.376

Omsaetningsaktiver i alt

Total current assets 8.794.799 7.100.787

Aktiver i alt

Total assets 10.629.443 9.661.652

11
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Balance 30. september
Balance sheet at 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Reserve for udviklingsomkostninger
Reserve for development costs

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Henszettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser
Liabilities other than provisions

2022 2021

kr. kr.

50.000 50.000
1.085.346 1.085.346
1.188.449 483.874
0 1.014.586
2.323.795 2.633.806
179.607 351.436
179.607 351.436

12
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Balance 30. september
Balance sheet at 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note

Geld til pengeinstitutter
Bank loans

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat

Income tax payable

Anden geld

Other payables
Periodeafgransningsposter

Accruals and deferred income

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

2022 2021

kr. kr.
2.113.382 119.609
830.206 603.116
349.250 387.200
4.544.620 5.008.924
288.583 557.561
8.126.041 6.676.410
8.126.041 6.676.410
10.629.443 9.661.652

13
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Reserve for ud- Foreslaet udbyt-
Virksomhedska- viklingsomkost-  Overfgrt resul- te for regnskabs-
pital ninger tat aret L alt
Proposed dividend
Reserve for for the financial
Contributed capital  development costs  Retained earnings year Total
kr. kr. kr. kr. kr.
Egenkapital 1.
oktober 2020
Equity 1 October
2020 50.000 1.283.783 285.437 0 1.619.220
Arets overforte
overskud eller
underskud
Retained
earnings for the
year 0 0 198.437 1.014.586 1.213.023
Overfort fra
Overfgrt resultat
Transferred from
retained earnings 0 -198.437 0 0 -198.437
Egenkapital 1.
oktober 2021
Equity I October
2021 50.000 1.085.346 483.874 1.014.586 2.633.806
Udloddet
udbytte
Distributed
dividend 0 0 0 -1.014.586 -1.014.586
Overfort fra
Overfgrt resultat
Movement 1 0 0 704.575 0 704.575
50.000 1.085.346 1.188.449 0 2.323.795

14
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Noter

Notes

All amounts in DKK.

Personaleomkostninger
Staff costs

Lgnninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Faerdiggjorte udviklingsprojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects

Kostpris 1. oktober 2021
Cost 1 October 2021
Tilgang i arets lgb
Additions during the year

Overfgrsler
Transfers

Kostpris 30. september 2022
Cost 30 September 2022

Af- og nedskrivninger 1. oktober 2021

Amortisation and writedown 1 October 2021

Arets afskrivninger
Amortisation and depreciation for the year

Af- og nedskrivninger 30. september 2022
Amortisation and writedown 30 September 2022

Regnskabsmaessig veerdi 30. september 2022
Carrying amount, 30 September 2022

2021722 2020/21
kr. kr.
8.745.066 9.249.656
1.094.081 801.476
82.281 63.457
9.921.428 10.114.589
16 16
2.244.208 1.665.678
169.490 349.032

0 229.498
2.413.698 2.244.208
-852.738 -249.301
-759.871 -603.437
-1.612.609 -852.738
801.089 1.391.470
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Noter
Notes

All amounts in DKK.

3. Goodwill
Goodwill

Kostpris 1. oktober 2021
Cost 1 October 2021

Kostpris 30. september 2022
Cost 30 September 2022

Af- og nedskrivninger 1. oktober 2021

Amortisation and writedown 1 October 2021

Arets afskrivninger
Amortisation and depreciation for the year

Af- og nedskrivninger 30. september 2022
Amortisation and writedown 30 September 2022

Regnskabsmaessig veerdi 30. september 2022
Carrying amount, 30 September 2022

30/9 2022 30/9 2021
kr. kr.
50.000 50.000
50.000 50.000
-30.000 -25.000
-5.000 -5.000
-35.000 -30.000
15.000 20.000
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All amounts in DKK.

30/9 2022 30/9 2021
kr. kr.
4.  Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Kostpris 1. oktober 2021
Cost 1 October 2021 923.941 971.046
Tilgang i arets lgb
Additions during the year 0 28.485
Afgang i arets lgb
Disposals during the year 0 -75.590
Kostpris 30. september 2022
Cost 30 September 2022 923.941 923.941
Af- og nedskrivninger 1. oktober 2021
Amortisation and writedown 1 October 2021 -734.215 -541.246
Arets afskrivninger
Amortisation and depreciation for the year -184.944 -234.403
Tilbageforsel af af- og nedskrivninger pa afheendede aktiver
Reversal of depreciation, amortisation and impairment loss, assets
disposed of 0 41.434
Af- og nedskrivninger 30. september 2022
Amortisation and writedown 30 September 2022 -919.159 -734.215
Regnskabsmaessig veerdi 30. september 2022
Carrying amount, 30 September 2022 4.782 189.726
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Noter
Notes

All amounts in DKK.

5.  Indretning af lejede lokaler
Leasehold improvements

Kostpris 1. oktober 2021
Cost 1 October 2021

Kostpris 30. september 2022
Cost 30 September 2022

Af- og nedskrivninger 1. oktober 2021
Depreciation and writedown 1 October 2021

Arets afskrivninger
Amortisation and depreciation for the year

Af- og nedskrivninger 30. september 2022
Depreciation and writedown 30 September 2022

Regnskabsmaessig veerdi 30. september 2022
Carrying amount, 30 September 2022

6.  Deposita
Deposits

Kostpris 1. oktober 2021
Cost 1 October 2021
Tilgang i arets lgb
Additions during the year

Kostpris 30. september 2022
Cost 30 September 2022

Regnskabsmaessig veerdi 30. september 2022
Carrying amount, 30 September 2022

30/9 2022 30/9 2021
kr. kr.
337.747 337.747
337.747 337.747
-320.144 -295.337
-6.056 -24.807
-326.200 -320.144
11.547 17.603
942.066 922.853
60.160 19.213
1.002.226 942.066
1.002.226 942.066
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Gehl Architects Finance &
Communication ApS er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for en klasse
B-virksomhed. Herudover har virksomheden valgt
at fglge enkelte regler for klasse C-virksomheder.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmassige skgn af belgb, der tidligere
har varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets verdi kan males palideligt.

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

selskabet, og forpligtelsens verdi kan males palide
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkelt regn
skabspost.

The annual report for Gehl Architects Finance &
Communication ApS has been presented in
accordance with the Danish Financial Statements
Act regulations concerning reporting class B
enterprises. Furthermore, the company has decided
to comply with certain rules applying to reporting
class C enterprises.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations

amortisations,  writedowns  for  impairment,

provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens lg-
betid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi
sterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, @n-
dring i lagre af ferdigvarer og varer under fremstil-
ling, arbejde udf@rt for egen regning og opfert un-
der aktiver, andre driftsindtagter samt eksterne om-
kostninger.

Virksomheden har som fortolkningsbidrag for ind
regning af nettoomsatning valgt IAS 11 og IAS 18.

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
tooms&tningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter 1 forbindelse med sal-
get.

Vareforbrug omfatter omkostninger til kgb af rava
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in progress,
work performed for own account and capitalised,
other operating income, and external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of

revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and
taxes and less any discounts relating directly to
sales.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasingom
kostninger.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre omkost-

ninger til social sikring mv. til selskabets medarbej-
dere.

Af- og nedskrivninger

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

tiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos
ter af sekundar karakter i forhold til virksomhedens
hovedaktiviteter, herunder tab ved salg af immateri
elle og materielle anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursge-
vinster og kurstab vedrgrende vardipapirer, geld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og
godtggrelser under acontoskatteordningen mv.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible and
tangible assets, respectively.

Other operating costs

Other operating costs comprise items of secondary
nature as regards the principal activities of the
enterprise, including losses on the disposal of
intangible and tangible assets.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.
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Anvendt regnskabspraksis

Accounting policies
Indteaegter af Results from
Skat af arets resultat Tax on net profit or loss for the year

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan

henfgres til posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede ret-
tigheder indregnes i resultatopggrelsen som omkost-
ninger i anskaffelsesaret.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter af-
skrives linezrt over den resterende patentperiode,
og licenser afskrives over aftaleperioden, dog mak-
simalt 10 ar.

Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er mu
ligt, at fastsette et palideligt skgn over brugstiden,
er afskrivningsperioden fastsat til 10 ar.

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.
Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs and internally generated rights
are recognised in the income statement as costs in
the acquisition year.

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period
and licenses are amortised over the contract period,
however, for a maximum of 10 years.

Goodwill
Acquired goodwill is measured at cost less

accumulated amortisation. Given that it is
impossible to make a reliable estimate of the useful

life, the amortisation period is set at 10 years.
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Anvendt regnskabspraksis
Accounting policies

Materielle anlsegsaktiver

Grunde og bygninger males til kostpris med tilleg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ikke
pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gelmassige, uathengige vurderinger af dagsverdi-
en. Nettoopskrivninger ved dagsverdiregulering
indregnes direkte pa egenkapitalen efter fradrag af
udskudt skat og bindes pa en sarlig reserve for op-
skrivning. Nettonedskrivninger ved dagsverdiregu-
leringer indregnes i resultatopggrelsen.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsverdi og med fradrag af even-
tuel forventet restvaerdi efter afsluttet brugstid. Af-
skrivningsperioden og restveerdien fastsattes pa an-
skaffelsestidspunktet og revurderes arligt. Oversti-
ger restvaerdien aktivets regnskabsmassige veardi,
ophgrer afskrivningen.

Tilbagefgrsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrgrende opskriv
ninger indregnes direkte i selskabets egenkapital.

(@vrige materielle anleegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvaerdi
en indregnes virkningen for afskrivninger fremover
som en &ndring i regnskabsmassigt skgn.

Property, plant, and equipment

Property is measured at cost plus revaluations and
less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

Property is revaluated on the basis of regular,
independent fair-value assessments. Net revaluation
at fair value adjustment is recognised directly in
equity less deferred tax and tied up in a particular
revaluation reserve. Net impairment loss at fair
value adjustment is recognised in the income
statement.

The depreciable amount is cost plus revaluations at
fair value less expected residual value after the end
of the useful life of the asset. The amortisation
period is fixed at the acquisition date and reassessed
annually. If the residual value exceeds the carrying
mount of the asset, depreciation is discontinued.

Reversal of previous revaluations and recognised

deferred taxes concerning revaluations are

recognised directly in company equity.

Other property, plant, and equipment are measured
at cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
amount, the

the carrying depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.
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Anvendt regnskabspraksis
Accounting policies

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vasentlig del af den
samlede kostpris.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugstider

og restvardier:

Bygninger
Buildings
Produktionsanleg og maskiner

Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar ind
regnes i anskaffelsesaret som omkostninger i resul
tatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem salgs
pris med fradrag af salgsomkostninger og den regn
skabsmassige verdi pa salgstidspunktet. Fortjene
ste eller tab indregnes i resultatopggrelsen under an
dre driftsindtegter eller andre driftsomkostninger.

For egenfremstillede aktiver omfatter kostprisen di-
rekte omkostninger til materialer, komponenter, un-
derleverandgrer og lgn samt laneomkostninger fra
specifik og generel lantagning, der direkte vedrgrer
opferelsen af det enkelte aktiv.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing, and the individual component
representing a material part of the total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life and the residual value of the individual assets:

Brugstid Restveaerdi
Useful life Residual value
30 dr/years 20 %
5-10 ar/years 0-20 %
3-5 ar/years 0-20 %

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement as other
operating income or other operating expenses.

As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each

individual asset.
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Leasingkontrakter
Virksomheden har som fortolkningsbidrag for klas

sifikation og indregning af leasingkontrakter valgt
IAS 17.

Leasingkontrakter vedrgrende materielle anlegsak-
tiver, hvor selskabet har alle vasentlige risici og
fordele forbundet med ejendomsretten (finansiel lea-
sing), males ved fgrste indregning i balancen til la-
veste vaerdi af dagsvaerdi og nutidsverdien af de
fremtidige leasingydelser. Ved beregning af nutids-
vaerdien anvendes leasingaftalens interne rentefod
eller alternativt virksomhedens lanerente som dis-
konteringsfaktor. Finansielt leasede aktiver behand-
les herefter som @vrige tilsvarende materielle an-
leegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
1 balancen som en galdsforpligtelse, og leasingydel
sens rentedel indregnes over kontraktens lgbetid i
resultatopggrelsen.

Alle gvrige leasingkontrakter behandles som opera-
tionel leasing. Ydelser i forbindelse med operationel
leasing og @vrige lejeaftaler indregnes i resultatop-
gorelsen over kontraktens lgbetid. Selskabets sam-
lede forpligtelse vedrgrende operationelle leasingaf-
taler og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlegsaktiver
Den regnskabsmassige verdi af sdvel immaterielle

som materielle anlegsaktiver vurderes arligt for in
dikationer pa verdiforringelse ud over det, som ud
trykkes ved afskrivning.

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured either
at fair value or at the present value of the future
lease payments, whichever value is lower. When
calculating the present value, the discount rate used
is the internal rate of return of the lease or,
alternatively, the borrowing rate of the enterprise.
Hereafter, assets held under a finance lease are
treated in the same way as other similar property,
plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the income
statement for the term of the contract. The
company's total liabilities concerning operating
leases and lease agreements are recognised under
contingencies, etc.

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible
fixed assets are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.
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Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, safremt denne er la-
vere end den regnskabsmessige vaerdi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalvardien opggres som
nutidsvaerdien af de forventede nettopengestrgmme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopengestrgmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke leengere be
star. Nedskrivninger pa goodwill tilbagefgres ikke.

Indretning af lejede lokaler

Indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede afskrivninger. Der foreta
ges linezere afskrivninger baseret pa vurdering af
aktivets forventede brugstid, der er sat til 5 ar.

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, hvil
ket s@dvanligvis svarer til nominel verdi.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if

this value is lower than the carrying amount.

The recoverable amount is the higher value of value
in use and selling price less expected selling cost.
The value in use is calculated as the present value
of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows
from the sale of the asset or the asset group after
the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not

reversed.

Leasehold improvements

Leasehold improvements are measured at cost less
accrued depreciations. Depreciation is done on a
straightline basis over the estimated useful life of
the asset, which is set at 5 years.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.
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Der nedskrives til nettorealisationsvardien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vurde-
res at veere indtruffet en objektiv indikation pa, at et
tilgodehavende eller en portefglje af tilgodehavender
er verdiforringet. Hvis der foreligger en objektiv in-
dikation p4, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individuelt ni-

veau.

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa verdiforringelse pa individuelt
niveau, vurderes pa portefgljeniveau for objektiv in-
dikation for vardiforringelse. Portefgljerne baseres
primart pa debitorernes hjemsted og kreditvurde-
ring i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indi-
katorer, som anvendes for portefgljer, er fastsat ba-
seret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem den
regnskabsmessige verdi af tilgodehavender og nu-
tidsvaerdien af de forventede pengestrgmme, herun-
der realisationsverdi af eventuelle modtagne sikker-
hedsstillelser. Som diskonteringssats anvendes den
effektive rente for det enkelte tilgodehavende eller
portefglje.

Igangvaerende arbejder for fremmed regning
Igangverende arbejder for fremmed regning males
til salgsvaerdien af det udfgrte arbejde. Salgsveerdi-
en males pa baggrund af ferdigggrelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangverende arbejde. Feerdigggrel-
sesgraden opggres som andelen af de afholdte om-
kostninger i forhold til forventede samlede omkost-
ninger pa det enkelte igangverende arbejde.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account receivable
or a portfolio of accounts receivable is impaired.If
an objective indication shows that an individual
receivable has been

account impaired, an

impairment takes place at individual level.

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors' domicile and credit rating in
accordance with the company's and the group's
credit risk management policy. Determination of the
objective indicators applied for portfolios are based
on experience with historical losses.

Impairment losses are calculated as the difference
between the carrying amount of accounts receivable
and the present value of the expected cash flows,
including the realisable value of any securities
received. The effective interest rate for the
individual account receivable or portfolio is used as
the discount rate.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured on the basis of the stage of completion on
the reporting date and the total expected income
from the individual work in progress. The stage of
completion is calculated as the share of costs
incurred in proportion to the estimated total costs of
the individual work in progress.

27

This document has esignatur Agreement-1D: a80447NttWw248954552



ﬁ?‘
Anvendt regnskabspraksis
Accounting policies

Nar salgsverdien pa et enkelt igangverende arbejde
ikke kan opggres palideligt, males salgsveerdien til
de medgdede omkostninger eller nettorealisations
veardien, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller geldsforpligtel-
ser. Nettoaktiver udggres af summen af de igang-
varende arbejder, hvor salgsverdien af det udfgrte
arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udggres af summen af de igangverende
arbejder, hvor acontofaktureringer overstiger salgs-
vaerdien.

Omkostninger i forbindelse med salgsarbejde og op
naelse af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter atholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i penge
institutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind
regnede udviklingsomkostninger med fradrag af til
knyttede udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller dekning
af underskud.

Reserven reduceres eller oplgses, hvis de indregne
de udviklingsomkostninger afskrives eller udgar af
virksomhedens drift. Dette sker ved overfgrsel di
rekte til egenkapitalens frie reserver.

When the selling price of the individual work in
progress can not be determined reliably, the selling
price is measured at the costs incurred or at net
realisable value, if this is lower.

The individual work in progress is recognised in the
statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling price
of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities.

The reserve cannot be used as dividends or for
covering losses.

The reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned.
This is done by direct transfer to the distributable
reserves of the equity.
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Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en sa&rskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acon-toskatter.

Udskudt skat mdles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig verdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat méles til nettorealisations-
verdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vere geldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. AEn-
dring i udskudt skat som fglge af @ndringer i skat-
tesatser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveardi.

Dividend
Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.
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Geaeldsforpligtelser

Finansielle galdsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende pe-
rioder indregnes de finansielle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede vaerdi
ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle vardi
indregnes i resultatopggrelsen over laneperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantveardi pa laneopta-
gelsestidspunktet reguleret med en over afdragsti-
den foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den kapi-
taliserede restleasingforpligtelse pa finansielle lea-
singkontrakter.

Geldsforpligtelser vedrgrende investeringsejendom
me males til amortiseret kostpris.

@vrige geeldsforpligtelser, som omfatter geld til le
verandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret Kostpris, hvilket s&edvan
ligvis svarer til nominel verdi.

Periodeafgraensningsposter
Under periodeafgrensningsposter indregnes mod
tagne betalinger vedrgrende indtagter i de efterfgl

gende ar.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

Mortgage loans and bank loans are thus measured

at amortised cost which, for cash Iloans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the
borrowing effectuated over the repayment period.
Also, capitalised residual leasing liabilities
associated with financial leasing contracts are
recognised in the financial liabilities.

Liabilities other than provisions relating to
investment properties are measured at amortised

cost.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Accruals and deferred income

Payments received concerning future income are
recognised under accruals and deferred income.
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