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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of
Copenhagen Economics A/S for the financial year 01.01.2025 - 31.12.2025.

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 Entity’s financial position at 31.12.2025
and of the results of its operations and cash flows for the financial year01.01.2025 - 31.12.2025.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the annual report for adoption at the Annual General Meeting.
Copenhagen, 25.03.2026

Executive Board

Henrik Ballebye Okholm

Board of Directors

Claas Hendrik Fligemann Henrik Ballebye Okholm
Chairman

Julia Sabine Wahl Tuomas Kullervo Haanpera
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Independent auditor's report

To the shareholders of Copenhagen Economics A/S

Opinion

We have audited the financial statements of Copenhagen Economics A/S for the financial year 01.01.2025 -
31.12.2025, which comprise the income statement, balance sheet, statement of changes in equity, cash flow
statement and notes, including a summary of significant accounting policies. The financial statements are
prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2025
and of the results of its operations and cash flows for the financial year 01.01.2025 - 31.12.2025 in accordance
with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 financial statements" section of this auditor’s
report. We are independent of the Entity in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we 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.

Management's responsibilities for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue

as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate
the Entity 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.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

Copenhagen Economics A/S | Independent auditor's report

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 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 Entity’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements, and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Entity’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
Entity to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures
in the notes, and whether the financial 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 the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the management
commentary and, in doing so, consider whether the management commentary is materially inconsistent with

the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information



required by relevant law and regulations.
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Based on the work we have performed, we conclude that the management commentary is in accordance with
the financial statements and has been prepared in accordance with the requirements in the relevant law and
regulations. We did not identify any material misstatement of the management commentary.

Copenhagen, 25.03.2026

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Christina Nilsson
State Authorised Public Accountant
Identification No (MNE) mne44182
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Management commentary

Financial highlights

2025 2024 2023 2022 2021

EUR'000 EUR'000 EUR'000 EUR'000 EUR'000
Key figures
Gross profit/loss 10,917 12,718 11,104 14,393 12,336
Operating profit/loss 1,601 2,606 1,041 3,236 2,713
Net financials (245) (110) (331) (13) (71)
Profit/loss for the year 1,099 1,851 579 2,523 2,104
Total assets 6,672 9,233 7,841 9,310 9,195
Investments in property, 98 27 118 250 171
plant and equipment
Equity 3,524 3,919 3,099 4,388 3,603
Average number of 74 83 84 83 81
employees
Ratios
Return on equity (%) 29.53 52.75 15.47 63.15 63.34
Equity ratio (%) 52.82 42.45 39.52 47.13 39.18

Financial highlights are defined and calculated in accordance with the current version of "Recommendations &

Ratios" issued by the CFA Society Denmark.

Return on equity (%) :

Profit/loss for the year * 100

Average equity

Equity ratio (%) :
Equity * 100
Total assets
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Primary activities

Copenhagen Economics is an expert-driven consulting company built on a deep knowledge of applied economics.
We believe sound economic analysis can equip decision-makers with the hard facts and clear stories to make
better choices for the benefit of society. The client base consists of large companies, public institutions, and
international organisations all over the world. The consulting services are offered within competition and
regulation with a main focus on sectors such as energy, postal, telecom, media and tech, as well as healthcare
and life science.

Development in activities and finances
The Company's income statement for 2025 shows a net profit of EUR 1,099 thousand and the balance sheet per
31 December 2025 shows an equity of EUR 3,524 thousand.

Profit/loss for the year in relation to expected developments

In 2025, we did not meet the initial budgeted revenue and net result. Management took action through
organisational and resource adjustments to better align the business with current market conditions. Gross profit
has decreased by 14% compared to the previous year.

Uncertainty relating to recognition and measurement
Recognition and measurement of work in progress is subject to some degree of uncertainty, as the recognition
and measurement is based on estimations.

Unusual circumstances affecting recognition and measurement
No unusual circumstances have occurred that affect the Company’s recognition and measurement.

Outlook
The Company's gross profit and net result for the coming financial year are expected to remain stable, with an
uncertainty of +5%.

Environmental performance

ESG action framework

Since 2021, Copenhagen Economics has signed up to the United Nations Global Compact framework. Every year
we conduct an Environmental, Social, and Governance (ESG) review of our operations guided by the UN Global
Compact recommendations. Following this comprehensive review, our ESG Steering Committee implements an
ESG reporting framework. This framework serves to identify priority areas such as pro bono initiatives, donations,
and strategies aimed at mitigating greenhouse gas emissions.



Foreign branches

Copenhagen Economics’ activities are run from the main office in Copenhagen and from three branches in

Stockholm, Brussels and Helsinki.

Events after the balance sheet date

No events have occurred after the balance sheet date up until this date which would influence the evaluation of

the annual report.
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2025 2024

Notes EUR EUR

Gross profit/loss 10,916,939 12,718,427
Staff costs 1 (9,172,984) (9,957,100)
Depreciation, amortisation and impairment losses 2 (142,916) (155,825)
Operating profit/loss 1,601,039 2,605,502
Other financial income 990 1,822
Other financial expenses (246,233) (112,020)
Profit/loss before tax 1,355,796 2,495,304
Tax on profit/loss for the year 3 (256,474) (644,387)
Profit/loss for the year 4 1,099,322 1,850,917
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Balance sheet at 31.12.2025

Assets
2025 2024
Notes EUR EUR
Acquired intangible assets 89,278 61,679
Intangible assets 5 89,278 61,679
Other fixtures and fittings, tools and equipment 138,283 142,974
Leasehold improvements 2,054 58,360
Property, plant and equipment 6 140,337 201,334
Deposits 223,811 224,993
Financial assets 7 223,811 224,993
Fixed assets 453,426 488,006
Trade receivables 3,869,849 6,508,094
Contract work in progress 8 1,259,123 949,019
Deferred tax 9 14,947 10,909
Other receivables 270,957 210,745
Prepayments 10 321,695 345,134
Receivables 5,736,571 8,023,901
Cash 482,445 721,329
Current assets 6,219,016 8,745,230



Assets 6,672,442 9,233,236
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Equity and liabilities
2025 2024
Notes EUR EUR
Contributed capital 11,12 100,416 100,536
Translation reserve (5,249) (223,950)
Retained earnings 2,329,709 2,191,816
Proposed dividend 1,099,322 1,850,917
Equity 3,524,198 3,919,319
Bank loans 536,324 1,803,240
Contract work in progress 8 514,027 797,254
Trade payables 511,832 472,764
Tax payable 50,140 168,593
Other payables 13 1,535,921 2,072,066
Current liabilities other than provisions 3,148,244 5,313,917
Liabilities other than provisions 3,148,244 5,313,917
Equity and liabilities 6,672,442 9,233,236
Other unrecognised commitments 15
Transactions with related parties 16
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Statement of changes in equity for
Contributed Translation Retained Proposed

capital reserve earnings dividend Total

EUR EUR EUR EUR EUR

Equity beginning of year 100,536 (223,950) 2,191,816 1,850,917 3,919,319

Sale of treasury shares 0 0 137,893 0 137,893

Ordinary dividend paid 0 0 0 (1,850,917) (1,850,917)

Exchange rate adjustments (120) 218,701 0 0 218,581

Profit/loss for the year 0 0 0 1,099,322 1,099,322

Equity end of year 100,416 (5,249) 2,329,709 1,099,322 3,524,198
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Cash flow statement for 2025
2025 2024
Notes EUR EUR
Operating profit/loss 1,601,039 2,605,502
Amortisation, depreciation and impairment losses 142,916 155,825
Working capital changes 14 1,787,023 (1,437,875)
Cash flow from ordinary operating activities 3,530,978 1,323,452
Financial income received 990 1,822
Financial expenses paid (246,234) (112,020)
Taxes refunded/(paid) (435,245) (385,331)
Cash flows from operating activities 2,850,489 827,923
Acquisition etc of intangible assets (25,363) (61,679)
Sale of intangible assets 16,703 0
Acquisition etc of property, plant and equipment (98,408) (26,808)
Additions deposits (6,994) (17,630)
Deposals deposits 4,630 0
Cash flows from investing activities (109,432) (106,117)
Free cash flows generated from operations and 2,741,057 721,806

investments before financing



Loans raised 0 743,856
Repayments of loans etc (1,266,916) 0
Dividend paid (1,850,918) (578,699)
Acquisition of treasury shares 0 (374,529)
Sale of treasury shares 137,893 0
Cash flows from financing activities (2,979,941) (209,372)
Increase/decrease in cash and cash equivalents (238,884) 512,434
Cash and cash equivalents beginning of year 721,329 208,895
Cash and cash equivalents end of year 482,445 721,329
Cash and cash equivalents at year-end are composed of:
Cash 482,445 721,329
Cash and cash equivalents end of year 482,445 721,329
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1 Staff costs
2025 2024
EUR EUR
Wages and salaries 8,227,716 9,046,201
Pension costs 264,084 290,024
Other social security costs 681,184 620,875
9,172,984 9,957,100
Average number of full-time employees 74 83

Pursuant to section 98b(3)(2) of the Danish Financial Statements Act, the Company has omitted to disclose

Management's remuneration.

2 Depreciation, amortisation and impairment losses

2025 2024

EUR EUR

Amortisation of intangible assets 29,900 0
Depreciation of property, plant and equipment 113,016 155,825
142,916 155,825

3 Tax on profit/loss for the year



2025 2024

EUR EUR

Current tax 258,517 581,473
Change in deferred tax (4,051) (8,680)
Adjustment concerning previous years 2,008 71,594
256,474 644,387

Due to the Company'’s structure with foreign branches in Stockholm, Brussels and Helsinki the tax on profit can

fluctuate from year to year.
4 Proposed distribution of profit and loss

2025 2024

EUR EUR

Ordinary dividend for the financial year 1,099,322 1,850,917

1,099,322 1,850,917
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5 Intangible assets

Acquired

intangible

assets

EUR

Cost beginning of year 61,679

Exchange rate adjustments 446

Transfers 340,883

Additions 25,363

Disposals (16,703)

Cost end of year 411,668

Transfers (292,490)

Amortisation for the year (29,900)

Amortisation and impairment losses end of year (322,390)

Carrying amount end of year 89,278
6 Property, plant and equipment

Other fixtures
and fittings,

tools and Leasehold

equipment improvements

EUR EUR

Cost beginning of year 696,044 703,493



Exchange rate adjustments 5,519 4,643
Transfers 0 (340,883)
Additions 98,408 0
Cost end of year 799,971 367,253
Depreciation and impairment losses beginning of year (553,070) (645,133)
Exchange rate adjustments (5,052) (3,106)
Transfers 0 292,490
Depreciation for the year (103,566) (9,450)
Depreciation and impairment losses end of year (661,688) (365,199)
Carrying amount end of year 138,283 2,054
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7 Financial assets
Deposits
EUR
Cost beginning of year 224,993
Exchange rate adjustments (3,546)
Additions 6,994
Disposals (4,630)
Cost end of year 223,811
Carrying amount end of year 223,811
8 Contract work in progress
2025 2024
EUR EUR
Contract work in progress 5,328,281 3,452,471
Progress billings regarding contract work in progress (4,583,185) (3,300,706)
Transferred to liabilities other than provisions 514,027 797,254
1,259,123 949,019
9 Deferred tax
2025 2024
EUR EUR




Intangible assets (8,246) 0
Property, plant and equipment 23,193 10,909
Deferred tax 14,947 10,909
2025 2024
Changes during the year EUR EUR
Beginning of year 10,909 2,244
Recognised in the income statement 4,051 8,680
Currency adjustment (13) (15)
End of year 14,947 10,909
Deferred tax assets
Deffered tax relates to temporary differences between the carrying amount and tax-based value of assets and
liabilities.
10 Prepayments
Prepayments comprise incurred costs such as rent, insurance premiums and other costs relating to the next
financial year.
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11 Contributed capital
Nominal
Par value value
Number EUR EUR
Ordinary shares 750,000 0,1339 100,416
750,000 100,416
12 Treasury shares
Share of
contributed
Nominal capital Purchase/
value % (selling) price
Number EUR EUR
Investments sold 50,000 6,694 6.67 137,893
Investments acquired 50,000 6,694 6.67
Holding of treasury shares 50,000 6,694 6.67
Holding of treasury shares 50,000 6,694 6.67

The company has sold treasury shares during the financial year as part of a new partner joining to Copenhagen

Economics A/S.



13 Other payables
Other payables consist of VAT and duties, holiday pay obligation and wages and salaries payable.

14 Changes in working capital

2025 2024
EUR EUR
Increase/decrease in receivables 2,291,369 (1,082,784)
Increase/decrease in trade payables etc (780,304) (340,287)
Other changes 275,958 (14,804)
1,787,023 (1,437,875)

15 Other unrecognised commitments
2025 2024
Unrecognised rental and lease commitments EUR EUR
Liabilities under rental or lease agreements until maturity in total 1,555,385 788,000

The Company's unrecognised rental and lease agreements mainly comprise the rental in Denmark, Sweden,
Belgium and Finland. The part of the total rental commitment, which falls due within a year, amounts to EUR

600.000 (2024: EUR 424,000).

16 Transactions with related parties

Only related party transactions not conducted on an arm’s length basis are disclosed in the annual report. No

such transactions have been conducted in the financial year.
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Accounting policies

Basis for financial statements

This annual report has been prepared in accordance with the provisions of the Danish Financial Statements Act

governing reporting class C enterprises (medium).

The accounting policies applied to these financial statements are consistent with those applied last year.

Recognition and measurement

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic

benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial

recognition is effected as described below for each financial statement item.



Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been
settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange
differences that arise between the rate at the transaction date and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in the income statement as financial income or financial expenses.
Property, plant and equipment, intangible assets, inventories and other non-monetary assets that have been
purchased in foreign currencies are translated using historical rates.

When recognising foreign subsidiaries and associates that are independent entities, the income statements

are translated at average exchange rates for the months that do not significantly deviate from the rates at the
transaction date. Balance sheet items are translated using the exchange rates at the balance sheet date. Goodwill
is considered belonging to the independent foreign entity and is translated using the exchange rate at the
balance sheet date. Exchange differences arising out of the translation of foreign subsidiaries’ equity at the
beginning of the year at the balance sheet date exchange rates and out of the translation of income statements
from average rates to the exchange rates at the balance sheet date are classified directly as equity.
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Income statement
Gross profit or loss
Gross profit or loss comprises revenue, cost of sales and other external expenses.

Revenue

Revenue from the sale of services is recognised in the income statement when delivery is made to the buyer.
Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value of the consideration
fixed.

Contract work in progress is included in revenue based on the stage of completion so that revenue corresponds
to the selling price of the work performed in the financial year (the percentage-of-completion method).

Cost of sales
Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for normal inventory
writedowns.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of



receivables recognised in current assets.

Staff costs

Staff costs comprise salaries and wages, and social security contributions, pension contributions, etc. for entity
staff.

Depreciation, amortisation and impairment losses

Depreciation, amortisation and impairment losses relating to property, plant and equipment and intangible
assets comprise depreciation, amortisation and impairment losses for the financial year, and gains and
losses from the sale of intangible assets and property, plant and equipment.

Other financial income

Other financial income comprises dividends etc received on other investments, interest income, net capital or
exchange gains on securities, payables and transactions in foreign currencies, amortisation of financial assets,
and tax relief under the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expenses, net capital or exchange losses on securities, payables and
transactions in foreign currencies, amortisation of financial liabilities, and tax surcharge under the Danish Tax
Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.
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Balance sheet
Intellectual property rights etc
Intellectual property rights etc comprise acquired intellectual property rights.

Intellectual property rights acquired are measured at cost less accumulated amortisation.

Intellectual property rights etc are written down to the lower of recoverable amount and carrying amount.
Property, plant and equipment

Plant and machinery, and other fixtures and fittings, tools and equipment are measured at cost less accumulated

depreciation and impairment losses.

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the
asset until the time when it is ready to be put into operation.

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line
depreciation is made on the basis of the following estimated useful lives of the assets:



Useful life

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

Leasehold improvements 5 years

Estimated useful lives and residual values are reassessed annually.

Items of property, plant and equipment are written down to the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and

doubtful debts.

Contract work in progress
Contract work in progress is measured at the selling price of the work carried out at the balance sheet date.

The selling price is measured based on the stage of completion and the total estimated income from the
individual contracts in progress. Usually, the stage of completion is determined as the ratio of actual to total
budgeted consumption of resources.

If the selling price of a project in progress cannot be made up reliably, it is measured at the lower of costs
incurred and net realisable value.

Each contract in progress is recognised in the balance sheet under receivables or liabilities other than provisions,
depending on whether the net value, calculated as the selling price less prepayments received, is positive or
negative.

Costs of sales work and of securing contracts, and finance costs are recognised in the income statement
as incurred.
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Deferred tax
Deferred tax is recognised on all temporary differences between the carrying amount and the tax-based value of

assets and liabilities, for which the tax-based value is calculated based on the planned use of each asset.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at
cost.

Cash
Cash comprises cash in hand and bank deposits.

Dividend
Dividend is recognised as a liability at the time of adoption at the general meeting. Proposed dividend for



the financial year is disclosed as a separate item in equity. Extraordinary dividend adopted in the financial
year is recognised directly in equity when distributed and disclosed as a separate item in Management's
proposal for distribution of profit/loss.

Treasury shares

Acquisition and selling prices and dividends for treasury shares are classified directly as equity in retained
earnings. Gains and losses on sale are not recognised in the income statement.

Operating leases
Lease payments on operating leases are recognised on a straight-line basis in the income statement over the
term of the lease.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Tax receivable or payable
Current tax receivable or payable is recognised in the balance sheet, stated as tax computed on this year's
taxable income, adjusted for prepaid tax.

Cash flow statement
The cash flow statement shows cash flows from operating, investing and financing activities, and cash
and cash equivalents at the beginning and the end of the financial year.

Cash flows from operating activities are presented using the indirect method and calculated as the operating
profit/loss adjusted for non-cash operating items, working capital changes, and financial income, financial
expenses and income tax paid.

Cash flows from investing activities comprise payments in connection with acquisition and divestment of
enterprises, activities and fixed asset investments, and purchase, development, improvement and sale,

etc of intangible assets and property, plant and equipment.

Cash flows from financing activities comprise changes in the size or composition of the contributed capital
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and related costs, and the raising of loans, repayments of interest-bearing debt, including lease liabilities,
purchase of treasury shares and payment of dividend.

Cash and cash equivalents comprise cash.






