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Ledelsespategning

Management's Statement

Direktionen har dags dato behandlet og

godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2025 for Lodging Partner Services
Denmark ApS.

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 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. januar - 31. december 2025.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 30. april 2026
Copenhagen, 30 April 2026

Direktion:
Executive Board

Today the Executive Board have discussed and
approved the Annual Report of Lodging Partner
Services Denmark ApS for the financial year 1
January - 31 December 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 Company’s assets, liabilities and
financial position at 31 December 2025 and of the
results of the Company's operations for the financial
year 1 January - 31 December 2025.

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.

Robert John Dzielak
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Lance Allen Soliday



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejerne i Lodging Partner Services
Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Lodging Partner
Services Denmark ApS for regnskabsaret 1. januar -
31. december 2025, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, 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. 31. december 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. januar - 31. december 2025 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 gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhaengige 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 gaeldende 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 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
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.
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To the Shareholders of Lodging Partner Services
Denmark ApS

Opinion

We have audited the Financial State-

ments of Lodging Partner Services Denmark ApS for
the financial year 1 January - 31 December 2025,
which comprise income statement, Balance Sheet,
statement of changes in equity, notes and a
summary of significant accounting policies. The Fi-
nancial 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 2025 and
of the results of the Company's operations for

the financial year 1 January - 31 December 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 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 State-
ments Act and for such Internal control as Manage-
ment 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 arsregnskab-

et 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 arsregnskab-
et 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 ggre 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 afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som folge 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 traffer pa grundlag af arsregn-
skabet.
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In preparing the Financial Statements, Manage-
ment is responsible for assessing the Compa-

ny'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 State-
ments 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
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 udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt 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 tilsideszettelse af intern kontrol.

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

af selskabets interne kontrol.

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:

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 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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Independent Auditor's Report

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 vaesentlig 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
medfere, at selskabet ikke laengere kan
fortseette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskab-

et 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.

1 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 vaesentlig fejlinformation.

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 State-
ments 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 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.

Kebenhavn, den 30. april 2026
Copenhagen, 30 April 2026

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28
CVR no.

Peter Andersen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne34313
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.



Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter
De veesentligste aktiviter for selskabet er at yde
service for Expedia koncernen.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabet modtager et honorar for alt service der
udferes til tilknyttede virksomhed.

Resultatopgerelsen for selskabet for 2025 udviser et
overskud pa DKK 448.160 og pr. 31. december 2025
udviser balancesummen en egenkapit 8.721.102.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning for selskabets
finansielle stilling.
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Principal activities
The principal activities of the company are to
provide support services for the Expedia group.

Development in activities and financial and
economic position

The company receives a fee for the services it
provides to the group companies.

The income statement of the Company for 2025
shows a profit of DKK 448,160, and at 31 December
2025 the balance sheet of the Company shows
equity of DKK 8,721,102.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year that may have a significant impact on
the financial position of the company.

10



Resultatopggrelse 1. januar - 31. december

Income Statement 1 January - 31 December

2025 2024
Note kr. kr.
DKK DKK
Bruttofortjeneste 8.435.059 8.684.662
Gross profit
Staff costs 1 -7.907.618 -8.200.999
Staff costs
Depreciation, amortisation and impairment -22.346 -4.625
Depreciation, amortisation and impairment
Driftsresultat 505.095 479.038
Operating profit
Other financial expenses 105.772 197.280
Other financial expenses
Resultat for skat 610.867 676.318
Profit before tax
Tax on profit/loss for the year 2 -162.707 -202.237
Tax on profit/loss for the year
Arets resultat 448.160 474.081
Profit for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 448.160 474.081
Retained earnings
lalt 448.160 474.081
Total
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Balance 31. december

Balance Sheet at 31 December

Aktiver 2025 2024

Assets Note kr. kr.
DKK DKK

Other plants, machinery, tools and equipment 38.525 75.922

Other plants, machinery, tools and equipment

Materielle anlaegsaktiver 38.525 75.922

Property, plant and equipment

Rent deposit and other receivables 130.500 130.500

Rent deposit and other receivables

Finansielle anlaegsaktiver 130.500 130.500

Financial non-current assets

Anlaegsaktiver 169.025 206.422

Non-current assets

Receivables from group enterprises 2.099.850 1.713.433

Receivables from group enterprises

Deferred tax assets 109.087 100.905

Deferred tax assets

Other receivables 307.752 124.428

Other receivables

Receivables corporation tax 0 2.709

Receivables corporation tax

Tilgodehavender 2.516.689 1.941.475

Receivables

Cash and cash equivalents 7.194.530 6.847.657

Cash and cash equivalents

Omsatningsaktiver 9.711.219 8.789.132

Current assets

Aktiver 9.880.244 8.995.554

Assets
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Balance 31. december

Balance Sheet at 31 December

Passiver 2025 2024

Equity and liabilities Note kr. kr.
DKK DKK

Anpartskapital 375.000 375.000

Share capital

Retained profit 8.346.102 7.709.599

Retained profit

Egenkapital 8.721.102 8.084.599

Equity

Trade payables 104.219 144.385

Trade payables

Corporation tax 176.296 0

Corporation tax

Other liabilities 878.627 766.570

Other liabilities

Kortfristede gaeldsforpligtelser 1.159.142 910.955

Current liabilities

Gaeldsforpligtelser 1.159.142 910.955

Liabilities

Passiver 9.880.244 8.995.554

Equity and liabilities

Kontraktlige forpligtelser og eventualposter mv. 3

Contractual obligations and contingencies, etc.

Pantsaetninger og sikkerhedsstillelser 4

Charges and securities

Koncernregnskab 5

Consolidated Financial Statements
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Egenkapitalopggrelse
Equity

kr. Anpartskapital Retained profit lalt
DKK Share capital Retained profit Total
Egenkapital 1. januar 2025 375.000 7.709.599 8.084.599
Equity at 1 January 2025

Forslag til resultatdisponering 448.160 448.160
Proposed profit allocation

Andre lovpligtige bindinger

Other legal bindings

Andre reguleringer 188.343 188.343
Value adjustments of equity

Egenkapital 31. december 2025 375.000 8.346.102 8.721.102
Equity at 31 December 2025
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Noter

Notes

1 | Staff costs
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Lon og gager

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Social security costs

2025

kr.
DKK

7.237.307

439.843

230.468

7.907.618

2024

kr.
DKK

7.342.559

434.506

423.934

8.200.999

2 | Tax on profit/loss for the year

Tax on profit/loss for the year

Calculated tax on taxable income of the year
Calculated tax on taxable income of the year
Adjustment of tax for previous years
Adjustment of tax for previous years

Adjustment of deferred tax

Adjustment of deferred tax

170.889
0

-8.182

162.707

181.291
8.156

12.790

202.237

3 | Kontraktlige forpligtelser og eventualposter mv.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Selskabet har en lejeforpligtelse som pr. 31. december 2025 udger 169.797 kr.
Virksomheden har derudover indgaet sadvanlige, gensidigt bebyrdende aftaler som led i virksomhedens
normale drift.

The company has a lease obligation amounting to DKK 169,797 as of December 31, 2025.
The Company has, as part of its normal course of business, entered into customary executory contracts

4 | Pantsatninger og sikkerhedsstillelser

Charges and securities

Selskabet har ingen pantsaetninger og sikkerhedsstillelser.
The company has no charges and securities.
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Noter

Notes

5 | Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Expedia Group, Inc. 1111 Expedia Group Way West Seattle, WA
98119

The company is a part of the consolidated financial statements for Expedia Group, Inc. 1111 Expedia Group Way West Seattle, WA
98119.
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Lodging Partner Services Denmark
ApS for 2025 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virksom-
heder i regnskabsklasse B .

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valuta-
kursdifferencer, 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 omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

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

Resultatopgerelsen

Nettoomsaetning

Virksomheden har valgt IAS 18 Omsatning som
fortolkningsbidrag for indregning af omsaetning.
Selskabets nettoomsaetning er servicegebyr for
serviceydelser udfert for koncernselskaber.
Nettoomsaetning indregnes eksklusiv moms og
afgifter. Alt omsaetning kommer fra
koncernselskaber.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til administration, lokaler og tilsvarende
omkostninger.

Personaleomkostninger
Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv.

til selskabets medarbejdere. |
personaleomkostninger er medtaget modtagne
godtgerelser fra offentlige myndigheder.
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The Annual Report of Lodging Partner Services
Denmark ApS for 2025 has been presented in accor-
dance with the provisions of the Danish Financial
Statements Act for enterprises in reporting class B .

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

Foreign Currency Translation.

Transactions in foreign currency are translated at
the exchange rate of the transaction date upon
initial recognition. Exchange differences arising
between the exchange rate on the transaction date
and the rate on the date of settlement are
recognised in the profit and loss account as financial
items.

Receivables, payables and other monetary items
denominated in foreign currency are translated at
the exchange rate at the balance sheet date. The
difference between the balance sheet date rate and
the rate prevailing at the date when the receivable
or payable originated, or when recognised in the
most recent financial statements, is recognised in
the profit and loss account under financial income
and expenses.

Fixed assets purchased in foreign currency are
measured at the exchange rate of the transaction
date.

Income Statement

Net revenue

The company has chosen IAS 18 Revenue as the
interpretative guidance for revenue recognition.
The Company's net revenue is the service fee for
services provided to group companies. Net revenue
is recognised exclusive of VAT and duties. All
turnover derives from group companies.

Other external expenses
Other external expenses include costs relating to
administration, premises and similar expenses.

Staff costs

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 included in
staff costs.
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Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, herunder fra
tilknyttede virksomheder, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtggrelse under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de beleb, der vedrerer
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 henfares til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa
egenkapitalen.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, such as from subsidiaries,
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 can be attributed to the profit for the year,
and is recognised directly in the equity by the
portion that can be attributed to entries directly to
the equity.



Anvendt regnskabspraksis

Accounting Policies

Balancen

Materielle anlagsaktiver

Andre 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 skennede 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.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-
tider og restveerdi:

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

Fortjeneste eller tab ved salg af materielle
anleaegsaktiver opgares som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet med
fradrag af afhandelsesomkostninger. Fortjeneste
eller tab indregnes i resultatopggrelsen under andre
driftsindtaegter eller andre driftsomkostninger.

Finansielle anlaegsaktiver
Deposita omfatter huslejedeposita, som indregnes og
males til kostpris. Der afskrives ikke pa deposita.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af materielle anlaegs-
aktiver samt finansielle anlaegsaktiver, der ikke ma-
les til dagsvaerdi, vurderes arligt for indikationer pa
veerdiforringelse 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 genindvindingsvaerdien, hvis denne
er lavere end den regnskabsmaessige vaerdi.
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Balance Sheet

Property, plant and equipment

Other plants, fixtures and equipment are measured
at cost less accumulated depreciation and write-
down. 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.

Straight-line depreciation is provided on the basis of
an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value
3ar 0%

Profit or loss on sale of property, plant and
equipment is stated as the difference between the
sales price less selling costs and the carrying amount
at the date of sale. Profit or loss is recognised in
the Income Statement as other operating income or
other operating expenses.

Financial non-current assets

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, 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, write-down is
provided to the lower value.
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Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalveaerdi. Kapitalvaerdien
opgeres 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

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender valgt
IAS 39 Finansielle instrumenter: Indregning og
maling.

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivning til imedegaelse
af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefolje af tilgodehavender er veerdiforringet. Hvis
der foreligger en objektiv indikation p3, at et
individuelt tilgodehavende er vaerdiforringet,
foretages nedskrivning pa individuelt niveau.

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

Likvider

Likvide beholdninger omfatter kontante
beholdninger. Likvide beholdninger indregnes til
nominel vaerdi. Der er ingen restriktioner pa
anvendelsen af likvide beholdninger.
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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

The company has chosen IAS 39 Financial
Instruments: Recognition and Measurement as the
interpretative guidance for impairment of financial
receivables.

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down to meet expected losses.

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.

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.

Cash and Cash equivalents

Cash and cash equivalents comprise cash on hand.
Cash and cash equivalents are recognized at nominal
value. There are no restrictions on the use of cash
and cash equivalents.
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Aktiebaseret vederlaeggelse

Indledning

Veerdien af medarbejderes serviceydelser modtaget
som modydelse for tildelte optioner males til dags-
vaerdien af optionerne.

Egenkapitalbaseret ordninger

For egenkapitalafregnede aktieoptioner males
dagsvaerdien pa tildelingstidspunktet og indregnes i
re-sultatopgerelsen under personaleomkostninger
over den periode, hvor den endelige ret til
optionerne optjenes (vesting-perioden). Modposten
hertil indregnes direkte i egenkapitalen som en
ejertransakti-on. | de tilfaelde hvor der ikke er
fastsat betingelser for at medarbejderen skal
praestere en bestemt ar-bejdsydelse, eller der i
ovrigt ikke er fastsat betingelser for medarbejderens
endelige erhvervelse af de tildelte
egenkapitalinstrumenter, anses de tildelte
egenkapitalinstrumenter for at veere retserhvervet
straks pa tildelingstidspunktet.

Forste indregning

| forbindelse med ferste indregning af
aktieoptionerne skennes over antallet af optioner,
som medarbejderne forventes at erhverve ret til i
henhold til servicebetingelserne. Efterfalgende
justeres for andringer i skennet over antallet af
retserhvervede optioner, sa den samlede indregning
er baseret pa det faktiske antal retserhvervede
optioner.

Beregningsmodel

Dagsvaerdien af de tildelte optioner estimeres ved
anvendelse af en optionsprismodel. Ved beregningen
tages der hensyn til de betingelser og vilkar, der
knytter sig til de tildelte aktieoptioner.

Egenkapital

Ved aflaeggelse af arsrapporten har selskabet valgt
at bruge reglerne efter IFRS 2 i forbindelse med
indregning af aktieoptioner til selskabets
medarbejdere.

| overensstemmelse med reglerne er dette medtaget
som en gvrige regulering pa egenkapitalen.
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Share-based payment

Introduction

The value of services received from employees in
exchange for granted options is measured at the fair
value of the options granted.

Equity-settled share option plans

For equity-settled programmes, the share options
are measured at the fair value at the grant date and
recognised in the income statement under staff
costs over the vesting period. The counter entry is
recognised directly in equity as an owner
transaction. In cases where no terms and conditions
have been specified for the employee to produce a
certain output or no terms and conditions have been
specified for the employee’s final right to the
equity instruments granted, the equity instruments
granted are deemed to be vested immediately at
the grant date.

Initial recognition

On initial recognition of the share options, an
estimate is made of the number of options expected
to vest in accordance with the vesting conditions.
That estimate is subsequently revised for changes in
the number of options expected to vest so that the
total recognition is based on the actual number of
vested options.

Calculation model

The fair value of granted options is estimated using
an option-pricing model. The calculation takes into
consideration the terms and conditions relating to
the granted share options.

Equity

At the presentation of the annual report, the
company has elected to apply the rules according to
IFRS 2 in the recognition of share options to the
company’s employees.

In accordance with the rules this is recognised as
other adjustments to equity.

21



Anvendt regnskabspraksis

Accounting Policies

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 skattevaerdien 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.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fores
direkte pa egenkapitalen.

Geeldsforpligtelser

Virksomheden har valgt IAS 39 Finansielle
instrumenter: Indregning og maling som
fortolkningsbidrag til indregning og maling af
geeldsforpligtelse.

Gaeld er malt til amortiseret kostpris svarende til
nominel vaerdi.

Kontraktlige forpligtelser og eventualposter
mv.

Leasingkontrakter, hvor virksomheden ikke har alle
vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser i
forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopgerelsen over
kontraktens lgbetid. Virksomhedens samlede
forpligtelser vedrgrende operationelle leasing- og
lejekontrakter oplyses under eventualposter.
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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.

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

The company has chosen IAS 39 Financial
Instruments: Recognition and Measurement as the
interpretative guidance for the recognition and
measurement of debt obligations.

Liabilities are measured at amortised cost equal to
nominal value.

Contractual obligations and contingencies, et

Leases in which the company does not have all the
material benefits and risks associated with
ownership are operating leases. Services related to
operating leases and other leases are recognised in
the profit and loss account over the term of the
contract. The company’s total obligations in respect
of operating leases and leases are disclosed under
contingent liabilities.
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