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LEDELSESPÅTEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt årsrapporten for regn-
skabsåret 1. januar - 31. december 2021 for
Orange Business Denmark A/S.

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Orange Business Denmark A/S for the financial
year 1 January  - 31 December 2021.

Årsrapporten aflægges i overensstemmelse med
årsregnskabsloven.

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

Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsåret 1. januar - 31. december 2021.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January  - 31
December 2021.

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

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

Årsrapporten indstilles til generalforsamlingens
godkendelse.

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

København, den 21. juni 2022
Copenhagen, 21 June 2022

21-06-2022

Direktion:
Executive Board

________________________
Simon James Ranyard

Bestyrelse:
Board of Directors

________________________ ________________________ ________________________
Gabriele Weisselberg Simon James Ranyard Renet Boshoff

Formand
Chairman
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DEN UAFHÆNGIGE REVISORS REVISIONSPÅTEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Orange Business Denmark
A/S

To the Shareholder of Orange Business
Denmark A/S

Konklusion Opinion Konklusion
Vi har revideret årsregnskabet for Orange
Business Denmark A/S for regnskabsåret 1. januar
- 31. december 2021, der omfatter resultat-
opgørelse, balance, egenkapitalopgørelse, noter
og anvendt regnskabspraksis. Årsregnskabet udar-
bejdes efter årsregnskabsloven.

We have audited the Financial Statements of
Orange Business Denmark A/S for the financial
year 1 January - 31 December 2021, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsåret 1. januar - 31. december 2021 i
overensstemmelse med årsregnskabsloven.

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 2021 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2021 in accordance with the Danish
Financial Statements Act.

Grundlag for konklusion Basis for Opinion Grundlag for konklusion
Vi har udført vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gældende i Danmark.
Vores ansvar ifølge disse standarder og krav er
nærmere beskrevet i revisionspåtegningens afsnit
”Revisors ansvar for revisionen af årsregnskab-
et”. Vi er uafhængige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfærd (IESBA
Code) og de yderligere etiske krav, der er
gældende i Danmark, ligesom vi har opfyldt vores
øvrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnåede revisionsbevis er tilstrækkeligt og egnet
som grundlag for vores konklusion.

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 Financial 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 ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Ledelsens ansvar for årsregnskabet Management's Responsibilities for the Financi-
al Statements

Ledelsen har ansvaret for udarbejdelsen af et
årsregnskab, der giver et retvisende billede i
overensstemmelse med årsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nødvendig for at
udarbejde et årsregnskab uden væsentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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Ved udarbejdelsen af årsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsætte driften; at oplyse om forhold
vedrørende fortsat drift, hvor dette er relevant;
samt at udarbejde årsregnskabet på 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 gøre dette.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Revisors ansvar for revisionen af årsregnskabet Auditor’s Responsibilities for the Audit of the
Financial Statements

Vores mål er at opnå høj grad af sikkerhed for,
om årsregnskabet som helhed er uden væsentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspåtegning med en konklusion. Høj grad
af sikkerhed er et højt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udføres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gældende i Danmark, altid vil afdække
væsentlig fejlinformation, når sådan findes.
Fejlinformationer kan opstå som følge af
besvigelser eller fejl og kan betragtes som
væsentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse på de økonomiske beslutninger, som
regnskabsbrugerne træffer på grundlag af års-
regnskabet.

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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.

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

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:

 Identificerer og vurderer vi risikoen for
væsentlig fejlinformation i årsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfører
revisionshandlinger som reaktion på disse
risici samt opnår revisionsbevis, der er
tilstrækkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage væsentlig
fejlinformation forårsaget af besvigelser
er højere end ved væsentlig
fejlinformation forårsaget af fejl, idet
besvigelser kan omfatte
sammensværgelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesættelse af intern kontrol.

 Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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 Opnår vi forståelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstændighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

 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.

 Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmæssige skøn og tilknyttede
oplysninger, som ledelsen har udarbejdet,
er rimelige.

 Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

 Konkluderer vi, om ledelsens
udarbejdelse af årsregnskabet på
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der på
grundlag af det opnåede revisionsbevis er
væsentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsætte driften. Hvis vi konkluderer, at
der er en væsentlig usikkerhed, skal vi i
vores revisionspåtegning gøre
opmærksom på oplysninger herom i års-
regnskabet eller, hvis sådanne oplysninger
ikke er tilstrækkelige, modificere vores
konklusion. Vores konklusioner er baseret
på det revisionsbevis, der er opnået frem
til datoen for vores revisionspåtegning.
Fremtidige begivenheder eller forhold kan
dog medføre, at selskabet ikke længere
kan fortsætte driften.

 Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial 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 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.

 Tager vi stilling til den samlede
præsentation, struktur og indhold af års-
regnskabet, herunder noteoplysningerne,
samt om årsregnskabet afspejler de
underliggende transaktioner og
begivenheder på en sådan måde, at der
gives et retvisende billede heraf.

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

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

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.

Udtalelse om ledelsesberetningen Statement on Management Commentary
Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for Management

Commentary.
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Vores konklusion om årsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

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

I tilknytning til vores revision af årsregnskabet er
det vores ansvar at læse ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er væsentligt inkonsistent med årsregnskabet
eller vores viden opnået ved revisionen eller på
anden måde synes at indeholde væsentlig
fejlinformation.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krævede oplysninger i
henhold til årsregnskabsloven.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Baseret på det udførte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med årsregnskabet og er
udarbejdet i overensstemmelse med
årsregnskabslovens krav. Vi har ikke fundet
væsentlig fejlinformation i ledelsesberetningen.

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.

København Ø, den 21. juni 2022 21-06-2022
København Ø, 21 June 2022

KPMG P/S
CVR-nr. 25 57 81 98

25578198

CVR no. 

Jesper Bo Pedersen Revisionspåtegning
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne42778
MNE no. 
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HOVED- OG NØGLETAL
FINANCIAL HIGHLIGHTS

2021
tkr.

2020
tkr.

2019
tkr.

2018
tkr.

2017
tkr.

DKK '000 DKK '000 DKK '000 DKK '000 DKK '000

Resultatopgørelse
Income statement

Nettoomsætning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Net revenue

246.277 127.541 68.045 65.139 55.830

Bruttoresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Gross profit/loss

23.961 32.244 25.575 27.375 25.121

Driftsresultat før afskrivninger (EBITDA)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Operating profit/loss before depreciation and
amortisation (EBITDA)

3.812 9.716 5.630 5.966 6.001

Resultat af primær drift................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Operating profit/loss of main activities

691 7.287 3.265 3.714 3.179

Finansielle poster, netto................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Financial income and expenses, net

986 -2.974 -899 -579 -452

Årets resultat før skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year before tax

1.677 4.313 2.366 3.135 2.727

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year

1.677 4.309 3.218 3.945 2.727

Balance
Balance sheet

Balancesum................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Total assets

53.044 131.094 65.508 56.175 58.016

Egenkapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Equity

26.386 54.018 49.709 46.491 42.546

Investeringer i materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Investment in property, plant and equipment

-2.791 -5.322 -2.279 -2.145 -1.687

Nøgletal
Key ratios

Afkast af investeret kapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Return on invested capital

1,7 14,1 6,8 8,3 7,7

Likviditetsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Quick ratio

185,8 164,7 401,7 529,2 342,5

Soliditetsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Equity ratio

49,7 41,2 75,9 82,8 73,3

Egenkapitalforrentning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Return on equity

4,2 8,3 6,7 8,9 6,6

De i hoved- og nøgletalsoversigten anførte
nøgletal er beregnet således:

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Investeret kapital: Immaterielle anlægsaktiver (ekskl. goodwill) +
materielle anlægsaktiver + varebeholdninger +
tilgodehavender + øvrige driftsmæssige
omsætningsaktiver – leverandørgæld – andre
hensatte forpligtelser - øvrige lang- og
kortfristede driftsmæssige forpligtelser

Invested capital: Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other working
current assets – trade payables – other provisions
– other long and short term working liabilities
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Afkast af investeret kapital:   Resultat af primær drift x 100  
Gennemsnitlig investeret kapital

Return on invested capital: Profit/loss on ordinary activities x 100
          Average invested capital

Likviditetsgrad: Omsætningsaktiver x 100
Kortfristet gæld

Quick ratio: Current assets x 100   
Short-term liabilities

Soliditetsgrad:      Egenkapital x 100     
Samlede aktiver, ultimo

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

Egenkapitalforrentning:  Resultat efter skat x 100  
Gennemsnitlig egenkapital

Return on equity: Profit/loss after tax x 100
        Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Væsentligste aktiviteter Principal activities
Orange Business Denmark A/S, herefter kaldet
selskabet, ledes som en seperat enhed i Orange-
koncernen, men opererer som en integreret del af
gruppens overordnede strategi som en sand
Global Intergrated Operatør som udbyder en
række IT og Telekommunikations services til
muntinationale forretningsmiljøer.

Som en global IT- og kommunikations
tjenesteudbyder hjælper selskabet virksomheder
med at samarbejde mere effektivt, operere mere
effektivt og engagere sig bedre med deres kunder
- at forbinde deres medarbejdere, websteder og
maskiner sikkert og pålideligt.
Gennem en unik kombination af robust netværk
og it-infrastruktur, administrerede tjenester og
professionelle og pålidelige mennesker, gør vi alt,
hvad vi kan for at tilbyde en fremragende
kundeoplevelse.

Selskabet er et 100 % ejet datterselskab af
Orange Business Services Partipations S.A., 111,
quai du Président Roosevelt, 92449 Issy-les-
Moulineaux, Frankrig pr. d. 31/12 2021.

Orange Business Denmark A/S, the Company, is
managed as a seperate entity within the Orange
Group, but acts as an integrated part of the
groups overall strategy as a true Global
Intergrated Operator to provide series of IT and
Telecommunications services to multinational
business enviroment.

As a global IT and communications services
provider, company helps companies collaborate
more effectively, operate more efficiently and
engage better with their customers – connecting
their people, sites and machines securely and
reliably.
Through a unique combination of robust network
and IT infrastructure, managed services and
professional, reliable people, we do everything
we can to offer an outstanding customer
experience. 

The company is a wholly owned subsidiary of
Orange Business Services Partipations S.A., 111,
quai du Président Roosevelt, 92449 Issy-les-
Moulineaux, France, 31/12 2021.

Udviklingen i aktiviteter og økonomiske forhold Development in activities and financial and
economic position

Omsætning afspejler den fulde effekt af
kontraktlige ændringer med en større kunde, som
blev implementeret i regnskabsåret 2020.

Revenue for the financial year reflects full
impact of contractual changes with a major
customer which was implemented during the
financial year ended 31 December 2020. 

Årets resultat sammenholdt med forventet
udvikling

Profit/loss for the year compared to the
expected development

Dækningsbidraget er faldet i tråd med ledelsens
forventning og i kraft af højere omkostninger for
produkter og tjenester.

Margin has decreased in line with the
expectation of the management and by virtue of
higher cost of sales for products and services.  

Betydningsfulde begivenheder, indtruffet efter
regnskabsårets afslutning

Significant events after the end of the
financial year

Der er ikke efter regnskabsårets afslutning ind-
truffet begivenheder af væsentlig betydning for
selskabets finansielle stilling.

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

Forventninger til fremtiden Future expectations
Inflationen er steget i løbet af de seneste seks
måneder i takt med, at verden er kommet ud af
pandemien. Væksten er påvirket af konflikten
mellem Rusland og Ukraine. Yderligere
forstyrrelser på energimarkedet kan reducere
væksten og presse priserne op igen. På trods af
disse faktorer fortsætter efterspørgslen efter
tjenester fra vores kunder med at stige for

Inflation has increased rapidly over the last six
months as the world has emerged from the
pandemic. Growth is impacted by the conflict
between Russia and Ukraine. Further energy
market disruption could reduce growth and push
prices higher again. Despite these factors,
demand of services from our customers continue
to increase for lower margin products and
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Forventninger til fremtiden (fortsat) Future expectations (continued)
produkter og tjenester med lavere
bruttofortjeneste.

Vores kunder er positive over for, hvordan Orange
Business Denmark har håndteret Covid-19-krisen
ved at levere fleksibilitet på anmodninger om
netværks- og serviceændringer samt over for
stabiliteten af servicen, og hvordan Orange
Business Denmark har tilpasset sig situationen
generelt. Orange Business Denmark træffer alle
korrigerende foranstaltninger for at opfylde sine
finansielle mål på trods af udfordrende
markedsforhold.

services. 

Our customers are positive on how Orange
Business Denmark has managed Covid-19 crisis in
providing agility on network and service change
requests, and as well on the stability of the
service and how Orange Business Denmark has
adapted to the situation in general. Orange
Business Denmark is taking all corrective
measures to confirm its financial objectives
despite challenging market conditions. 
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RESULTATOPGØRELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2021 2020
tkr.

DKK '000

tkr.
DKK '000

NETTOOMSÆTNING................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................246.277 127.541
NET REVENUE

Vareforbrug................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-217.132 -90.176
Cost of sales

Eksterne omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-5.184 -5.121
Other external expenses

BRUTTORESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................23.961 32.244
GROSS PROFIT/LOSS

Personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 -20.149 -22.528
Staff costs

Af- og nedskrivninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-3.121 -2.429
Depreciation, amortisation and impairment

DRIFTSRESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................691 7.287
OPERATING PROFIT

Andre finansielle indtægter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 4.141 7.257
Other financial income

Andre finansielle omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 -3.155 -10.231
Other financial expenses

RESULTAT FØR SKAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.677 4.313
PROFIT BEFORE TAX

Skat af årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 0 -4
Tax on profit/loss for the year

ÅRETS RESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 1.677 4.309
PROFIT FOR THE YEAR
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2021 2020
ASSETS tkr.

DKK '000

tkr.
DKK '000

Produktionsanlæg og maskiner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.924 4.648
Production plants and machinery

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.769 2.374
Other plants, machinery, tools and equipment

Indretning af lejede lokaler................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................285 326
Leasehold improvements

Materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 6.978 7.348
Property, plant and equipment

Lejedepositum og andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................416 407
Rent deposit and other receivables

Finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 416 407
Financial non-current assets

ANLÆGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.394 7.755
NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................32.319 35.363
Trade receivables

Tilgodehavende hos tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.923 84.548
Receivables from group enterprises

Udskudte skatteaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8 1.658 1.658
Deferred tax assets

Andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.827 326
Other receivables

Periodeafgrænsningsposter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9 809 1.078
Prepayments and accrued income

Tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................40.536 122.973
Receivables

Likvider................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.114 366
Cash and cash equivalents

OMSÆTNINGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................45.650 123.339
CURRENT ASSETS

AKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................53.044 131.094
ASSETS



15

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2021 2020
EQUITY AND LIABILITIES tkr.

DKK '000

tkr.
DKK '000

Selskabskapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................10 22.001 22.001
Share capital

Overført overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.385 2.708
Retained profit

Forslag til udbytte................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 29.309
Proposed dividend

EGENKAPITAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................26.386 54.018
EQUITY

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.095 2.173
Other liabilities

Langfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................11 2.095 2.173
Non-current liabilities

Leverandører af varer og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.491 5.879
Trade payables

Gæld til tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.419 58.705
Payables to group enterprises

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.627 8.816
Other liabilities

Periodeafgrænsningsposter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.026 1.503
Accruals and deferred income

Kortfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................24.563 74.903
Current liabilities

GÆLDSFORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................26.658 77.076
LIABILITIES

PASSIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................53.044 131.094
EQUITY AND LIABILITIES

Eventualforpligtelser 12
Contingencies

Nærtstående parter 13
Related parties

Ejerforhold 14
Ownership

Koncernregnskab 15
Consolidated Financial Statements
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EGENKAPITALOPGØRELSE
EQUITY

Selskabs-

kapital

Overført

overskud

Forslag til

udbytte I alt
Share capital Retained

profit
Proposed
dividend

Total

Egenkapital 1. januar 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................22.001 2.708 29.309 54.018
Equity at 1 January 2021

Forslag til resultatdisponering, jf. note 5................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.677 1.677
Proposed profit allocation, cf. note 5

Transaktioner med ejere
Transactions with owners

Ordinært udbytte................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-29.309 -29.309
Dividend paid

Egenkapital 31. december 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................22.001 4.385 0 26.386
Equity at 31 December 2021
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NOTER
NOTES

Note

2021 2020
tkr.

DKK '000

tkr.
DKK '000

Personaleomkostninger
Staff costs

1

Antal personer beskæftiget i gennemsnit:
Average number of employees

20 24

Løn og gager................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Wages and salaries

18.271 21.274

Pensioner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Pensions

1.445 1.526

Andre omkostninger til social sikring................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Social security costs

433 -272

20.149 22.528

Oplysninger om ledelsesvederlag er udeladt i henhold til undtagelsesbestemmelsen i
årsregnskabsloven § 98 b, stk. 3 nr. 2.
Information on management remuneration has been omitted in accordance with the exemption provision in section
98 b (1) of the Annual Accounts Act. No. 3. 

Andre finansielle indtægter
Other financial income

2

Finansielle indtægter i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other financial income

4.141 7.257

4.141 7.257

Andre finansielle omkostninger
Other financial expenses

3

Renteomkostninger til tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Interest to group enterprises

97 144

Finansielle omkostninger i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other financial expenses

3.058 10.087

3.155 10.231

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

4

Regulering af udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Adjustment of deferred tax

0 4

0 4
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NOTER
NOTES

2021 2020 Note
tkr.

DKK '000

tkr.
DKK '000

Forslag til resultatdisponering
Proposed distribution of profit

5

Foreslået udbytte for regnskabsåret................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 29.309
Proposed dividend for the year

Overført resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.677 -25.000
Retained earnings

1.677 4.309

Materielle anlægsaktiver
Property, plant and equipment

6

Produktions-

anlæg og

maskiner

Andre anlæg,

driftsmateriel og

inventar

Indretning af

lejede lokaler
Production
plants and
machinery

Other plants,
machinery, tools

and equipment

Leasehold
improvements

Kostpris 1. januar 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2021

100.425 12.226 11.801

Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Additions

2.253 503 35

Afgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Disposals

-62.745 -5.962 -7.855

Kostpris 31. december 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2021

39.933 6.767 3.981

Af- og nedskrivninger 1. januar 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and impairment losses at 1 January 2021

95.777 9.852 11.475

Tilbageførsel af afskrivninger på afhændede
aktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversal of depreciation of assets disposed of

-62.745 -5.922 -7.855

Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation for the year

2.977 68 76

Af- og nedskrivninger 31. december 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and impairment losses at 31 December

2021

36.009 3.998 3.696

Regnskabsmæssig værdi 31. december 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2021

3.924 2.769 285
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NOTER
NOTES

Note

Finansielle anlægsaktiver
Financial non-current assets

7

Lejedepositum

og andre

tilgodehavender
Rent deposit and

other
receivables

Kostpris 1. januar 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2021

407

Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Additions

9

Kostpris 31. december 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2021

416

Regnskabsmæssig værdi 31. december 2021................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2021

416

Udskudt skatteaktiv
Deferred tax assets

8

Hensættelse til udskudt skat vedrører forskelle mellem regnskabsmæssige og skattemæssige
værdier på værdipapirer, tilgodehavender, immaterielle anlægsaktiver og materielle anlægs-
aktiver, herunder indregnede finansielle leasingkontrakter.
Provision for deferred tax comprises deferred tax on contract work in progress, inventory and intangible and
tangible fixed assets.

Udskudt skatteaktiv 1. januar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Deferred tax, beginning of year

1.658 1.658

Udskudt skatteaktiv 31. december................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Deferred tax assets 31 December 2021

1.658 1.658

Selskabet har indregnet skatteværdien af den del af det skattemæssige underskud, som
forventes udnyttet i den nære fremtid.
The company has recognised the tax value of the part of the tax losses which can be expected to be used in the near
future.

Periodeafgrænsningsposter
Prepayments and accrued income

9

Omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Costs

809 1.078

809 1.078
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NOTER
NOTES

Note

Selskabskapital
Share capital

Selskabskapitalen er fordelt således:
Allocation of share capital:

10

Aktier, 22.001 stk. a nom. 1.000 kr.................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Shares, 22.001 unit in the denomination of 1.000 DKK

22.001 22.001

22.001 22.001

Langfristede gældsforpligtelser
Long-term liabilities

11

31/12 2021 Afdrag Restgæld 31/12 2020
gæld i alt næste år efter 5 år gæld i alt

31/12 2021
total

liabilities
Repayment

next year

Debt
outstanding

after 5 years

31/12 2020
total

liabilities

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.095 0 0 2.173
Other liabilities

2.095 0 0 2.173

Eventualforpligtelser
Contingencies

12

Selskabet leaser et antal biler. Der er tale  om operationel leasing. Aftalerne løber typisk over
3 år. Forudsat der ikke sker førtidsopsigelse af aftalerne beløber forpligtelsen sig til t.DKK 152
(forpligtelse pr. 31. december 2020: t.DKK 676).

The company leases a number of cars under operating leases. The leases typically run for 3 years. Assuming no early
termination of the agreements, the non-cancellable operating lease rentals amounts to DKK (''000) 152
(commitments as of 31 December 2020: DKK (''000) 676).

Hæftelse i sambeskatningen
Selskabet hæfter solidarisk sammen med moderselskabet og de øvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter såsom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgår af årsrapporten for WIREFREE
SERVICES DENMARK A/S, der er administrationsselskab for sambeskatningen.
Joint liabilities
The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax etc.

Tax payable of the group’s jointly taxed income is stated in the annual report of WIREFREE SERVICES DENMARK A/S,
which serves as management company for the joint taxation.
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NOTER
NOTES

Note

Nærtstående parter
Related parties

13

Virksomhedens nærtstående parter omfatter følgende:

Bestemmende indflydelse
Orange Business Services Participations S.A, Frankrig

Øvrige nærtstående parter, som virksomheden har haft transaktioner med
Virksomhedens nærtstående parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Nærtstående parter omfatter endvidere selskaber,
hvori førnævnte personkreds har væsentlige interesser.

Transaktioner med nærtstående parter
Alle selskaber i koncernen betragtes som nærtstående parter inklusiv ledelsen. 

Orange Business Denmark A/S har følgende transaktioner og mellemværender med
nærtstående parter:

                                                                                          2021                            2020
Vareforbrug fra nærtstående parter (i DKK):                        203.207.180                 73.987.539
Renteomkostninger til nærtstående parter (i DKK):              97.384                         144.367

Mellemværender med nærtstående parter er inkluderet i balancen. 

The Company's related parties include:

Controlling interest
Orange Business Services Participations S.A, France

Other related parties having performed transactions with the company
The company's related parties having a significant influence comprise subsidiaries and associates as well as the
companies' Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests. 

Transactions with related parties
All companies within the group are considered as related parties including management. 

Orange Business Denmark A/S has the following transactions and balances with related parties: 

                                                                                                              2021                             2020
Cost of sales from related parties (in DKK):                                           203,207,180                   73,987,539 
Interests expenses to related parties (in DKK):                                       97,384                          144,367

Intercompany balances to related parties are included in the balance sheet. 
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NOTER
NOTES

Note

Ejerforhold
Ownership

14

Følgende aktionærer er registreret i selskabets ejerbog som ejer af minimum 5 % af
stemmerne eller minimum 5 % af selskabskapitalen.
The following shareholders are registered in the Company's Register of Shareholders as holding minimum 5 % of the
the votes or minimum 5 % og the share capital. 

Navn/Name
Orange Business Services
Participants S.A.

Hjemsted/Domicile
111, quai du Président Roosevelt
CS 70222
92449 ISSY LES MOULINEAUX CEDEX
France

Koncernregnskab
Consolidated Financial Statements

15

Selskabet indgår i koncernregnskabet for Orange S.A., 111, quai du Président Roosevelt, 92449
Issy-les-Moulineaux, Frankrig. 

The company is included in the consolidated financial statements of Orange S.A., 111, quai du Président Roosevelt,
92449 Issy-les-Moulineaux, France.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Årsrapporten for Orange Business Denmark A/S
for 2021 er aflagt i overensstemmelse med den
danske årsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse C, mellemstor
virksomhed.

The Annual Report of Orange Business Denmark
A/S for 2021 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class C,
medium-size enterprises.

Regnskabsklasse C, mellemstor virksomhedtrue

Årsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste år.

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

RESULTATOPGØRELSEN INCOME STATEMENT

Nettoomsætning Net revenue
Nettoomsætning ved levering af serviceydelser
indregnes i takt med levering af ydelsen.

Indtægter fra installation af telekommunikations-
linjer indregnes over den oprindelige kontrakts
løbetid.

Nettoomsætning indregnes eksklusiv moms.

Income from supply of service is recognised as
revenue in proportion to the stage of completion

Revenue from installation of telecomunication
lines is recognised over the initial contract
period.

Revenue is recognised exclusive of VAT.

Hvor der leveres produkter med høj grad af
individuel tilpasning, foretages indregning i
nettoomsætningen i takt med, at produktionen
udføres, hvorved omsætningen svarer til
salgsværdien af årets udførte arbejder
(produktionsmetoden). Denne metode anvendes,
når de samlede indtægter og omkostninger på
kontrakten og færdiggørelsesgraden på
balancedagen kan skønnes pålideligt, og det er
sandsynligt, at de økonomiske fordele vil tilgå
selskabet. 

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

Vareforbrug Cost of sales
Vareforbrug omfatter omkostninger, der afholdes
for at opnå årets nettoomsætning. Herunder
indgår direkte og indirekte omkostninger til
råvarer og hjælpematerialer.

Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Andre eksterne omkostninger Other external expenses
Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab på debitorer, leasingomkostninger
mv.

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc. 

Ydelser i forbindelse med operationelle leasing-
aftaler og øvrige lejeaftaler indregnes i resultat-
opgørelsen over kontraktens løbetid. Selskabets
samlede forpligtelse vedrørende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
are stated under contingencies, etc. 
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Personaleomkostninger Staff costs
Personaleomkostninger omfatter løn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er fra-
trukket modtagne godtgørelser fra offentlige
myndigheder.

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Finansielle indtægter og omkostninger Financial income and expenses
Finansielle indtægter og omkostninger indeholder
renteindtægter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrørende
værdipapirer, gæld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillæg og godtgørelse under a-
contoskatteordningen mv. Finansielle indtægter
og omkostninger indregnes med de beløb, der
vedrører regnskabsåret.

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities 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.

Skat Tax
Selskabet er omfattet af de danske regler om
tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemæssigt
underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette
underskud til nedsættelse af eget skattemæssigt
overskud.

Årets skat, der består af årets aktuelle
selskabsskat, årets sambeskatningsbidrag og
ændring i udskudt skat – herunder som følge af
ændring i skattesats – indregnes i
resultatopgørelsen. 

The company is covered by the Danish rules on
compulsory joint taxation of Danish companies
within the Orange Group. 

The current Danish corporation tax is allocated
by settlement of joint taxation contribution
between the jointly taxed companies in
proportion to their taxable income. In this
relation, companies with tax loss carryforwards
receive joint taxation contribution from
companies that have used these losses to reduce
their own taxable profits.

Tax for the year comprises current tax, joint
taxation contributions for the year and changes
in deferred tax for the year – due to changes in
the tax rate. The tax expense relating to the
profit/loss for the year is recognised in the
income statement.

BALANCEN BALANCE SHEET

Materielle anlægsaktiver Tangible fixed assets
Produktionsanlæg og maskiner samt andre anlæg,
driftsmateriel og inventar måles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Production plant and machinery, other plants,
fixtures and equipment are measured at cost less
accumulated depreciation and write-down.

Afskrivningsgrundlaget er kostpris med fradrag af
den skønnede restværdi efter afsluttet brugstid.

The depreciation base is cost less estimated
residual value after end of useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandører, direkte lønfor-
brug samt indirekte produktionsomkostninger.

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

Der foretages lineære afskrivninger baseret på
følgende vurdering af aktivernes forventede
brugstider og restværdi:

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

Brugstid Restværdi

Useful life Residual value

Produktionsanlæg og maskiner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2-10 år 0 %
Production plant and machinery

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3-10 år 0 %
Other plant, fixtures and equipment

Indretning af lejede lokaler................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5-10 år 0 %
Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlægsaktiver opgøres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmæssige værdi på salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgørel-
sen under andre driftsindtægter eller andre
driftsomkostninger.

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

Finansielle anlægsaktiver Fixed asset investments
Deposita omfatter huslejedeposita, som indregnes
og måles til kostpris. Der afskrives ikke på depo-
sita.

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

Værdiforringelse af anlægsaktiver Impairment of fixed assets
Den regnskabsmæssige værdi af materielle an-
lægsaktiver samt finansielle anlægsaktiver, der
ikke måles til dagsværdi, vurderes årligt for
indikationer på værdiforringelse ud over det, som
udtrykkes ved afskrivning.

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. 

Foreligger der indikationer på værdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsværdien, hvis
denne er lavere end den regnskabsmæssige
værdi.

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.

Genindvindingsværdi er den højeste værdi af
nettosalgspris og kapitalværdi. Kapitalværdien
opgøres som nutidsværdien af de forventede
nettopengestrømme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestrømme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

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. 
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Tilgodehavender Receivables
Tilgodehavender måles til amortiseret kostpris,
hvilket sædvanligvis svarer til nominel værdi.
Værdien reduceres med nedskrivning til imøde-
gåelse af forventede tab.

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

Periodeafgrænsningsposter, aktiver Accruals, assets
Periodeafgrænsningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrørende
efterfølgende regnskabsår.

Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Skyldig skat og udskudt skat Tax payable and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af årets skattepligtige indkomst, reguleret
for skat af tidligere års skattepligtige indkomster
og for betalte acontoskatter.

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
taxable income for the year, adjusted for tax on
the taxable income of prior years and for tax
paid on account.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende
selskabsskat" eller "Skyldig selskabsskat".

Joint taxation contribution payable and
receivable is recognised in the balance sheet as
"Corporation tax receivable" or "Corporation tax
payable".

Udskudt skat måles efter den balanceorienterede
gældsmetode af alle midlertidige forskelle
mellem regnskabsmæssig og skattemæssig værdi
af aktiver og forpligtelser. I de tilfælde, hvor
opgørelse af skatteværdien kan foretages efter
forskellige beskatningsregler, måles udskudt skat
på grundlag af den af ledelsen planlagte
anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Deferred tax is measured using the balance sheet
liability method on all temporary differences
between the carrying amount and the tax value
of assets and liabilities. Where different tax
rules can be applied to determine the tax base,
deferred tax is measured based on Management's
planned use of the asset or settlement of the
liability, respectively.

Udskudte skatteaktiver, herunder skatteværdien
af fremførselsberettigede skattemæssige
underskud, indregnes med den værdi, hvortil de
forventes at blive anvendt, enten ved udligning i
skat af fremtidig indtjening eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed og jurisdiktion.

Deferred tax assets, including the tax value of
tax loss carryforwards, are recognised at the
expected value of their utilisation; either as a
set-off against tax on future income or as a set-
off against deferred tax liabilities in the same
legal tax entity and jurisdiction. 

Udskudt skat måles på grundlag af de skatteregler
og skattesatser, der med balancedagens
lovgivning vil være gældende, når den udskudte
skat forventes udløst som aktuel skat.

Deferred tax is measured in accordance with the
tax rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax.

Gældsforpligtelser Liabilities
Gæld er målt til amortiseret kostpris svarende til
nominel værdi.

Liabilities are measured at amortised cost equal
to nominal value.

Periodeafgrænsningsposter, passiver Accruals, liabilities
Periodeafgrænsningsposter indregnet under
passiver omfatter modtagne betalinger
vedrørende indtægter i de efterfølgende år.

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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Omregning af fremmed valuta Foreign currency translation
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstår mellem transaktionsdagens kurs og
kursen på betalingsdagen, indregnes i resultat-
opgørelsen som en finansiel post.

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

Tilgodehavender, gæld og andre monetære poster
i fremmed valuta, som ikke er afregnet på
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen på tidspunktet for tilgodehavendets eller
gældens opståen indregnes i resultatopgørelsen
under finansielle indtægter og omkostninger.

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

Anlægsaktiver, der er købt i fremmed valuta,
omregnes til kursen på transaktionsdagen.

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

PENGESTRØMSOPGØRELSE CASH FLOW STATEMENT

Under henvisning til årsregnskabslovens § 86 er
udarbejdelse af pengestrømsopgørelse udeladt.

In accordance with section 86 of the Danish
Financial Statements Act, the company has not
prepared a cash flow statement.


