ROESGAARD

PARTNERS

Trapeze Group Europe Holding A/S

Sommervej 31 D, 4., Hasle
8210 Aarhus V

CVR-nr. 14 92 44 42
CVR No. 14 92 44 42

Arsrapport for 2018

Annual Report for 2018

Arsrapporten er fremlagt og godkendt
pa selskabets ordinzere generalfor-
samling den 23/05 2019

The Annual Report was presented and
approved at the Annual General Meeting of
the Company on 23/05 2019

Jesper Ulsted
Dirigent
Chairman

ROESGAARD & PARTNERS
STATSAUTORISERET REVISIONSPARTNERSELSKAB - SANDERBROGADE 16 - 8700 HORSENS - WWW.ROESGAARD.DK
TLF:+457562 9999 - CVR-NR: 37 54 31 28



Trapeze Group Europe Holding A/S

Indholdsfortegnelse

Table of contents

Selskabsoplysninger
Company details

Ledelsespategning
Statement by management on the annual report

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

Anvendt regnskabspraksis
Accounting policies

Resultatopggrelse 1. januar - 31. december 2018

Income statement 1 January - 31 December 2018

Balance 31. december 2018
Balance sheet at 31 December 2018

Egenkapitalopggrelse
Statement of changes in equity

Noter til arsrapporten
Notes to the annual report

The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the translation,

the Danish language version shall prevail.

5201708/ RM

Side
Page

10

14

15

17

18



Trapeze Group Europe Holding A/S

Selskabsoplysninger
Company details
Selskabet Trapeze Group Europe Holding A/S
The company Sommervej 31 D, 4., Hasle
8210 Aarhus V
CVR-nr.: 1492 44 42
CVR no.: 14 92 44 42
Regnskabsperiode: 1. januar - 31. december 2018
Reporting period: 1 January - 31 December 2018
Hjemsted: Aarhus
Domicile: Aarhus
Bestyrelse Brian Beattie, formand (Chairman)
Board of Directors Nemat Grace Annab
Frank Gustafsson
Sanne Vogt Christensen, medarbejderrepraesentant (Employee
representative)
Kasper Stengaard Sgrensen, medarbejderrepraesentant (Employee
representative)
Direktion Jesper Ulsted, adm. direktgr (Chief Executive Officer)

Executive Board

Revision Roesgaard & Partners

Auditors Statsautoriseret Revisionspartnerselskab
Senderbrogade 16
8700 Horsens

Koncernregnskab Selskabet indgar i koncernrapporten for Constellation Software Inc.
Consolidated financial statements Som er den mindste koncern, hvori selskabet indgar.
The company is included in the group annual report of Constellation Software
Inc. which is the smallest group in which the company is included.

Constellation Software Inc.
1200-20 Adelaide Street East
Toronto, ON M5C 2T6
Canada
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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2018 for Trapeze Group
Europe Holding A/S.

Arsrapporten afleegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

The Board of Directors and the Executive Board have
today discussed and approved the annual report of
Trapeze Group Europe Holding A/S for the financial
year 1 January - 31 December 2018.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2018 and of the results of the
company's operations for the financial year 1
January - 31 December 2018.

In our opinion, management's review includes a fair
review of the matters dealt with in the
management's review.
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Ledelsespategning
Statement by management on the annual report

Arsrapporten indstilles til generalforsamlingens god- Management recommends that the annual report
kendelse. be approved at the annual general meeting.

Aarhus, den 23. maj 2019
Aarhus, 23 May 2019

Direktion
Executive Board

Jesper Ulsted
adm. direktgr
Chief Executive Officer

Bestyrelse
Board of Directors

Brian Beattie Nemat Grace Annab Frank Gustafsson
formand

chairman

Sanne Vogt Christensen
medarbejderrepraesentant
employee representative

Kasper Stengaard Sgrensen
medarbejderrepraesentant
employee representative
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Trapeze Group Europe
Holding A/S

Konklusion

Vi har revideret arsregnskabet for Trapeze Group
Europe Holding A/S for regnskabsaret 1. januar - 31.
december 2018, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance, egenkapitalop-
gorelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar
ifglge disse standarder og krav er naermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale e-
tiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opnaede revisionsbeuvis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

To the shareholder of Trapeze Group
Europe Holding A/S

Opinion

We have audited the financial statements of Trapeze
Group Europe Holding A/S for the financial year 1
January - 31 December 2018, which comprise a
summary of significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes. The financial statements are
prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2018 and of the results of the
company's operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with the
International Ethics  Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrug-
erne traeffer pa grundlag af arsregnskabet.

Management's responsibilities for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting 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.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users made on
the basis of these financial statements.
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Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretag-
er vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

e Tager vi stilling til, om den regnskabspraksis, som

er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysning-
er, som ledelsen har udarbejdet, er rimelige.

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

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner er ba-
seret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette driften.

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

e Conclude on the appropriateness  of
management's use of the going concern basis of
accounting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the company's ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the company to cease to continue as a
going concern.

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

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

Statement on management's review

Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management's review, and we do not express
any form of assurance conclusion thereon.
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| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

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

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

Horsens, den 23. maj 2019
Horsens, 23 May 2019

Roesgaard & Partners

Statsautoriseret Revisionspartnerselskab
CVR-nr.37 54 3128
CVR no. 3754 3128

Sgren Roesgaard
statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne33225
MNE no. mne33225

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we conclude
that management's review 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's review.

Michael Mortensen
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne34108
MNE no. mne34108
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Trapeze Group Europe Holding A/S forestar via dat-
terselskaber i Europa udvikling af software til kollek-
tiv transport og turistkgrsel samt alle former for be-
stillingsbaseret persontransport.

Koncernens aktiviteter omfatter generel systemud-
vikling (basisudvikling), udvikling af kundespecifikke
Ipsninger, konsulentaktiviteter omkring implemente-
ring og uddannelse samt generelle aktiviteter vedrg-
rende salg og markedsfgring af koncernens produk-
ter.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2018 udviser et
overskud pa t.kr. 33.702, og selskabets balance pr.
31. december 2018 udviser en egenkapital pa t.kr.
111.958.

Arets resultat anses for tilfredsstillende.

Business activities

Via subsidiaries in Europe, Trapeze Group Europe
Holding A/S is responsible for the development of
software for public transport and tourist traffic as
well as all types of commissioned passenger
transport.

Group activities comprise general systems enginee-
ring (basic development), development of custo-
mised solutions, consulting activities related to im-
plementation, training and education as well as ge-
neral activities relating to the sale and marketing of
its products.

Business review

The company's income statement for the year ended
31 December shows a profit of DKK 33,702
thousand, and the balance sheet at 31 December
2018 shows equity of DKK 111,958 thousand.

The result for the year is considered satisfactory.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Trapeze Group Europe Holding A/S
for 2018 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg fra hgjere klasser.

Arsrapporten for 2018 er aflagt i t.kr.

Selskabet har i henhold til arsregnskabslovens §112
undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resul-
tatopgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palide-
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

The annual report of Trapeze Group Europe Holding
A/S for 2018 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected provisions as regards larger entities.

The annual report for 2018 is presented in DKK'000.

Pursuant to sections §112, of the Danish Financial
Statements Act, the company has not prepared
consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to
the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
from the company and the value of the liability can
be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any instalments and plus/less the
accumulated amortisation of the difference between
the cost and the nominal amount.



Trapeze Group Europe Holding A/S

11

Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttotab

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsaetning ikke er
oplyst.

Bruttotab omfatter andre eksterne omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter administra-
tion mv.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, kursreguleringer
vedrgrende transaktioner i fremmed valuta samt
tillaeg og godtggrelse under acontoskatteordningen
mv.

Resultat af kapitalandele i dattervirksomheder og
associerede virksomheder

Udbytte fra kapitalandele indtaegtsfgres i det regn-
skabsar, hvor udbyttet deklareres.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i sam-
beskatningen fra det tidspunkt, hvor de indgar i kon-
solideringen i koncernregnskabet og frem til det tids-
punkt, hvor de udgar fra konsolideringen.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balance
sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Other external costs have been aggregated in gross
loss.

Other external expenses

Other external expenses include expenses related to
administration, etc.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, currency exchange gains and losses
on foreign currency transactions and allowances
under the advance-payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries and
associates

Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.
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Anvendt regnskabspraksis
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Virksomheden er administrationsselskab for sambe-
skatningen og afregner som fglge heraf alle betaling-
er af selskabsskat med skattemyndighederne.

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

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. | tilfelde, hvor kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne lavere
veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv indi-
kation p3, at et tilgodehavende eller en portefglje af
tilgodehavender er vardiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt tilgo-
dehavende er veaerdiforringet, foretages nedskrivning
pa individuelt niveau.

Hensatte forpligtelser

Hensatte forpligtelser omfatter ikke-indbetalt
virksomhedskapital i datterselskaber. Hensatte for-
pligtelser indregnes, nar selskabet som fglge af en
tidligere begivenhed har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af forpligtel-
sen vil medfgre et forbrug af selskabets gkonomiske
ressourcer.

The company acts as management company for all
jointly taxed entities and, in its capacity as such, pays
all income taxes to the Danish tax authorities.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet
Investments in subsidiaries

Investment in subsidiaries are measured at cost. If
cost exceeds the recoverable amount, a write-down
is made to this lower value.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables
is impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss
for that individual asset is recognised.

Provisions

Provisions comprise unpaid share capital in
subsidiaries. Provisions are recognised when, as a
result of a past event, the company has a legal or
constructive obligation and it is probable that an
outflow of resources embodying economic benefits
will be required to settle the obligation.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidlige-
re ars skattepligtige indkomster samt for betalte a-
contoskatter.

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balance-
dagens lovgivning vil veere geeldende, nar den ud-
skudte skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter geaeld til tilknyttede
virksomheder, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i resul-
tatopg@relsen som en finansiel post.

Tilgodehavender, geld og andre monetzere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.

Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and liabilities
and their tax base, calculated on the basis of the
planned use of the asset and settlement of the
liability, respectively.

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

Liabilities
Liabilities, which include trade receivables, payables
to group entities and other payables, are measured

at amortised cost, which is usually equivalent to
nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the
balance sheet date and the date at which the
receivable or payable arose or was recognised in the
latest financial statements is recognised in the
income statement as financial income or financial
expenses.
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Resultatopggrelse 1. januar - 31. december 2018
Income statement 1 January - 31 December 2018
Note 2018 2017
DKK'000 DKK'000

Bruttotab (37) (19)
Gross profit
Indteegter af kapitalandele i tilknyttede virksomheder 1 33.738 24.817
Income from investments in subsidiaries
Finansielle omkostninger (3) 0
Financial costs
Resultat fgr skat 33.698 24.798
Profit/loss before tax
Skat af arets resultat 2 4 0
Tax on profit/loss for the year
Arets resultat 33.702 24.798
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Foreslaet udbytte 54.778 0
Proposed dividend for the year
Overfgrt resultat (21.076) 24.798
Retained earnings

33.702 24.798
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Balance 31. december 2018
Balance sheet at 31 December 2018

Note 2018 2017

DKK'000 DKK'000

Aktiver
Assets
Kapitalandele i tilknyttede virksomheder 3 96.444 59.472
Investments in subsidiaries
Finansielle anlzegsaktiver 96.444 59.472
Fixed asset investments
Anlaegsaktiver i alt 96.444 59.472
Total fixed assets
Tilgodehavender hos tilknyttede virksomheder 54.778 19.156
Receivables from subsidiaries
Tilgodehavender 54.778 19.156
Receivables
Omsaetningsaktiver i alt 54.778 19.156
Total current assets
Aktiveri alt 151.222 78.628

Total assets
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Balance 31. december 2018
Balance sheet at 31 December 2018
2018 2017
DKK'000 DKK'000
Passiver
Equity and liabilities
Virksomhedskapital 10.000 10.000
Share capital
Overfgrt resultat 47.180 68.256
Retained earnings
Foreslaet udbytte for regnskabsaret 54.778 0
Proposed dividend for the year
Egenkapital 111.958 78.256
Total equity
Andre henszettelser 372 372
Other provisions
Hensatte forpligtelser i alt 372 372
Total provisions
Geeld til tilknyttede virksomheder 38.892 0
Payables to subsidiaries
Kortfristede geeldsforpligtelser 38.892 0
Total current liabilities
Geaeldsforpligtelser i alt 38.892 0
Total debt
Passiver i alt 151.222 78.628

Total equity and liabilities

Eventualposter mv.

Contingent assets, liabilities and other financial obligations

Nzertstaende parter og ejerforhold

Related parties and ownership structure
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Egenkapitalopggrelse
Statement of changes in equity
Foresldet ud-
Virksomheds- Overfgrt bytte for regn-
kapital resultat skabsaret lalt
Share capital Retained Proposed Total
earnings dividend for the
year
Egenkapital 1. januar 2018 10.000 68.256 0 78.256
Equity at 1 January 2018
Arets resultat 0 (21.076) 54.778 33.702
Net profit/loss for the year
Egenkapital 31. december 2018 10.000 47.180 54.778 111.958

Equity at 31 December 2018
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Noter til érsrapporten
Notes to the annual report
2018 2017
DKK'000 DKK'000
1 Indtzegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries
Modtaget udbytte fra tilknyttede virksomheder 33.738 24.817
Received dividend from subsidiaries
33.738 24.817
2 Skat af arets resultat
Tax on profit/loss for the year
Regulering af skat vedrgrende tidligere ar (4) 0
Adjustment of tax concerning previous years
(4) Y
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Noter til érsrapporten
Notes to the annual report

2018 2017
DKK'000 DKK'000
3 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2018 59.472 59.472
Cost at 1 January 2018
Tilgang i arets lgb 36.972 0
Additions for the year
Kostpris 31. december 2018 96.444 59.472
Cost at 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018 96.444 59.472
Carrying amount at 31 December 2018
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
Trapeze Group Deutschland GmbH Deutschland 100 %
Trapeze Group Ltd. United Kingdom 100 %
Trapeze Software Nederland B.V. Nederland 100 %
Trapeze Group Europe A/S Denmark 100 %
Positiveblast Ltd. United Kingdom 100 %
Trapeze France SAS France 100 %
Signature Rail Ltd. United Kingdom 100 %
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Noter til érsrapporten
Notes to the annual report

2018 2017
DKK'000 DKK'000
4 Andre hensattelser
Other provisions
Saldo primo 1. januar 2018 372 372
Balance at 1 January 2018
Saldo ultimo 31. december 2018 372 372

Balance at 31 December 2018

5 Eventualposter mv.
Contingent assets, liabilities and other financial obligations

Selskabet indgar i sambeskatning med de danske tilknyttede virksomheder. Selskaberne hafter
ubegraenset og solidarisk for danske selskabsskatter inden for sambeskatningskredsen.

The company is jointly taxed with the Danish subsidiaries. The companies are to an unlimited extent jointly and
severally liable for Danish corporation taxes within the joint taxation circle.

6 Neertstaende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for Constellation Software Inc. som er den mindste koncern, hvori
selskabet indgar.

The company is included in the group annual report of Constellation Software Inc. which is the smallest group in
which the company is included.
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