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Management’s Statement

*he 7:ecut.6e Board and Board of D.rectors ha6e today cons.dered and adopted the Annual Report of
9oren.ngen B;<=>?B for the f.nanc.al year 1 January - 31 Decem#er $%$%@

*he Annual Report .s prepared .n accordance +.th the Dan.sh 9.nanc.al 4tatements Act@

5n our op.n.on the 9.nanc.al 4tatements g.6e a true and fa.r 6.e+ of the f.nanc.al pos.t.on at 31 Decem#er
$%$% of the 9ederat.on and of the results of the 9ederat.on operat.ons for $%$%@

5n our op.n.on, -anagementAs Re6.e+ .ncludes a true and fa.r account of the matters addressed .n the
Re6.e+@

Be recommend that the Annual Report #e adopted at the Annual ,eneral -eet.ng@

Copenhagen, $/ Apr.l $%$1   

��e�ut��e  oa�d      

*or#en Kl.tgaard
7:ecut.6e <ff.cer

 oa�d o� !��e�to�s      

;ars-2eter 4C#ye
Cha.rman

JCrgen Bardenfleth
&.ce Cha.rman

'.na Ko6sted >elD

Bruce KatE *or#en '.elsen ;.ne ,roes

Anders *husgaard Jaco# >olm 4Cren *egen 2edersen
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�nde�endent Aud�to�’s �e�o�t

*o the Board of D.rectors of 9oren.ngen Blo:hu#

"��n�on
5n our op.n.on, the 9.nanc.al 4tatements g.6e a true and fa.r 6.e+ of the f.nanc.al pos.t.on of the
9ederat.on at 31 Decem#er $%$% and of the results of the 9ederat.on3s operat.ons for the f.nanc.al year 1
January - 31 Decem#er $%$% .n accordance +.th the Dan.sh 9.nanc.al 4tatements Act@

Be ha6e aud.ted the 9.nanc.al 4tatements of 9oren.ngen B;<=>?B for the f.nanc.al year 1 January - 31
Decem#er $%$%, +h.ch compr.se .ncome statement, #alance sheet, statement of changes .n e8u.ty and
notes, .nclud.ng a summary of s.gn.f.cant account.ng pol.c.es FGthe 9.nanc.al 4tatementsGH@

 as�s �o� o��n�on
Be conducted our aud.t .n accordance +.th 5nternat.onal 4tandards on Aud.t.ng F54AsH and the add.t.o-
nal re8u.rements appl.ca#le .n DenmarD@ <ur respons.#.l.t.es under those standards and re8u.rements
are further descr.#ed .n the GAud.tor3s respons.#.l.t.es for the aud.t of the 9.nanc.al 4tatementsG sect.on
of our report@ Be are .ndependent of the 9ederat.on .n accordance +.th the 5nternat.onal 7th.cs 4tan-
dards Board for Accountants3 Code of 7th.cs for 2rofess.onal Accountants F574BA CodeH and the add.t.o-
nal re8u.rements appl.ca#le .n DenmarD, and +e ha6e fulf.lled our other eth.cal respons.#.l.t.es .n accor-
dance +.th these re8u.rements@ Be #el.e6e that the aud.t e6.dence +e ha6e o#ta.ned .s suff.c.ent and ap-
propr.ate to pro6.de a #as.s for our op.n.on@

Statement on Management’s �e��e#
-anagement .s respons.#le for -anagement3s Re6.e+@

<ur op.n.on on the 9.nanc.al 4tatements does not co6er -anagement3s Re6.e+, and +e do not e:press
any form of assurance conclus.on thereon@

5n connect.on +.th our aud.t of the 9.nanc.al 4tatements, our respons.#.l.ty .s to read -anagement3s
Re6.e+ and, .n do.ng so, cons.der +hether -anagement3s Re6.e+ .s mater.ally .ncons.stent +.th the 9.-
nanc.al 4tatements or our Dno+ledge o#ta.ned dur.ng the aud.t, or other+.se appears to #e mater.ally
m.sstated@

-oreo6er, .t .s our respons.#.l.ty to cons.der +hether -anagement3s Re6.e+ pro6.des the .nformat.on re-
8u.red under the Dan.sh 9.nanc.als 4tatements Act@

Based on the +orD +e ha6e performed, .n our 6.e+, -anagement3s Re6.e+ .s .n accordance +.th the
9.nanc.al 4tatements and has #een prepared .n accordance +.th the re8u.rements of the Dan.sh 9.nanc.al
4tatements Act@ Be d.d not .dent.fy any mater.al m.sstatement .n -anagement3s Re6.e+@

Management’s �es�ons�$���t�es �o� t%e ��nan��a� Statements
-anagement .s respons.#le for the preparat.on of f.nanc.al statements that g.6e a true and fa.r 6.e+ .n ac-
cordance +.th the Dan.sh 9.nanc.al 4tatements Act, and for such .nternal control as -anagement deter-
m.nes .s necessary to ena#le the preparat.on of f.nanc.al statements that are free from mater.al m.sstate-
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�nde�endent Aud�to�’s �e�o�t

ment, +hether due to fraud or error@

5n prepar.ng the 9.nanc.al 4tatements, -anagement .s respons.#le for assess.ng the 9ederat.on3s a#.l.ty
to cont.nue as a go.ng concern, d.sclos.ng, as appl.ca#le, matters related to go.ng concern and us.ng the
go.ng concern #as.s of account.ng .n prepar.ng the 9.nanc.al 4tatements unless -anagement e.ther .n-
tends to l.8u.date the 9ederat.on or to cease operat.ons, or has no real.st.c alternat.6e #ut to do so@

Aud�to�’s �es�ons�$���t�es �o� t%e aud�t o� t%e ��nan��a� Statements
<ur o#Iect.6es are to o#ta.n reasona#le assurance a#out +hether the 9.nanc.al 4tatements as a +hole are
free from mater.al m.sstatement, +hether due to fraud or error, and to .ssue an aud.tor3s report that .n-
cludes our op.n.on@ Reasona#le assurance .s a h.gh le6el of assurance, #ut .s not a guarantee that an aud.t
conducted .n accordance +.th 54As and the add.t.onal re8u.rements appl.ca#le .n DenmarD +.ll al+ays
detect a mater.al m.sstatement +hen .t e:.sts@ -.sstatements can ar.se from fraud or error and are cons.-
dered mater.al .f, .nd.6.dually or .n the aggregate, they could reasona#ly #e e:pected to .nfluence the eco-
nom.c dec.s.ons of users taDen on the #as.s of these 9.nanc.al 4tatements@

As part of an aud.t conducted .n accordance +.th 54As and the add.t.onal re8u.rements appl.ca#le .n
DenmarD, +e e:erc.se profess.onal Iudgement and ma.nta.n profess.onal scept.c.sm throughout the
aud.t@ Be alsoJ

� 5dent.fy and assess the r.sDs of mater.al m.sstatement of the 9.nanc.al 4tatements, +hether due to
fraud or error, des.gn and perform aud.t procedures respons.6e to those r.sDs, and o#ta.n aud.t e6.-
dence that .s suff.c.ent and appropr.ate to pro6.de a #as.s for our op.n.on@ *he r.sD of not detect.ng a
mater.al m.sstatement result.ng from fraud .s h.gher than for one result.ng from error as fraud may .n-
6ol6e collus.on, forgery, .ntent.onal om.ss.ons, m.srepresentat.ons, or the o6err.de of .nternal control@

� <#ta.n an understand.ng of .nternal control rele6ant to the aud.t .n order to des.gn aud.t procedures
that are appropr.ate .n the c.rcumstances, #ut not for the purpose of e:press.ng an op.n.on on the ef-
fect.6eness of the 9ederat.on3s .nternal control@

� 76aluate the appropr.ateness of account.ng pol.c.es used and the reasona#leness of account.ng est.-
mates and related d.sclosures made #y -anagement@

� Conclude on the appropr.ateness of -anagement3s use of the go.ng concern #as.s of account.ng .n pre-
par.ng the 9.nanc.al 4tatements and, #ased on the aud.t e6.dence o#ta.ned, +hether a mater.al uncer-
ta.nty e:.sts related to e6ents or cond.t.ons that may cast s.gn.f.cant dou#t on the 9ederat.on3s a#.l.ty
to cont.nue as a go.ng concern@ 5f +e conclude that a mater.al uncerta.nty e:.sts, +e are re8u.red to
dra+ attent.on .n our aud.tor3s report to the related d.sclosures .n the 9.nanc.al 4tatements or, .f such
d.sclosures are .nade8uate, to mod.fy our op.n.on@ <ur conclus.ons are #ased on the aud.t e6.dence o#-
ta.ned up to the date of our aud.tor3s report@ >o+e6er, future e6ents or cond.t.ons may cause the
9ederat.on to cease to cont.nue as a go.ng concern@

� 76aluate the o6erall presentat.on, structure and contents of the 9.nanc.al 4tatements, .nclud.ng the
d.sclosures, and +hether the 9.nanc.al 4tatements represent the underly.ng transact.ons and e6ents
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�nde�endent Aud�to�’s �e�o�t

.n a manner that g.6es a true and fa.r 6.e+@

Be commun.cate +.th those charged +.th go6ernance regard.ng, among other matters, the planned
scope and t.m.ng of the aud.t and s.gn.f.cant aud.t f.nd.ngs, .nclud.ng any s.gn.f.cant def.c.enc.es .n .nter-
nal control that +e .dent.fy dur.ng our aud.t@

>ellerup, $/ Apr.l $%$1   
&���e#ate�%ouseCoo�e�s
4tatsautor.seret Re6.s.onspartnerselsDa#
CVR �� 		 

 �� 	�

Claus Chr.stensen
statsautor.seret re6.sor
mne33/87
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Com�an� �n�o�mat�on

'%e Com�an� 9oren.ngen B;<=>?B
Bryghuspladsen 8
DK-1473 Copenhagen K
Be#s.teJ +++@#lo:hu#@org

C&R 'oJ 37 78 (( 3)
9.nanc.al per.odJ 1 January - 31 Decem#er
5ncorporatedJ 3 June $%1/
-un.c.pal.ty of reg@ off.ceJ Copenhagen

 oa�d o� !��e�to�s ;ars-2eter 4C#ye, Cha.rman
JCrgen Bardenfleth, &.ce Cha.rman
'.na Ko6sted >elD
Bruce KatE
*or#en '.elsen
;.ne ,roes
Anders *husgaard
Jaco# >olm
4Cren *egen 2edersen

��e�ut��e  oa�d *or#en Kl.tgaard

Aud�to�s 2r.ce+aterhouseCoopers
4tatsautor.seret Re6.s.onspartnerselsDa#
4trand6eIen 44
DK-$)%% >ellerup
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Management’s �e��e#

�nt�o

B;<=>?B .s the 'ord.c >u# for susta.na#le ur#an.Eat.on, founded on the #el.ef that the challenges of
glo#al ur#an.Eat.on and cl.mate change re8u.re ne+ +ays of colla#orat.on@ *he o#Iect.6e .s to contr.#ute
to susta.na#le ur#an.Eat.on K on a glo#al scale K through the de6elopment of .nno6at.6e solut.ons
encompass.ng arch.tecture, des.gn, construct.on and ur#an de6elopment, coupled +.th ne+ Dno+ledge
+.th.n the area of d.g.tal.Eat.on@ 4olut.ons that can create gro+th, ne+ #us.nesses and .ncreased e:ports@

5n B;<=>?B an .nternat.onal ecosystem of 3%%L small and large compan.es, start-ups, c.t.es,
organ.Eat.ons, and research .nst.tut.ons ga.n Dno+ledge, +orD across f.elds of Dno+ledge and asp.re to
create ne+ solut.ons for glo#al c.t.es@

B;<=>?B +orDs +.th.n e.ght pr.mary themes on susta.na#le ur#an.Eat.onJ

1@ ;.6a#.l.ty
$@ ?r#an -o#.l.ty
3@ ?r#an res.l.ence
4@ 4usta.na#le #u.ld.ngs 
(@ Des.gn D'A
/@ C.rcular economy
7@ D.g.tal.sat.on
8@ ?r#an go6ernance

B;<=>?B .s a non-prof.t organ.Eat.on founded .n $%1/ #y Realdan.a, the C.ty of Copenhagen and the
-.n.stry of 5ndustry, Bus.ness and 9.nanc.al Affa.rs@

A�t���t�es �n ()()

B;<=>?B3s ma.n act.6.ty .s the fac.l.tat.on of a co-+orD.ng space for 7%%L people +orD.ng +.th.n
susta.na#le ur#an.Eat.on@ *he co-+orD.ng space .s located .n B;<= and 9Mstn.ngens -ater.alg1rd@

Bes.des the co-+orD.ng space, B;<=>?B offers a num#er of programs, act.6.t.es and e6ents +.th the
purpose of connect.ng mem#ers, fac.l.tat.ng the.r shar.ng of .deas and Dno+ledge and help them scale
the.r #us.ness@

B;<=>?B runs the mem#er program ?r#an 2artnersh.ps K a B$B ser6.ce offer.ng .nno6at.on
+orDshops and net+orD opportun.t.es to map compan.es +.th the r.ght competences, help unleash the
potent.al of .deas, and scale up #us.ness opportun.t.es@ ?r#an 2artnersh.ps .ncludes a glo#al d.mens.on K
,;<BA; B?45'744 -A*C> Kl.nD.ng Dan.sh compan.es to .nternat.onal #us.ness opportun.t.es +.th.n
susta.na#le ur#an.Eat.on@ 5n summary, ?r#an 2artnersh.ps +as used #y more than 114 compan.es and
organ.Eat.ons .n $%$%@
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Management’s �e��e#

5n $%$% the ?r#an 2artnersh.ps program launched a d.g.tal match maD.ng format K D.g.tal Roundta#le@
5n total /1 compan.es tooD part .n shar.ng #us.ness .deas, .nsp.r.ng and ad6.s.ng each other on post-
pandem.c #us.ness opportun.t.es@

B;<=>?B runs the cross d.sc.pl.nary research platform 4C57'C7 9<R?-@ A (%L student net+orD for
.ndustr.al 2hDs, fello+s and postdocs +.th the purpose of #r.dg.ng the ne+est research across sc.ence
.nst.tut.ons +.th lead.ng Dan.sh #us.nesses +.th.n susta.na#le ur#an.Eat.on@ 5n $%$%, 4c.ence 9orum3s
act.6.t.es cont.nued +.th #oth 4ummer 4chool courses and a ser.es of 4c.ence *alDs attract.ng lead.ng
.nternat.onal researchers@ 9urthermore the net+orD compr.s.ng of Dan.sh research .nst.tut.ons +as
esta#l.shed, DAR7 K Dan.sh 'et+orD for Arch.tecture and ?r#an.sm@ DAR7 .s hosted #y 4c.ence 9orum
and +.ll run sem.nars, sympos.ums and e:h.#.t.ons@

*he 3 year ?r#an *ech Accelerat.on 2rogram ran the $nd co-hort onl.ne +.th great success sourc.ng from
3%%L .nternat.onal tech start ups and select.ng 8 compan.es for a 3-month accelerat.on program meet.ng
partners, mentors and potent.al .n6estors@

*he Co6.d-1) cr.s.s affected B;<=>?B3s programs and e6ents as many act.6.t.es had to #e postponed or
cancelled@ >o+e6er, a ne+ onl.ne format +as de6eloped #ased on l.6e stream.ng@ *h.s format ena#les
B;<=>?B to reach out to a much #roader net+orD, glo#ally as +ell as locally, and has #een +ell
rece.6ed@

5n order to support the tenants .n B;<=>?B3s co-+orD.ng space dur.ng the cr.s.s, the small and med.um
s.Eed compan.es +ere offered e:empt.on from rent from Apr.l to June $%$% as a supplement to the
nat.onal a.d pacDages@ *hough some compan.es had to g.6e up the.r tenancy, many +ere a#le to stay and
there +ere also ne+ arr.6ers@ All .n all, B;<=>?B3s le6el of rent.ng has not suffered from the cr.s.s so far@

!e�e�o�ment t%�oug% t%e �ea�

*he pr.mary .ncome .n $%$% +as grants from found.ng father Realdan.a@ *he secondary .ncome +as
rental re6enue from B;<=>?B3s tenants@ -em#ersh.p fees also contr.#uted to B;<=>?B3s .ncome@

As for the e:penses, B;<=>?B spent DKK 43,3 m.ll.on on the operat.on .n $%$%@
At Decem#er 31, $%$%, the #alance sheet sho+s an e8u.ty of DKK $,3 m.ll.on@ *h.s years prof.t of DKK
%,) m.ll.on .s transferred to reta.ned earn.ngs@

*he management cons.ders the result for $%$% as sat.sfactory and .n l.ne +.th the e:pectat.ons@

'a�gets and e��e�tat�ons �o� ()(*

*he de6elopment of B;<=>?B +.ll cont.nue .n $%$1@ *he a.m .s to cont.nue the mem#ers3 gro+th and
the rental of co-+orD.ng space #y attract.ng #oth nat.onal and .nternat.onal mem#ers@ Also, the act.6.t.es
+.ll #e further de6eloped and the da.ly matchmaD.ng #et+een mem#ers and partners +.ll #e
strengthened@
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Management’s �e��e#

All e6ents and Roundta#les +.ll #e held .n an onl.ne format and ?r#an 2artnersh.ps programs target the
.n6ol6ement of m.n.mum $%% compan.es@

Among the ne+ act.6.t.es .n $%$1 .s the launch of a ne+ .nternat.onal strategy focus.ng on .ncreased
.nternat.onal gro+th, .mpact and a+areness@

B;<=>?B +.ll K together +.th DAC, DDC and Creat.6e DenmarD K #e part of an 7? #.d for a N'e+
7uropean BA?>A?43 .n DenmarD@ *he goal .s to un.te the Dan.sh ecosystem +.th.n arch.tecture, des.gn,
.ndustry and the creat.6e arts .n a consol.dated #.d to create an .nternat.onal des.gn mo6ement
.ntegrat.ng susta.na#.l.ty, aesthet.cs and .nclus.on@

4c.ence 9orum +.ll .ncrease the act.6.t.es start.ng up a ne+ .ndustr.al 2hD co-hort +.th.n c.rcular
construct.on and the fac.l.tat.on of $-3 ,rand 4olut.on Research programs also focus.ng on c.rcular
construct.on@  

As a non-prof.t organ.Eat.on, B;<=>?B does not a.m to maDe a prof.t #es.des a small #uffer to secure
the future operat.on@ *he pr.mary r.sD .n $%$1 +.ll #e the rental of the co-+orD.ng space, .@e@ the
occupancy rate@

Su$se+uent e�ents

'o e6ents mater.ally affect.ng the assessment of the Annual Report ha6e occurred after the #alance sheet
date@
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�n�ome Statement * ,anua�� - .* !e�em$e�

Note 2020
DKK

2019
DKK

Revenue 51,140,392 46,997,554

Other external expenses -29,572,284 -30,910,930

����� ����������� 21,56�,10� 16,0�6,624

Staff expenses 1 -13,747,093 -9,742,036
Depreciation an# i$pair$ent losses 2 -6,880,788 -6,333,529

����������� �e���e ��n n!� � �n!�"e  n# e$�en�e� 940,227 11,059

%inancial inco$e 102 11,931
%inancial expenses -16,460 -2,022

����������� �e���e � $ 923,�69 20,96�

&ax on profit'loss for the (ear 0 0

%e� ����������� ��� �&e 'e � 923,�69 20,96�

!�st��$ut�on o� ��o��t

������e# #������u���n �� ������  

)etaine# earnin*s 923,869 20,968

923,�69 20,96�
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 a�an�e S%eet .* !e�em$e�

Assets

Note 2020
DKK

2019
DKK

Other fixt+res an# fittin*s, tools an# e,+ip$ent 457,316 1,897,844
-easehol# i$pro.e$ents 14,190,192 17,440,967

����e��', �� n�  n# e(u��"en� 3 14,647,50� 19,33�,�11

)�$e#  ��e�� 14,647,50� 19,33�,�11

&ra#e recei.a/les 1,843,870 2,048,499
Other recei.a/les 2,369,951 1,965,899
0repa($ents 293,710 104,935

Re!e�v ��e� 4,507,531 4,119,333

* �&  � � n+  n# �n & n# 22,162,172 17,490,421

*u��en��  ��e�� 26,669,703 21,609,754

,��e�� 41,317,211 40,94�,565
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 a�an�e S%eet .* !e�em$e�

/�a$���t�es and e+u�t�  

Note 2020
DKK

2019
DKK

)etaine# earnin*s 2,335,563 1,411,694

-(u��' 2,335,563 1,411,694

Other pro.isions 4 20,124,249 21,481,169

���v����n� 20,124,249 21,4�1,169

Deposits 6,014,898 5,210,389

.�n/0�e�" #e�� 5 6,014,�9� 5,210,3�9

&ra#e pa(a/les 590,578 1,263,615
Other pa(a/les 3,229,391 1,522,044
Deferre# inco$e 9,022,532 10,059,654

1&���0�e�" #e�� 12,�42,501 12,�45,313

2e�� 1�,�57,399 1�,055,702

.� ������e�  n# e(u��' 41,317,211 40,94�,565

1ontin*ent assets, lia/ilities an# other financial o/li*ations 6
2cco+ntin* 0olicies 7
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Statement o� C%anges �n �+u�t�

)etaine#
earnin*s &otal

DKK DKK

3,+it( at 1 4an+ar( 1,411,694 1,411,694
Net profit'loss for the (ear 923,869 923,869

-(u��'  � 31 2e!e"�e� 2,335,563 2,335,563
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0otes to t%e ��nan��a� Statements

2020
DKK

2019
DKK

* Sta�� e��enses

5a*es an# salaries 12,989,944 9,123,734
0ensions 48,325 0
Other social sec+rit( expenses 148,778 121,354
Other staff expenses 560,046 496,948

13,747,093 9,742,036

,ve� /e nu"�e� �� e"���'ee� 22 16

( !e��e��at�on and �m�a��ment �osses

Depreciation of propert(, plant an# e,+ip$ent 6,880,788 6,333,529

6,��0,7�� 6,333,529

5hich is specifie# as follo6s7
Other fixt+res an# fittin*s, tools an# e,+ip$ent 1,513,277 1,487,599
-easehol# i$pro.e$ents 5,367,511 4,845,930

6,��0,7�� 6,333,529

. &�o�e�t�1 ��ant and e+u��ment
Other fixt+res
an# fittin*s,
tools an#

e,+ip$ent
-easehol#

i$pro.e$ents
DKK DKK

1ost at 1 4an+ar( 4,615,119 25,548,187
2##itions for the (ear 72,749 2,116,736

1ost at 31 Dece$/er 4,687,868 27,664,923

8$pair$ent losses an# #epreciation at 1 4an+ar( 2,717,275 8,107,220
Depreciation for the (ear 1,513,277 5,367,511

8$pair$ent losses an# #epreciation at 31 Dece$/er 4,230,552 13,474,731

* ��'�n/  "�un�  � 31 2e!e"�e� 457,316 14,190,192
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0otes to t%e ��nan��a� Statements

2020
DKK

2019
DKK

2 "t%e� ��o��s�ons

)eal#ania 9: ; 9:< 2'S, *rant for leasehol# i$pro.e$ent 12,788,535 18,883,588
)eal#ania, 9-O=>?9, *rant for operations 2018-27 4,000,000 1,000,000
@2&1> *rant 2018-2019 0 810,081
Next -e.el *rant 2019-2025 1,873,262 0
S$art 1it( )esearch 1l+ster *rant 2020 105,482 0
Detaine# for ref+r/ish$ent of pre$ises 1,356,970 787,500

20,124,249 21,4�1,169

3 /ong-te�m de$t

0a($ents #+e 6ithin 1 (ear are reco*nise# in short-ter$ #e/tA Other #e/t is reco*nise# in lon*-ter$ #e/tA

&he #e/t falls #+e for pa($ent as specifie# /elo67

2e������

9et6een 1 an# 5 (ears 6,014,898 5,210,389
-on*-ter$ part 6,014,898 5,210,389
5ithin 1 (ear 0 0

6,014,�9� 5,210,3�9

4 Cont�ngent assets1 ��a$���t�es and ot%e� ��nan��a� o$��gat�ons

Ren� �  n# �e �e ����/ ���n�

-ease o/li*ations +n#er operatin* leasesA &otal f+t+re lease pa($ents7
5ithin 1 (ear 24,712,078 26,403,629
9et6een 1 an# 5 (ears 98,889,404 105,437,976
2fter 5 (ears 55,727,678 85,890,196

179,329,160 217,731,�01
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0otes to t%e ��nan��a� Statements

5 A��ount�ng &o����es

*he Annual Report of 9oren.ngen B;<=>?B for $%$% has #een prepared .n accordance +.th the pro6.-
s.ons of the Dan.sh 9.nanc.al 4tatements Act apply.ng to enterpr.ses of report.ng class B as +ell as selec-
ted rules apply.ng to report.ng class C@

*he account.ng pol.c.es appl.ed rema.n unchanged from last year@

*he 9.nanc.al 4tatements for $%$% are presented .n DKK@

�e�ogn�t�on and measu�ement

Re6enues are recogn.sed .n the .ncome statement as earned@ 9urthermore, 6alue adIustments of f.nanc.al
assets and l.a#.l.t.es measured at fa.r 6alue or amort.sed cost are recogn.sed@ -oreo6er, all e:penses
.ncurred to ach.e6e the earn.ngs for the year are recogn.sed .n the .ncome statement, .nclud.ng deprec.a-
t.on, amort.sat.on, .mpa.rment losses and pro6.s.ons as +ell as re6ersals due to changed account.ng est.-
mates of amounts that ha6e pre6.ously #een recogn.sed .n the .ncome statement@

Assets are recogn.sed .n the #alance sheet +hen .t .s pro#a#le that future econom.c #enef.ts attr.#uta#le
to the asset +.ll flo+ to the 9ederat.on, and the 6alue of the asset can #e measured rel.a#ly@

;.a#.l.t.es are recogn.sed .n the #alance sheet +hen .t .s pro#a#le that future econom.c #enef.ts +.ll flo+
out of the 9ederat.on, and the 6alue of the l.a#.l.ty can #e measured rel.a#ly@

Assets and l.a#.l.t.es are .n.t.ally measured at cost@ 4u#se8uently, assets and l.a#.l.t.es are measured as
descr.#ed for each .tem #elo+@

�n�ome Statement
�e�enue

Re6enue .s measured at the cons.derat.on rece.6ed and .s recogn.sed e:clus.6e of &A* and net of
d.scounts relat.ng to sales@ Re6enue compr.ses grants and funds rece.6ed, mem#ersh.p fees, rental
.ncome etc@

"t%e� e�te�na� e��enses

<ther e:ternal e:penses compr.se e:penses for prem.ses, sales and d.str.#ut.on as +ell as off.ce e:penses,
etc@

Sta�� e��enses

4taff e:penses compr.se +ages and salar.es as +ell as payroll e:penses@
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5 A��ount�ng &o����es Fcont.nuedH

!e��e��at�on and �m�a��ment �osses

Deprec.at.on and .mpa.rment losses compr.se deprec.at.on and .mpa.rment of property, plant and
e8u.pment@

��nan��a� �n�ome and e��enses

9.nanc.al .ncome and e:penses are recogn.sed .n the .ncome statement at the amounts relat.ng to the f.-
nanc.al year@

'a� on ��o��t6�oss �o� t%e �ea�

*a: for the year cons.sts of current ta: for the year and changes .n deferred ta: for the year@ *he ta:
attr.#uta#le to the prof.t for the year .s recogn.sed .n the .ncome statement, +hereas the ta: attr.#uta#le
to e8u.ty transact.ons .s recogn.sed d.rectly .n e8u.ty@

 a�an�e S%eet
&�o�e�t�1 ��ant and e+u��ment

2roperty, plant and e8u.pment are measured at cost less accumulated deprec.at.on and less any accumu-
lated .mpa.rment losses@

Cost compr.ses the cost of ac8u.s.t.on and e:penses d.rectly related to the ac8u.s.t.on up unt.l the t.me
+hen the asset .s ready for use@

Deprec.at.on #ased on cost reduced #y any res.dual 6alue .s calculated on a stra.ght-l.ne #as.s o6er the
e:pected useful l.6es of the assets, +h.ch areJ

<ther f.:tures and f.tt.ngs,
*ools and e8u.pment 3-( years
;easehold .mpro6ements ( years

*he f.:ed assets3 res.dual 6alues are determ.ned at n.l@

Deprec.at.on per.od and res.dual 6alue are reassessed annually@

�m�a��ment o� ���ed assets

*he carry.ng amounts of property, plant and e8u.pment are re6.e+ed on an annual #as.s to determ.ne
+hether there .s any .nd.cat.on of .mpa.rment other than that e:pressed #y deprec.at.on@

5f so, the asset .s +r.tten do+n to .ts lo+er reco6era#le amount@

16



0otes to t%e ��nan��a� Statements

5 A��ount�ng &o����es Fcont.nuedH

�e�e��a$�es

Rece.6a#les are measured .n the #alance sheet at the lo+er of amort.sed cost and net real.s.a#le 6alue,
+h.ch corresponds to nom.nal 6alue less pro6.s.ons for #ad de#ts@

&�e�a�ments

2repayments compr.se prepa.d e:penses concern.ng rent, .nsurance prem.ums, su#scr.pt.ons and .nte-
rest@

&�o��s�ons

2ro6.s.ons are recogn.sed +hen - .n conse8uence of an e6ent occurred #efore or on the #alance sheet date
- the 9ederat.on has a legal or construct.6e o#l.gat.on and .t .s pro#a#le that econom.c #enef.ts must #e
g.6en up to settle the o#l.gat.on@

��nan��a� de$ts

De#ts are measured at amort.sed cost, su#stant.ally correspond.ng to nom.nal 6alue@

!e�e��ed �n�ome

Deferred .ncome compr.ses payments rece.6ed .n respect of .ncome .n su#se8uent years@
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