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LEDELSESBERETNING 2019
MANAGEMENT'S REVIEW 2019

Arsberetning 2019
Koncernen:

Igennem 2019 er produktionsvirksomhedernes
digitaliseringstrend fortsat vokset. Dette har fart til at
mange af de stgrste produktionsvirksomheder verden
over har indledt undersggelser af hvordan teknologi kan
understgtte deres forretning. Efterspagrgslen efter mere
kompleks produkt konfiguration voksede yderligere og
tendenser som “Lot Size 1” udviklede sig fra et teoretisk
begreb til et ngdvendigt element, som produktionen
bgr tage hgjde for. Den ggede bevagenhed fra
konkurrenter som SAP har medfgrt en udvidelse og
modning af markedet. Dette er en positiv udvikling for
Configit, som allerede har sit eget unikke, kraftfulde og
omfattende CLM (Configuration Lifecycle Management)-
tilbud.

Henimod slutningen af 2019 sa vi en gget efterspgrgsel
efter subscription-baserede afregning. Bevaegelsen mod
Saas$ (cloud baserede software-as-a-service Igsninger) er
fortsat stigende i markedet. Denne ggede efterspergsel
blev tydeliggjort, da vi i april 2019 underskrev den
stgrste Saa$ aftale i Configits historie og stgrre SaaS
aftaler vurderes fortsat som attraktive af kunder.

Selvom efterspgrgslen efter SaaS og Subscription-
baserede licens optioner er hgj i markedet, fortsaetter
Configit med at tilbyde en bred vifte af muligheder for
at licensiere vores teknologi for at imgdekomme
kundernes behov. Vi vil fortsat tilbyde licenslgsningeri
form af kgb eller leje (subscription-baseret og Saa$
baseret).

Omsaetningen i 2019 er pa niveau med 2018, og
voksede ikke som forventet selvom antallet af licens
transaktioner vedbliver at vaere hgjt. Denne flade
udvikling er sdledes et resultat af fravaeret af stgrre
licens kgb (perpetual) i 2019. Nogle af
kundeudviklingsprojekterne, som forventedes leveret i
2019 blev udskudt, og er derfor flyttet ind i 2020.
Enkelte stgrre transaktioner blev sat pa pause som fglge
af kunders finansielle udfordringer eller industriel
transformation (elektrificering indenfor
automobilindustrien for eksempel}, hvilket pavirkede
individuelle kunders evne til at investere. Vi forventer at
disse investeringer bliver genoptaget indenfor de
kommende ar.

Management's Review 2019
The Group:

During 2019 the digitalization of manufacturing companies
“trend” continued to grow. That led to many of the largest

manufacturing companies across the globe initiating
projects to explore how technology could support them
better. The need for more complex product configuration
also grew stronger and trends such as “Lot Size 1” moved
from being theory to something necessary for
manufacturing to plan for. The increased awareness from
competitors such as SAP is helping to develop and expand

the market. For Configit this is positive since we can deliver

on the powerful CLM (Configuration Lifecycle
Management) promise with our unique offering.

During the latter part of 2019, we recognized an increasing

demand for subscription-based pricing. The trend of SaaS
(cloud-based offering) continues to be in high demand in

the market. As evidence of the demand, Configit signed the
largest Saa$ contract in the company'’s history in April 2019

and continues to see large Saas$ deals being viewed
attractively by customers.

While Saa$ and subscription-based license options are in
high demand, Configit have chosen to be able to continue
to offer different ways of licensing our technology to meet
the demands of the customer. We will therefore continue
to offer the licensing option of perpetual, subscription and
Saas$ based pricing.

Revenues for 2019 were on par with 2018 and didn’t grow

as expected, despite the number of deals closing during the

year being at a high level. The flat performance was thus
the result of an absence of larger perpetual license deals
closing in 2019. Some of the expand projects expected to

be delivered in 2019 were postponed, and therefore moved

into 2020. Some large transactions were also put on hold
because of financial challenges and industrial
transformation (electrification within the automotive
industry as an example) affecting the investment
capabilities in individual customers. We expect these
investments to be revisited in the coming years.

- PO @
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LEDELSESBERETNING 2019, FORTSAT
MANAGEMENT'S REVIEW 20189, continued

Partnere spillede igennem 2019 fortsat en afggrende
rolle i Configit. Forholdet til vores eksisterende partnere
blev udvidet i Ipbet af 2019 og over 150 konsulenter hos
disse partnere leverer betydende Configit I@sninger
baseret pa Configit teknologi til ledende selskaber over
hele verden. Vi fortsatter med at traene og certificere
partnere gennem Configit Academy.

| September 2019 udnaevntes en ny CEO — Johan
Salenstedt. Henrik Reif Andersen, professor og
grundlaegger af Configit fortsaetter sit virke i Configit
som CSO (Chief Strategy Officer) med ansvar for
strategiske projekter og strategisk udvikling, hvilket
oger fokus pa to af vores 3 st@rste aktiver — kunderne
og produktet.

Henimod slutningen af efteraret 2019 indledtes et
forretningsudviklingsprojekt omfattende hele
koncernen. Malet var at forenkle Configits produkt
roadmap, overga til en mere vardibaseret prissatning,
pracisere og forenkle informationen til markedet samt
at sammenseette Igsningstilbud, som opfylder vores
kunders behov for klare leverancer til en fast pris. Dette
forretningsudviklingsprojekt fortsaetter i 2020, hvor
resultaterne forventes at have betydelig effekt. Det er
forventet at projektet vil fgre os tilbage til 2-cifret
omsatningsvakst i drene fremover. Det er planlagt at
CLM produkterne: Configit Aceld, Configit Quote®,
Configit Model@ og Configit Build® konsolideres til en
platform, som bliver primzer drivkraft i den fremtidige
vaekst i Configits CLM Igsning.

For at understgtte den fortsatte vaekst i 2020 og frem
samt konsolidere Configit koncernens finansielle
position har de eksisterende investorer indskudt
yderligere kapital i 2019.

During 20189 partners continued to play a vital role for
Configit. The relationship with our existing partners
expanded during 2019 and over 150 consultants within
those partners delivered mission critical solutions based on
Configit technology to leading companies across the world.
We continue to train and certify partners through the
Configit Academy. Partner-related revenue streams were
kept steady during 2019, with partners also reporting
increased interest in the joint offering provided by Configit.
We expect this trend to accelerate and support the growth
in 2020.

In September 2019 a new CEQ was appointed — Johan
Salenstedt. Henrik Reif Andersen, professor and founder of
Configit continues to serve in Configit as the CSO (Chief
Strategy Officer), responsible for strategic projects and
strategy development increasing Configit’ focus on two of
our three greatest assets - the customers and the product.

During late fall of 2019 a companywide business
transformation project was initiated. The goal was to
simplify Configit’ product roadmap, move to a more value-
based pricing model, clarify and simplify the market
message and to build offerings that meet our customers
need for clear deliverables at a fixed price. This business
transformation will continue into 2020 where significant
impact from the transformation is expected. It will allow
the company to resume its double-digit top line growth for
the years to come. The CLM products Configit AceB,
Configit Quotel, Configit Model@ and Configit Build®l are
being consolidated into one platform to drive the future
growth of Configit’s CLM offerings.

As part of the continued growth for 2020 and onwards and
to consolidate the financial position of the Configit Group,
the existing investors have invested additional capital in.
2019.

- PR )
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- LEDELSESBERETNING 2019, FORTSAT
MANAGEMENT'S REVIEW 2019, continued

Vasentligste aktiviteter

Configit-koncernens hovedaktiviteter er fortsat
udvikling og salg af virksomheds software til
konfiguration af produkter og tjenester.

Koncernen har i lgbet af 2019, fortsat sin investering i
forskning og udvikling af software, der muligger
implementering af CLM og CPQ {configure, price &
quote) Igsninger som enten en "on premise” eller en
SaaS-lgsning (software as a Service), hvor kernen i
softwaren er den teknologi, der er patenteret af
Configit.

CLM er fortsat i centrum for alle marketing og
salgsaktiviteter i Configit. CPQ er, med sit meget modne
marked, et vigtigt element i mange CLM lgsninger, og i
Configits salgsportefgjle som led i generering af nysalg.
CPQ opfylder dog ikke kundernes fulde behov i en CLM
Igsning. Configits fulde I@sning dakker ikke kun
salgssiden (CPQ), men ogsa produktions og service
siden af kundernes forretning, hvilket er den komplette
360 graders CLM Igsning som er unik for Configit.

Udviklingen i aktiviteter og gkonomiske forhold
Koncernen: )
Resultatet for 2019 udviser et negativt resultat for skat
pa DKK -43.552.568 / tEUR -5.831 og et EBITDA pa DKK -
22.234.889 / tEUR - 2.977. Koncernens balance udviser
pr. 31. december 2019 en egenkapital pd DKK
59.193.330 / tEUR 7.924, svarende til en soliditetsgrad
pa 42,82 % med en balancesum pa DKK 138.223.170 /
tEUR 18.505 (valutakursen pa DKK mod EUR er baseret
pa den officielle valutakurs publiceret af
Nationalbanken den 31. december 2019).

Ledelsen anser ikke arets resultat som tilfredsstillende.

Moderselskabet:

Moderselskabets resultat for 2019 udviser et negativt
resultat for skat pa DKK - 43.753.462 / tEUR - 5.857 og
et EBITDA pa DKK -27.830.936 / tEUR -3.726.
Moderselskabets balance udviser pr. 31. december
2019 en egenkapital pa DKK 59.193.330 / tEUR 7.924,
svarende til en soliditetsgrad pa 45,52 % med en
balancesum pa DKK 130.038.137 / tEUR 17.409.
(Valutakursen pa DKK mod EUR er baseret pa den
officielle valutakurs publiceret af Naitionalbanken den
31. december 2019.)

Ledelsen anser ikke arets resultat som tilfredsstillende.

Primary activities

The main activities of the Configit Group continue to be the
development and sale of business sbftware for
configuration of products and services.

During 2019 the Group has continued its research and
development efforts in software that enables
implementation of CLM and CPQ (Configure, Price and
Quote) as either an “on premise” solution, or a Software as
a Service (SaaS) solution, where the core of the software
comprises the technology patented by Configit.

CLM continues to be at the center of all marketing and
sales activities in Configit. CPQ, with its very mature
market, is an important element in many CLM solutions,
and in Configit sales lead generation, but is only fulfilling

_ part of the needs of the customers. Configits full solution

covers not only the sales side (CPQ), but also the
production as well as the services side, which is the “full-
circle” CLM offering that is unique to Configit.

Development in the activities and finances

The Group:

The loss before tax for 2019 shows a result of DKK -
43,552,568 / tEUR -5,831 and an EBITDA of DKK -
22,234,889 / tEUR - 2,977. The Group balance sheet as of
31 December 2019 shows an equity of DKK 59,193,330 /
tEUR 7,924, corresponding to a solidity ratio of 42.82 % on
an aggregate balance sum of DKK 138,223,170 / tEUR
18,505 (the exchange rate used for DKK versus EUR is
based on the official exchange rate from the Danish
National Bank as published on 31st of December 2019).

Management does not consider the financial result to be
satisfactory.

Parent company:

The parent company’s profit before tax for 2019 shows a
result of DKK - 43,753,462 / tEUR - 5,857 and an EBITDA of
DKK - 27,830,936 / tEUR -3,726. The company’s balance
sheet as of 31 December 2019 shows an equity of DKK
59,193,330 / tEUR 7,924, corresponding to a solidity ratio
of 45.52 % on an aggregate balance sum of DKK
130,038,137 / tEUR 17,409. (The exchange rate used for
DKK versus EUR is based on the official exchange rate from
the Danish National Bank as published on 31st of
December 20189.)

Management does not consider the financial result to be
satisfactory.

. . )
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LEDELSESBERETNING 2019, FORTSAT
MANAGEMENT'S REVIEW 2019, continued

Den forventede udvikling

Koncernen:

Ledelsen forventer, at de investeringer og initiativer,
der er blevet foretaget, vil resultere i en positiv
udvikling i omsaetningen og den forretningsmaessige
aktivitet bade i forhold til eksisterende produkter og de
nye CLOUD-baserede produkter.

Koncernen forventer ligeledes, at CLM-markedet
ekspanderer bade med hensyn til markedets
anerkendelse af CLM og ggede salgsmuligheder.
Configit vil fortsat prioritere at fastholde sit lederskab
indenfor CLM omradet, og forbedre vores position som
foretrukne leverandgr af kraevende og komplekse
konfigurationslgsninger til verdens mest kraeevende
konfigurationsudfordringer. Koncernen er fortsat en
vigtig aktgr pa markedet for CPQ -lgsninger med virtuel
Tabulation® som den underliggende teknologi.
Teknologien muligggr integrerede CPQ-lgsninger til
produktionsvirksomheder, der er nemme at bruge og
vedligeholde.

Koncernen vil i 2020 forvente gget forretning bade pa
det europaiske og nord amerikanske marked.

Koncernens hovedbank har forleenget den eksisterende
lane facilitet.

Moderselskabet:

Ledelsen forventer en positiv udvikling i aktiviteten i
2020 i moderselskabet og i dets internationale
datterselskaber.

Sarlige risici
Koncernen og moderselskabet:

Configit's vaekst er baseret pa opfyldelsen af en raekke
succesfaktorer. Ledelsen er af den opfattelse, at
koncernen klarer sig godt i forhold til disse kriterier. Der
er dog visse faktorer, som kan skabe usikkerhed om
malopfyldelsen for koncernen. Disse usikkerheder
reprasenterer potentielle risici. Configit's ledelse og
bestyrelse vurderer fglgende generelle risikofaktorer
som vaerende de vigtigste :

Outlook

The Group:

Management expect the investments and initiatives
already executed to result in a positive trend in revenue
and activity growth both in relation to existing products as
well as the new cloud-based products.

Configit continues to balance cost with the current
revenues and outlook.

The Group also expects the CLM market to expand and
grow both in terms of market recognition and sales
opportunities. Configit will continue to prioritize
maintaining its leadership within the CLM space and
further advance our position as the preferred supplier of
demanding and complex configuration solutions to the
world’s most demanding configuration challenges. The
Group continues to be a major player in the market for CPQ
solutions using Virtual Tabulation® as the underlying
technology. The technology enables integrated CPQ
solutions for production companies that are easy to use
and maintain.

In 2020 the Group expects business to grow in the
European and North American markets.

The Group’s main bank has extended the existing loan
arrangement.

Parent company:

Management is expecting a positive trend in the activity
growth in 2020 in the parent company as well as in its
international subsidiaries.

Particular risks

The Group and parent company:

The growth of Configits business is based on a number of
success criteria. Management believes the Group performs
well in respect to these criteria. However, certain factors
can impact the success of the Group and therefore
represent a potential risk. Configit’ management and
board of directors consider the following general risk
factors to be the most important:

. . . @
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LEDELSESBERETNING 2019, FORTSAT
MANAGEMENT'S REVIEW 2019, continued

Mulig effekt af den nuveerende pandemi

Configits kunder opererer indenfor automobil-
industrien og Industrimaskine og maskinkomponent
industrien, og i mange regioner og lande verden over.
Der er derfor en mulig forretningsmaessig risiko i
tilfeelde af en pandemi. Risikoen ligger i to forskellige
scenarier:

1) En afmatning i den generelle forbruger
efterspgrgslen, hvorved vores kunders omsatning
falder

2) Udfordringer i vores kunders forsyningskader,
hvorved de ikke kan fa leveret varer sd en normal
produktionshastighed kan opretholdes.

Den Igsning Configit leverer er central for vores kunder,
og vil normalt blive prioriteret selv i mere udfordrende
perioder. Det er sikkert at en pandemi vil have
indflydelse pa Configits forretning, men det er sveert at
estimere den detaljerede indflydelse, det vil kunne fa.

Kunder og markeder

1) Risikoen for at markedet for CLM og CPQ software
bliver pavirket af de generelle markedsforhold, hvilket
kan begranse koncernens muligheder for vaekst.

2) Risikoen for at konkurrenter forudser disse trends
tidligere end Configit, siledes at de opnar en bedre
struktur i deres internationale distributionsnetvaerk.

Virksomhedskultur og know-how

1) Risikoen for at koncernen ikke langere kan tiltraekke
og fastholde de bedste medarbejdere, og at koncernen
ikke kan identificere og belgnne pa rette vis de bedste
ledelsestalenter.

2) Risikoen for i forbindelse med virksomhedskgb eller
vaekst af nye forretningsomrader ikke at lykkes med at
integrere nye medarbejdere i organisationen, og ikke
vedligeholde, beskytte og fortsat anerkende Configit's
steerke forretningsveerdier, som fundamentale i den
fortsatte forretningsudvikling.

*Produkter
1) Risikoen for at konkurrenternes produktudvikling er
bedre til at opfylde markedskravene .
2) Risikoen for utilstrakkelig kvalitetskontrol og test af
koncernens produkter fgr de frigives til markedet i nye
versioner af koncernens software.

Kontraktrisiko

1) Risikoen for at koncernens kundekontrakter eller
andre aftaler indeholder elementer, som patvinger
Configit unormale forpligtelser. Dette omfatter risikoen
for ikke at indga kundekontrakter og andre aftaler, som
pé balanceret vis tager hensyn til lokal
forretningspraksis, kunders legitime krav savel som
beskyttelse af koncernens vigtigste
forretningsinteresser.

Potential Pandemic Effects

The customers of Configit operate within the Automotive
and IMC space and in many different regions and countries
across the globe. Therefore, there is a potential risk to our
business, in a situation where a pandemic situation would
occur. The risk consists mainly of two different scenarios.
1) A slowdown in demand whereby the revenue for our
customer decreases

2) Challenges within our customers' supply chain whereby
they are not able to obtain parts to manufacture at normal
speed. ,

The solution that Configit deliver is mission critical and will
normally be prioritized even during challenging periods.

While a pandemic situation would have an effecton the

business for Configit, it is hard to estimate the details of
the impact.

Customers and markets

1) The risk that the market for CLM and CPQ software is
impacted by general market conditions limiting the
opportunities for growth for the Group.

2) The risk of competitors anticipating trends in the
markets earlier than Configit and affecting a more
structured expansion of their international distribution
networks.

Corporate culture and know-how

1) The risk of failure to continue to attract, retain and
develop the best employees and failure to identify and
incentivize the best management talent.

2) The risk of failure in connection with acquisitions and
expansion of new business areas, to integrate new
employees into the organization and to maintain, protect
and continue Configit’ strong corporate values as a
fundamental element of business development.

. .

Products

1) The risk that competitors’ product innovation is better
able to meet market requirements.

2) The risk of inadequate quality control and testing of the
Group’s products prior to the release of new software
versions.

Contract risk
1) The risk that the Group’s customer contracts, or other
agreements impose abnormal obligations on Configit. This
is the risk of failure to draft customer contracts and other
agreements in a balanced way taking into account local
business practices, customers’ legitimate requirements, as
well as protection of the Group’s material business
interests.
...
0
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LEDELSESBERETNING 2019, FORTSAT
MANAGEMENT'S REVIEW 2019, continued

IT miljget

1) Risikoen for et permanent eller midlertidigt nedbrud
af IT systemerne som ikke er beskyttet af teknisk
infrastruktur, som sikrer, at koncernens kritiske
forretningssystemer kan genskabes uden ophold.

Finansielle risici

1) Risikoen omfatter valutarisiko, likviditetsrisiko og
kreditrisiko. Koncernen handterer finansielle ricisi
gennem en etablering og vedligeholdelse af
tilstraekkelige processer og kontroller til at sikre, at
mulige tab fra disse risici er opdaget sa tidligt som
muligt.

.

Vidensressourcer
Koncernen og moderselskabet:

De vaesentligste videnressourcer bestar primzert af
koncernens medarbejdere. Medarbejderne bidrager
fortsat vaesentligt til koncernens indtjening i de
kommende ar.

Forsknings- og udviklingsaktiviteter

Koncernen:

Koncernen har aktiveret kr. 20.115.846 vedrgrende
igangvaerende forsknings- og udviklingsaktiviteter, som
befinder sig indenfor koncernens normale
produktsortiment. Dette svarer til ca. 22 % af
koncernens "Bruttoresultat"”.

"Disse aktiviteter afskrives over en periode fra
feerdiggerelsestidspunktet svarende til det forventede
tidsrum, hvori aktiviteterne bidrager til virksomhedens
indtjening og vaekst.

Da koncernen fortsat investerer i forbedring af det
eksisterende produktsortiment er afskrivningsperioden
estimeret til gennemsnitligt S ar.

Der foretages en Igbende vurdering af vaerdien af de
aktiverede forsknings- og udviklingsomkostninger. Det
er ledelsens opfattelse, at den regnskabsmaessige vaerdi
i arsregnskabet for 2019 er retvisende.

Koncernen forventer, at aktiviteterne kan bidrage til
den fortsatte vaekst og indtjening.

IT environment

1) The risk of breakdown or temporary interruption of IT
systems not adequately backed up by technical
infrastructure to provide solutions for restoring critical
business IT services immediately.

Financial Risk

1) The risk comprises currency risk, liquidity risk and credit
risk. The Group manages financial risk by ensuring
sufficient procedures and controls are in place to ensure
potential losses from these risks are exposed as early as
possible.

intellectual capital resources
The Group and parent company:

The most significant knowledge resources are primarily the
employees of the Group. The employees continue to
contribute significantly to the Groups results in the coming
years.

Research and development activities

TIhe Group:

The Group has capitalized DKK 22,115,846 relating to the
Group's research and development activities within the
Company's normal product range corresponding to c.
22.34% of the Groups’ gross profit.

These activities are depreciated from time of completion in
a period corresponding to the expected time in which the
activities will contribute positively to the Group’s growth
and earnings.

As the Group continues to invest in improvements of the
Group’s product portfolio, the depreciation period is
estimated to be 5 years in average.

The value of the capitalized research and development
activities is evaluated continuously. It is the Management’s
view that the value as stated in the Annual report for 2019
is fair.

The Group expects these activities to contribute to the
Group's continued growth and earnings
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LEDELSESBERETNING 2019, FORTSAT
MANAGEMENT'S REVIEW 2019, continued

Selskabsinformationer

De primare ejere Polaris Private Equity, som har
bestemmende indflydelse, er repraesenteret i
bestyrelsen.

Bestyrelsen har i regnska bsé.ret afholdt 4
bestyrelsesmgder og en telefon konference. Der er
endvidere afholdt et antal mgder omkring separate
emner, hvilket blandt andet omfattede gennemgang af
projekter og ledelsesopgaver.

Ledelsen i koncernen udarbejder manedlige
regnskabsrapporter og gennemfgrer lgbende .
opfelgning pa registrerede afvigelser fra forventet og
budgetteret niveau. Til styring og opfalgning pa
likviditeten udarbejdes periodiske likviditets forecast
baseret pa aktuelle forventninger til ind- og
udbetalinger.

Rapport om virksomhedernes sociale ansvar (CSR)
Vores forretning

Configit udvikler, selger og implementerer branchens
ferende konfigurationssoftware til multinationale
producenter af biler og industrimaskiner. Configit
arbejder ogsa teet sammen med en lang raekke
partnere, der szlger og implementerer softwaren pa
Configits vegne. Configit har hovedkvarter i Danmark
med datterselskaber i Storbritannien, Tyskland og USA.

Vores ansvar

Som fgrende inden for CLM, er Configit forpligtet til at
levere globale producenter transformative,
forretningskritiske Igsninger til konfiguration af
komplekse produkter pa en bzeredygtig og ansvarlig
made. Vores engagement er baseret pa respekt for
internationalt anerkendte principper om
menneskerettigheder (herunder
arbejdstagerrettigheder), miljg og anti-korruption-
nemlig FN'S vejledende principper (UNGP) for
erhvervslivet og menneskerettigheder og OECD'S
retningslinjer for Multinationale virksomheder. Vi
bruger arlige CSR-vurderinger til at identificere vores
risici pa disse tre omrader, skitsere afhjalpninger af
identificerede risici og spore effektiviteten af tidligere
identificerede risici og afhjaelpninger.

Company information
The primary owners Polaris Private Equity who have the
majority vote are represented in the Board of Directors.

The Board of Directors have held 4 board meetings and 1
telephone conference during the financial year.
Furthermore, a number of meetings have been held
covering specific topics including various oversight of
projects and management tasks.

The Group Management makes monthly financial reports
and follow up on recorded differences to forecast and
budget on a regular basis. Periodic cashflow forecasts are
made based on current expectations for receipts and
payments in order to manage and follow up on liquidity.

Statutory Report on Corporate Social Responsibility

Our Business

Configit develops, sells, and implements industry-leading
configuration software for multi-national automotive and
industrial machinery manufacturers. Configit also works
closely with a large variety of partners who sell and
implement our software on our behalf. Configit is
headquartered in Denmark, with subsidiaries in the United
Kingdom, Germany, and the US.

Our Responsibility .

As the leader in Configuration Lifecycle Management,
Configit is committed to providing global manufacturers
transformative, business-critical solutions for the
configuration of complex products in a sustainable,
responsible way. Our commitment is founded on respect
for internationally recognized principles on human rights
(including labour rights), the environment, and anti-
corruption- namely, the UN Guiding Principles (UNGP) for

" Business and Human Rights and the OECD Guidelines for

Multinational Enterprises. We use annual CSR assessments
to identify our risks in these three areas, outline mitigations
to any identified risks, and track effectiveness of previously
identified risks and mitigations.
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LEDELSESBERETNING 2019, FORTSAT
MANAGEMENT'S REVIEW 2019, continued

Respekt for menneskerettighederne

Configits engagement i vicksomhedernes sociale ansvar
er i overensstemmelse med FN'S standard og
omhandler vores bestrabelser pa at styrke vores
forvaltning af menneskerettigheder. Vi har ikke en
individuel menneskerettighedspolitik.

| vores CSR-vurdering identificerede vi to hovedrisici i
forbindelse med menneskerettigheder: Retten til
privatlivets fred og Forfatternes ophavsrettigheder.
Afhjaelpning af disse omfatter opdatering af vores
hjemmeside og vores medarbejderhandbog, proaktiv
tilpasning af forretningsprocesser i relation til GDPR og
inddragelse af forfatteres ophavsrettigheder i
virksomhedens strategi.

Miljg og klima

Configits engagement i virksomhedernes sociale ansvar
er i overensstemmelse med FN'S standard og
omhandler vores indsats for at reducere vores
pavirkning af miljget og klimaet. Vi har ikke en
individuel miljg-og klimapolitik. | vores CSR-vurdering
identificerede vi ingen alvorlige risici i forbindelse med
miljo og klima.

Korruption og bestikkelse

Configits engagement i virksomhedernes sociale ansvar
er i overensstemmelse med FN'S standard og
omhandler vores bestrabelser pa at undga korruption
og bestikkelse inden for alle omrader af vores
virksomhed. Vi har ikke en individuel politik for
korruption og bestikkelse. | vores CSR-vurdering
identificerede vi ingen alvorlige risici i forbindelse med
korruption og bestikkelse. | Igbet af 2020 har vi planlagt
at implementere de forngdne politikker pa omradet.

Sociale og personalemaessige omrdder

Configit medarbejdere er rygraden i virksomheden, og
deres trivsel, sundhed og sikkerhed pa arbejdspladsen
er afggrende for vores succes som virksomhed. Selv om
vi ikke har en formel politik for social-og
personaleanliggender, udleveres vores
medarbejderhandbog til alle nye medarbejdere under
Onboarding-traeningen og denne er ogsa tilgengelig pa
vores intranet. Dette dokument danner grundlaget for
et arbejdsmiljg, hvor vores medarbejdere fgler sig
motiverede og produktive. Derudover er vores
medarbejdere aktive og sociale uden for arbejdstiden.
Vi afholder tre formelle medarbejderarrangementer
hvert ar, og regelmaessige uformelle sociale
sammenkomster opstar ogsa.

Respect for Human Rights

Configit’s Corporate Social Responsibility Policy
Commitment is aligned with the UN standard and
addresses our efforts to strengthen our management of
human rights. We do not have an individual policy for
human rights.

The two main risks identified in our CSR assessment

relating to human rights: the right to privacy and the moral

rights of authors have both been mitigated partly by
updating our website and our employee handbook as well
as proactively aligning of corporate practices with GDPR
and including of privacy and moral rights of authors in our
corporate strategy. We continue to monitor CSR as part of
our normal business practices.

Environment and Climate

Configit’s Corporate Social Responsibility Policy
Commitment is aligned with the UN standard and
addresses our efforts to reduce our impact on the
environment and climate. We do not have an individual
policy for environment and climate. Our CSR assessment
identified no serious risks related to the environment and
climate.

Corruption and Bribery

Configit’s Corporate Social Responsibility Policy
Commitment is aligned with the UN standard and
addresses our efforts to avoid corruption and bribery in all
areas of our business. We do not have an individual policy

for corruption and bribery. Our CSR assessment identified

no serious risks related to corruption and bribery. During
2020 we will implement appropriate policies in this area.

Social and Staff Matters

Configit’s employees are the backbone of the company,
and their well-being, health, and safety in the workplace
are crucial to our success as a business. Qur Employee
Handbook is provided to every new employee during
onboarding training and is also available on our intranet.
This document lays the foundation for a work environment
where our employees feel motivated and productive.

Additionally, our staff is active and social outside of

working hours. We host three formal staff events every
year, and regular informal social gatherings occur as well.
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LEDELSESBERETNING 2019, FORTSAT
MANAGEMENT'S REVIEW 2019, continued

Rapport om kgnsfordeling i ledelsen

Vi har forpligtet os til at praesentere lige muligheder for
vores medarbejdere pa alle niveauer i vores forretning.
Vi er klar over, at kvinder er underrepraesenterede i
bestyrelsen og i direktionen. Pr. 31 december 2019, har
vi 0 kvinder og 5 maend i bestyrelsen, og 1 kvinde og 7
maend i den gverste ledelsesgruppe.

For at afbgde underrepraesentationen bestraeber vi os
pa at finde egnede kvindelige kandidater, nar der
rekrutteres til abne stillinger i Configit. Kandidaternes
kvalifikationer har hgjeste prioritet, men vi sikre, at
kandidater af begge kgn overvejes under
ansaettelsesprocessen gennem dialog mellem ledelse,
HR og den ansattende Leder.

Ejerforhold
Configit A/S ejes 100% af Configit Holding A/S.

10

Statutory Report on the Gender Composition of
Management

We are committed to presenting equal opportunities to our
employees at all levels of our business. We are aware that
women are underrepresented on the Board of Directors
and in the Executive Management Team. As of 31
December 2019, we have 0 women and 5 men on the
Board of Directors, and 1 woman and 7 men in the
Executive Management Team.

In order to mitigate underrepresentation, we strive to find
suitable female candidates when recruiting for open
positions at Configit. While qualification is the highest
priority, we ensure that candidates of both genders are
equally considered during the hiring process through
dialogue between management, HR, and the hiring
manager.

Ownership
Configit A/S ownes 100 % by Configit Holding A/S.
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LEDELSESBERETNING 2019, FORTSAT 11
MANAGEMENT'S REVIEW 2019, CONTINUED

Hoved- og nggletal for koncernen
Financial highlights for the Group

Belgb i t.kr. 2019 2018 2017 ~ 2016 2015
Amounts in DKK ‘000

Resultatopggrelse

Income statement

Bruttofortjeneste 98.975 93916 116.867 78.753 77.336
Gross profit/loss N

Resultat af primeer drift -41.324 -43.923 6.070 -8.736 8.888
Profit/loss from primary activities

Finansielle poster, netto CT -2.228 350 -4.179 835 2.325
Net financials . :

Arets resultat -33.536 -37.606 -1.188 -6.832 7.265

. Profit/loss for the year

Balance
Balance sheet

Balancesum - 138.223 129.564 111.291 90.925 74314

Balance sheet total

Investeringer i materielle anlaegsaktiver 1.605 3.943 1713 956 441
Investments in property, plant and equipment

Invésteringer i immaterielle anlaegsaktiver 22,116 20.963 20.633 13.847 . 13.847
Investments in intangible assets

Investeret kapital 85.452 79.215 76.060 52.372 12.805
Invested capital

Egenkapital - 59.193 20.826 25.279 25.711 33.313
Equity .

Nggletal

Ratios

Afkast af investeret kapital - - - - 69,21%
Return on assets

Soliditetsgrad 42,82% 16,07% 22,71% 28,28% 44,83%
Solvency ratio

Forrentning af egenkapital - - - - 24,20%

Return on equity

inforevision %
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandiet og
godkendt arsrapporten for 1. januar - 31. december
2019 for Configit A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at koncernregnskabet og
&rsregnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling pr.
31. december 2019 samt af resultatet af koncernens og
selskabets aktiviteter og pengestrgmme for
regnskabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn @, den 6. april 2020
Kpbenhavn @, 6th April 2020

| direktionen

Board of Executives

Johan Carl Wilhelm Salenstedt
Adm. direkter
CEO

| bestyrelsen
Board of Directors

Allan Jensen Vestergaard
Formand

Chairman

Preben Damgaard Nielsen
Bestyrelsesmedlem

Boardmember
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The Board of Directors and Board of Executives have today
discussed and approved the annual report for the financial
year 1 January - 31 December 2019 of Configit A/S.

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

In our opinion the financial statements give a true and fair
view of the Group and the Company's financial position at
31 December 2019 and of the result of the Group and the
Company's operations and cash flows for the financial year
1 January - 31 December 2019.

In our opinion, the Management's Review includes a fair
review of the matters the review deals with.

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

Allan Bach Pedersen
Bestyrelsesmedlem

Boardmember

Michael Moesgaard Andersen
Bestyrelsesmedlem

Boardmember
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Til kapitalejeren i Configit A/S

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet
for Configit A/S for regnskabsaret 1. januar - 31.
december 2019, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance,
egenkapitalopggrelse, pengestrgmsopggrelse og noter.

Koncernregnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling pr.
31. december 2019 samt af resultatet af koncernens og
selskabets aktiviteter og pengestramme for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er na@rmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af koncernregnskabet og arsregnskabet". Vi
er uafhaengige af koncernen i overensstemmelse med
internationale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.
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To the shareholder of Configit A/S

Opinion

We have audited the Consolidated Financial Statements
and the Parent Company Financial Statements of Configit
A/S for the financial year 1 January to 31 December 2019,
which comprise the accounting policies applied, the income
statement, the balance sheet, statement of changes in
equity, cash flow statement and notes for both the Group
and the Parent Company.

The Consolidated Financial Statements and the Parent
Company Financial Statements are prepared under the
Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements and
the Parent Company Financial Statements give a true and
fair view of the financial position of the Group and the
Parent Company at 31 December 2019, and of the results
of the Group and Parent Company's operations and cash
flows for the financial year 1 January to 31 December 2019
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 Consolidated Financial Statements and the Parent
Company Financial Statements” section of our report. We
are independent of the Group 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 fulfilled 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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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING, fortsat
INDEPENDENT AUDITOR'S AUDITREPORT, continued

Ledelsens ansvar for koncernregnskabet og
 drsregnskabet )

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et koncernregnskab og et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og
arsregnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsatte driften;
at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant; samt at udarbejde koncernregnskabet
og arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere koncernen eller selskabet, indstille

* driften eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af koncernregnskabet og
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er
uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men 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 fejlinformation,
nar sadan findes. Fejlinformationer kan opsta som fglge
af besvigelser eller fejl og kan betragtes som vasentlige,
hvis det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne treffer pa
grundlag af koncernregnskabet og arsregnskabet.
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Management’s Responsibilities for the Consolidated
Financial Statements and the Parent Company
Financial Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent Company
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 Consolidated
Financial Statements and Parent Company Financial
Statements that are free from material misstatement,
whether due to fraud or error.

In preparing the Consolidated Financial Statements and the
Parent Company Financial Statements, Management is
responsible for assessing the Group’s and the Parent
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 Consolidated Financial Statements and the
Parent Company Financial Statements unless Management
either intends to liquidate the Group or the Company or to
cease operations, or has no realistic alternative but to do
so.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the Parent
Company Financial Statements

Our objectives are to obtain reasonable assurance about
whether the Consolidated Financial Statements

and the Parent Company Financial Statements as a whole
are free from material misstatement, whether

due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is

a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
Consolidated Financial Statements and Parent Company
Financial Statements.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING, fortsat
INDEPENDENT AUDITOR'S AUDITREPORT, continued

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

* Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i koncernregnskabet og arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved vasentlig
fejlinformation foradrsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfaisk, bevidste
udeladelser, vildledning eller tilsidesattelse af intern
kontrol.

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

* Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.
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As part of an audit conducted in accordance with ISAs and
the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional
skepticism throughout the audit.

We also:

* Identify and assess the risks of material misstatement of
the Consolidated Financial Statements and the Parent
Company 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
Group’s and the Parent 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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DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING, fortsat
" INDEPENDENT AUDITOR'S AUDITREPORT, continued

* Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning ggre opmarksom pa
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sadanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog medfare,
at koncernen og selskabet ikke laengere kan fortszette
driften.

-

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

* Opndr vi tilstraekkeligt og egnet revisionsbevis for de
finansielle oplysninger for virksomhederne eller
forretningsaktiviteterne i koncernen til brug for at
udtrykke en konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fgre tilsyn med og udfgre
koncernrevisionen. Vi er eneansvarlige for vores
konklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planiagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identificerer
under revisionen.
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* Conclude on the appropriateness of Management’s use
of the going concern basis of accounting in preparing the
Consolidated Financial Statements and the Parent
Company 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 Group’s and the Parent 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
Consolidated Financial Statements and the Parent
Company 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 Group and the Company to cease to continue as
a going concern.

* Evaluate the overall presentation, structure and contents
of the Consolidated Financial Statements

and the Parent Company Financial Statements, including
the disclosures, and whether the Consolidated Financial
Statements and the Parent Company Financial Statements
represent the underlying transactions and events in a
manner that gives a true and fair view.

* Obtain sufficient appropriate audit evidence regarding
the financial information of the entities

or business activities within the Group to express an
opinion on the Consolidated Financial Statements.

We are responsible for the direction, supervision and
performance of the group audit. We remain solely
responsible for our audit opinion.

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.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING, fortsat
INDEPENDENT AUDITOR'S AUDITREPORT, continued

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af koncernregnskabet og
arsregnskabet er det vores ansvar at leese
ledelsesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vasentlig inkonsistent med
koncernregnskabet eller drsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til drsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

Sgborg, den 6. april 2020
Seborg, 6th April 2020

inforevision
statsautoriseret revisionsaktieselskab
(CVR-nr. 19263096)

Kenny Madsen
statsautoriseret revisor
mne33718

State Authorized Public Accountant
mne33718
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Statement on the Management’s review
Management is responsible for Management’s Review.

Our opinion on the Consolidated Financial Statements and
the Parent Company Financial Statements does not cover
Management’s Review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Consolidated Financial
Statements and the Parent Company Financial Statements,
our responsibility is to read Management’s Review and, in
doing so, consider whether Management’s Review is
materially inconsistent with the Consolidated Financial

" Statements or the Parent Company 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
Consolidated Financial Statements and the Parent
Company Financial Statements and has been prepared in
accordance with the requirements of the Danish Financial
Statement Acts. We did not identify any material
misstatement of Management’s Review.

. .. o_0
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse C for mellemstore virksomheder.

Anvendt regnskabspraksis er uandret i forhold til
sidste ar.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegterne indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdireguleringer
af finansielle aktiver og forpligtelser, der males til
dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopggrelsen alle omkostninger, der er
afholdt for at opna drets indtjening, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagef@rsler som fglge af @ndrede
regnskabsmaessige skgn af belgb, der tidligere har
vaeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vardi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vardi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fradrag af
afdrag og tilleeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og -gevinst
over |gbetiden.
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The annual report has been prepared in accordance with
Danish financial statements legislation as well as generally
accepted accounting principles.

The annual report has been prepared in accordance with
the reporting requirements of the Danish Financial
Statements Act of class C enterprises for medium-sized
enterprises.

The accounting policies have not been changed from last
year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as
earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are recognised.
Furthermo're, all costs incurred to earn the profit or loss for
the year have been recognised in the income statement,

* including amortisation, depreciation, write-down and

provisions, as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow into 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 out of the
Company, and the value of the liability can be measured
reliably.

On initial recognition, assets and liabilities are measured at
cost. Subsequently, assets and liabilities are measured as
described below for each financial statement item.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield is
recognised over the term. Amortised cost is calculated as
original cost less installments and addition/deduction of
the accumulated amortisation of the difference between
cost and the nominal amount. Thereby, capital and
exchange losses or gains are allocated over the term.

%
. . . ...
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten
aflaegges, og som be- eller afkraefter forhold, der
eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets lgb omregnet
til transaktionsdagens kurs. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og gald i fremmed valuta er indregnet
til balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -
tab er indregnet i resultatopggrelsen under andre

finansielle indtaegter og gvrige finansielle omkostninger.

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomheden og
de virksomheder (tilknyttede virksomheder), som
kontrolleres af modervirksomheden.
Modervirksomheden anses for at kontrollere en
virksomhed, nar den direkte eller indirekte ejer mere
end 50% af stemmerettighederne eller pa@ anden made
kan kontrollere eller faktisk kontrollerer de gkonomiske
og driftsmaessige beslutninger i virksomheden.

Koncernregnskabet er udarbejdet pa grundlag af
regnskaber for moderselskabet og de tilknyttede
virksomheder ved sammenlagning af regnskabsposter
af ensartet karakter.
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On recognition and measurement, anticipated losses and
risks that appear before presentation of the annual report
and which confirm or invalidate affairs or conditions
existing at the balance sheet date are considered.

The functional currency is Danish Kroner, DKK. All other
currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foréign currencies have
been translated by applying the exchange rate at the
transaction date. If currency positions are considered a
hedge of future cash flows, the value adjustments are )
recognised directly in equity.

Receivables and debt denominated in foreign currencies
have been recognised at the exchange rate of the balance
sheet date.

Realised and unrealised exchange gains and losses have
been recognised in the income statement under other

financial income and expenses.

CONSOLIDATED FINANCIAL STATEMENT

The consolidated financial statements comprise the parent
company and the enterprises (group enterprises} controlled

by the parent company. The parent company is deemed to
be controlling an enterprise when it directly or indirectly

controls more than 50 % of the voting rights or is otherwise

able to exercise control or de facto control with respect to
the economic and operational decisions in the enterprise.

The consolidated financial statements are prepared on the
basis of the audited financial statements of the parent

company and the group enterprises by the adding together

of items of a uniform nature.

o
.°:°o
o
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ANVENDT REGNSKABSPRAKSIS, FORTSAT 20
ACCOUNTING POLICIES, continued

Ved udarbejdelsen af koncernregnskabet er der
foretaget eliminering af koncernvirksomhedernes

In the preparation of the consolidated financial statements,
all intercompany balances, income and expenses as well as

indbyrdes mellemvaerender, indteegter og omkostninger
samt fortjenester og tab ved transaktioner mellem de
tilknyttede virksomheder.

Kapitalandele i de tilknyttede virksomheder er udlignet
med de forholdsmaessige andele af de tilknyttede
virksomheders regnskabsmaessige indre veerdi.

De regnskaber, der anvendes til brug for
konsolideringen, er-aflagt i overensstemmelse med
koncernens regnskabspraksis. Udenlandske
virksomheders resultat og egenkapital er omregnet til
danske kroner. Valutakursreguleringer, der opstar ved
omregning af de udenlandske virksomheders
egenkapital ved regnskabsarets begyndelse og
omregning af arets resultat fra gennemsnitskurs til
balancedagens kurs, fgres direkte over egenkapitalen.

Ved kgb af tilknyttede virksomheder er det
forskelsbelgb, som fremkommer ved udligningen sa vidt
muligt fordelt pa de aktiver og passiver i de tilknyttede
virksomheder, hvis veerdi er hgjere eller lavere end det
belgb, hvortil de er bogfgrt, pa det tidspunkt, hvor
koncernforholdet blev etableret. Et resterende positivt
forskelsbelgb behandles som koncerngoodwill og
opferes under immaterielle anlaegsaktiver. Et negativt
forskelsbelgb, der modsvarer en forventet omkostning
eller en ugunstig udvikling, indteegtsferes i
resultatopggrelsen i anskaffelsesaret.

gains and losses arising from transactions between the
group enterprises have been eliminated.

Equity investments in the group enterprises have been
eliminated by the group enterprises' proportionate shares
of the equity value.

The financial statements used for the purpose of
consolidation have been prepared in accordance with the
consolidated accounting policies. The net profit or loss for
the year and the equity of foreign enterprises have been
expressed in Danish Kroner. Foreign currency translation
adjustments arising as a result of translation of the equity
of the foreign enterprises at the beginning of the financial
year and translation of the net profit or loss for the year
from the average rate of exchange to the closing rate are
charged directly to equity.

Where group enterprises have been acquired, the balance
resulting from the elimination has to the extent possible
been distributed on the assets and liabilities of the group
enterprises whose value is above or below the amount at
which they were booked when the group relation was
established. Any remaining positive balance is treated as
consolidated goodwill and stated under intangible assets.
A negative difference reflecting an expected cost or an
unfavourable development is recognized as income in the
income statement in the year of acquistiion.

inforevision %"*
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posterne
"nettoomsaetning” og "eksterne omkostninger".

Nettoomsaetning

Ved levering af serviceydelser anvendes
produktionskriteriet som indtaegtskriterium, saledes at
nettoomsaetningen omfatter arets fakturerede
omsaetning reduceret med forudbetalinger, og med
tilleg for igangvaerende arbejder malt til salgsvaerdi.
Nettoomsatningen males til dagsvaerdien ekskl. moms
og med fradrag af afgivne rabatter.

Ved salg af licenser anvendes leveringskriteriet som
indtaegtskriterium. Nettoomsatningen indregnes i
resultatopggrelsen, safremt levering og risikoovergang
til keber har fundet sted inden regnskabsarets udgang.
Nettoomsaetningen males til dagsvaerdien ekskl. moms
og med fradrag af afgivne kunderabatter.

Ved salg af tilhgrende support og

opdateringsabonnementer anvendes leveringskriteriet -

som indtaegtskriterium, sédledes at nettoomsaetningen
vedrgrende den del af abonnementet som lgber i
perioden efter balancedagen periodiseres med 30% til
d=kning af selskabets forpligtelser inkl. en rimelig
avance herpa.

Eksterne omkostninger

Eksterne omkostninger omfatter salgs-, lokale-,
administrations- og ikke aktiverede
udviklingsomkostninger.
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INCOME STATEMENT

*

The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items “revenue" and
"external expenses".

Revenue

As income recognition criterion for sale of services, the
production criterion is applied. Revenue comprises the
invoiced revenue for the year reduced by prepayments and
with addition for work in progress measured at market
value. Revenue is measured at fair value excluding VAT and
less granted discounts.

As income recognition criterion for license sales, the sales
method is applied. Revenue is recognised in the income
statement when delivery is made and risk has passed to the
buyer before the end of the financial year. Revenue is
measured at fair value excluding VAT and less granted
customer discounts.

As income recognition criterion for sale of support and
maintenance, the sales method is applied. A percentage of
30% of the invoiced revenue regarding support and
maintenance in the coming year is deferred to cover the
Company's obligations, including a normal margin.

External expenses

External expenses comprise selling costs, facility costs,
administrative expenses, and not capitalised development
costs.

)
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Personaleomkostninger

Personaleomkostninger omfatter Ilgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Indtaegter af kapitalandele i tilknyttede virksomheder

Indtaegter af kapitalandele i tilknyttede virksomheder
omfatter den forholdsmaessige andel af de tilknyttede
virksomheders driftsresultat, reguleret for interne -
avancer og tab, fratrukket arlige afskrivninger pa
koncerngoodwill.

Andre finansielle indtagter og gvrige finansielle
omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,
realiserede og urealiserede valutakursfortjenester og -
tab samt rentetillaeg og rentegodtggrelse under
acontoskatteordningen.

Skat af arets resultat og selskabsskat

Skat af drets resultat udger 22 % af det
regnskabsmaessige resultat korrigeret for ikke
indkomstskattepligtige og ikke fradragsberettigede
poster.

Skat af arets resultat er sammensat af den forventede
skat af drets skattepligtige indkomst reguleret for drets
forskydning i udskudt skat. £ndring i udskudt skat som
falge af @ndring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Configit Holding A/S som
administrationsselskab. Skatteeffekten af
sambeskatningen fordeles mellem koncernselskaberne i
forhold til deres skattepligtige indkomster efter
selskabsskattelovens regler om fuld fordeling med
refusion vedrgrende skattemaessige underskud.
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Staff costs

Staff costs include wages and salaries, including holiday
pay, pensions, and other social security costs etc. to the
Company’s employees. Staff costs are reduced with
payments received from public authorities.

Income from investments in group enterprises

Income from investments in group enterprises comprises
the pro rata share of the group enterprises’ operating
profit/loss adjusted for internal profits and losses less
annual amortisation of goodwill/badwill on consolidation.

Other financial income and other financial expenses

Financial income and expenses are recognised with
amounts concerning the financial year. Financial items
comprise interest, realised and unrealised exchange gains
and losses, as well as interest surcharge and interest
reimbursements under the Danish Tax Prepayment
Scheme.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of the
book profit or loss adjusted for non-taxable and non-
deductible items.

Tax on profit or loss for the year consists of the anticipated
tax portion of the taxable income for the year adjusted for
the changes for the year in deferred tax. Changes in
deferred taxes due to the adjustment of tax rates is
recognised in the income statement.

The Company is jointly taxed with other Danish group
enterprises, with Configit Holding A/S as management
company. The tax effect of the joint taxation is allocated
among the group enterprises in ratio to their taxable
income according to the rules on full allocation, with a
refund for tax losses of the Danish Corporation Tax Act.

. .- @
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Sambeskatningsbidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa balancedagen,
klassificeres som sambeskatningsbidrag under enten
tilgodehavender eller geeldsforpligtelser.

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetilleg er indregnet under
finansielle indtaegter og omkostninger.

BALANCEN

Balancen er opstillet i kontoform.

-

AKTIVER

Immaterielle anlaegsaktiver

‘Immaterielle anlagsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt hvor aktivet er klar til at blive taget i brug. For
egenudviklede udviklingsprojekter indgar endvidere
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og Ign, som er anvendt ved udviklingen.

Aktiverne afskrives linezert over deres forventede
gkonomiske brugstid:

Faerdiggjorte udviklingsprojekter Sar

Der er ved fastleggelsen af afskrivningsperioderne ikke
medtaget restvaerdi efter endt brug, da de immaterielle
aktiver ikke bliver handlet pa et aktivt og effektivt
marked.

Fortjeneste/tab ved salg er medtaget i
resultatopg@relsen under andre driftsindtaegter og
andre driftsomkostninger.
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Joint tax contributions between the jointly taxed
companies which have not been settled at the balance
sheet date are classified as joint tax contributions in
receivables or liabilities.

The Company is subject to the Danish Tax Prepayment
Scheme. Interest reimbursement and interest surcharge
have been recognised in financial income and expenses.

BALANCE SHEET

The balance sheet has been presented in account form.

ASSETS

Intangible assets

Intangible assets are measured at cost less accumulated
amortisation.

Cost comprises the acquisition price as well as costs directly
related to the acquisition until the time when the asset is
ready to be put into operation. For own-developed
development projects, production costs are also included.
Indirect production costs include indirect materials and
payroll applied for the development.

Assets are amortised on a straight-line basis over their
estimated useful lives:

Completed development projects Syr.

As the intangible assets are not being traded in an active
and effective market, no residual values after end of use
are included when determining the depreciation period.

Profit/loss on sale has been included in the income
statement under other operating income and other
operating expenses.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger. Afskrivningsgrundlaget
er kostpris med fradrag af forventet restvaerdi efter
afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.
For egenfremstillede materielle anlaegsaktiver indgar
endvidere indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lgn samt vedligeholdelse af og afskrivning
pa produktionsudstyr, som er anvendt ved
fremstillingen af aktiverne.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden
pa de enkelte betanddele er vasentlig forskellig.

Afskrivninger pabegyndes, nar aktiverne er klar til
ibrugtagning. Der foretages lineaere afskrivninger
baseret pa fglgende forventninger til brugstid og

restvaerdier:

Brugstid Restvaerdi
Indretning af lejede
lokaler Sar 0%
Andre anlaeg,
driftsmateriel og
inventar 3-5ar 0%

Smaaktiver med en levetid under et ar er
omkostningsfart i resultatopggrelsen under eksterne
omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre driftsindtaegter og
andre driftsomkostninger.
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Property, plant and equipment

Property, plant, and equipment are measured at cost less
accumulated amortisation and depreciation. The basis of
amortisation and depreciation is cost less estimated
residual value after the end of useful life.

Cost comprises the acquisition price as well as costs directly

related to the acquisition until the time when the asset is
ready to be put into operation. For self-produced property,
plant, and equipment, indirect production costs are also
included. Indirect production costs include indirect
materials and payroll as well as maintenance and
depreciation of production equipment applied for the
production of the assets.

The cost price for an asset is divided into separate
components that are depreciated separately if the useful
life of the individual components is significantly different.

Depreciation is initiated when the assets are ready to be
taken into operation. Assets are depreciated on a straight-
line basis over their estimated useful lives with following
residual values: '

Useful lives Residual value

Leasehold
improvements rSyr. 0%
Other fixtures, etc. 3-5yr. 0%

Minor purchases with useful lives below one year have
been recognised as expenses in the income statement in
external expenses.

Profit/loss on sale or retirement has been included in the

income statement under other operating income and other

operating expenses.
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Leasing

Leasede materielle anlaegsaktiver, som opfylder
betingelserne for finansiel leasing, behandles efter
samme retningslinier som ejede aktiver. Leasede aktiver
indregnes i balancen til den laveste veerdi af
dagsvaerdien og nutidsvaerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som

diskonteringsfaktor eller en tilnaermet vaerdi for denne. -

Finansielt leasede aktiver af- og nedskrives efter samme
praksis som fastlagt for selskabets gvrige anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og
leasingydelsernes rentedel indregnes over
leasingkontraktens Igbetid i resultatopggrelsen.

@vrige leasingkontrakter som ikke opfylder kriterierne
for finansielle leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes linezert i
resultatopggrelsen over leasingperioden.

Vaerdiforringelse af immaterielle og materielle
anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for
indikationer pa vaerdiforringelse, ud over det som
udtrykkes ved de normale afskrivninger. Hvis dette er
tilfeeldet, foretages der nedskrivning af hvert enkelt
aktiv henholdsvis gruppe af aktiver til lavere
genindvindingsvaerdi.

Som genindvingsvaerdi anvendes den hgjeste vaerdi af
forventet nettosalgspris og kapitalvaerdi. Kapitalvaerdi
opgeres som nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen
under af- og nedskrivninger af materielle og
immaterielle anlaegsaktiver.

25

Leasing

Property, plant and equipment that are assets held under
lease and meet the conditions for financial leasing are
accounted for according to the same guidelines as owned
assets. Assets held under lease are recognised in the
balance sheet at the lower of fair value and present value
of the future lease payments. On calculation of the present
value, the internal interest rate of the lease is applied as
discount factor or an approximate value thereof. Assets
held under finance lease are depreciated and written down
according to the same policies as are determined for the
Company's remaining fixed assets.

The capitalised remaining lease commitment is recognised
in the balance sheet as a liability other than provisions, and
the interest portion of lease payments is recognised over
the term of the lease in the income statement.

Remaining leases are considered operating leases.
Payments in relation to operating leases are recognised on
a straight-line basis in the income statement over the term
of the lease.

Impairment of intangible assets and property, plant, and
equipment

The carrying amount of intangible assets and property
plant and equipment is reviewed annually for indication of
impairment for loss, apart from what is expressed by usual
amortisation and depreciation. If this applies, impairment
for loss is made of each asset or group of assets,
respectively, to lower recoverable amount.

As recoverable amount, the higher of expected net selling
price and net present value is applied. The net present
value is calculated as the present value of the anticipated
cash flows from the use of the asset or the group of assets.

Impairment for loss for the year is recognised in the income
statement as amortisation, depreciation and impairment
for loss of property, plant, and equipment and intangible
assets. ‘

- “ e ()
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder er indregnet
efter den indre vaerdis metode, sdledes at
kapitalandelen males til den forholdsmaessige andel af
de tilknyttede virksomheders regnskabsmaessige indre
vaerdi reguleret for interne udbytter og avancer.

Udenlandske tilknyttede virksomheders resultat og
egenkapital er omregnet til danske kroner.
Valutakursreguleringer, der opstar ved omregning af de
udenlandske tilknyttede virksomheders egenkapital ved
regnskabsarets begyndelse og omregning af arets
resultat fra gennemsnitskurs til balancedagens kurs,
fores direkte over egenkapitalen.

Disponible reserver i de tilknyttede virksomheder, som
pa balancetidspunktet disponeres som udbytte til
moderselskabet, indgar i vaerdien af kapitalandele.

Tilknyttede virksomheder med negativ
regnskabsmaessig indre vaerdi males til nul, og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med moderselskabets andel af den negative
indre vaerdi i det omfang, det vurderes uerholdeligt.
Safremt den regnskabsmaessige negative indre vaerdi
overstiger tilgodehavendet, indregnes det resterende
belgb under hensatte forpligteiser i det omfang,
modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke den pageeldende virksomheds
forpligtelser.

Kob af tilknyttede virksomheder indregnes til kostpris.
Forskellen imellem kostprisen og den
regnskabsmaessige indre veerdi i den kgbte virksomhed,
som fremkommer pa det tidspunkt, hvor
koncernforholdet bliver etableret, er sa vidt muligt
fordelt pa de aktiver og passiver, hvis vaerdi er hgjere
eller lavere end det bogfarte belgb. Et resterende
positivt forskeisbelgb behandles som koncerngoodwill
og indgar i veerdien af kapitalandele, der afskrives
lineaert i resultatopggrelsen over den forventede
levetid. Et negativt forskelsbelgb, der modsvarer en
forventet omkostning eller en ugunstig udvikling,
indtaegtsfores i resultatopggrelsen i anskaffelsesaret.
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Investments in group enterprises

Investments in group enterprises have been recognised
according to the equity method, so that the investment is
measured at the pro rata share of the group enterprises’
net asset value adjusted for internal dividends and gains.

Foreign group enterprises' profit or loss and equity have
been translated into DKK. Exchange adjustments arising on
translation of the foreign group enterprises’ equity at the
beginning of the financial year as well as profit/loss for the
financial year are taken to equity.

Distributable reserves in group enterprises which are
distributed as dividends to the Parent at the balance sheet
date are included in the value of investments.

Group enterprises with negative net asset values are
measured at zero, and any receivable from such
enterprises is written down by the Parent'’s share of the
negative net asset value to the extend deemed
irrecoverable. If the negative net asset value exceeds the
amount receivable, the remaining amount is recognised in
provisions to the extent the Parent has a legal or
constructive obligation to cover the relevant enterprise’s
liabilities.

Acquisition of group enterprises are recognised at cost. The
difference between the cost price and the net asset value
of the acquired company, which appears at the time of
establishing the consolidation, is as far as possible
allocated to the assets and liabilities whose value is higher
or lower than the carrying amount. A remaining positive
difference is treated as goodwill and included in the value
of investments, which is amortised in the income
statement. A negative difference, reflecting an expected
cost or an unfavourable development, is recognised as
income in the income statement in the year of acquistiion.

inforevision %*
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Den samlede nettoopskrivning af kapitalandele i
tilknyttede virksomheder henlaegges via ‘
overskudsdisponeringen til "reserve for
nettoopskrivning efter den indre vaerdis metode" under
egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet, og reguleres equity in the group enterprises.
med egenkapitalbevaegelser i de tilknyttede

virksomheder.

Andre tilgodehavender, der er anlagsaktiver Other receivables (fixed assets)
Andre tilgodehavender indregnet under anlagsaktiver
omfatter lejedeposita, som er malt til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel vardi. |
tilfaelde hvor den regnskabsmaessige vaerdi overstiger
genindvindingsvaerdien, nedskrives til denne lavere
vaerdi. Arets nedskrivning indregnes i
resultatopgerelsen under nedskrivning af finansielle
aktiver.

Tilgodehavender Receivables
Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Vaerdien
reduceres med nedskrivning til imgdegaelse af
forventede tab efter en individuel vurdering. , assessment.

Igangvarende arbejder for fremmed regning Contract work in progress
Igangvaerende arbejder for fremmed regning er
indregnet efter produktionskriteriet, hvorefter
igangvaerende arbejder males til salgsvaerdien af det
udfgrte arbejde. Salgsvaerdien males pad baggrund af
ferdiggarelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaerende
arbejde.

Nar salgsvaerdien pa et enkelt igangvaerende arbejde
ikke kan opggres palideligt, males salgsveerdien til de

The total net revaluation of investments in group
enterprises is allocated via the profit distribution to
“reserve for net revaluation according to the equity
method" under equity. The reserve is reduced by dividend
distributions to the Parent and is adjusted by changes in
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Other receivables recognised under fixed assets comprise
rental deposits measured at amortised cost, which usually
correspond to @ nominal amount. In events when the
carrying amount exceeds the recoverable amount,
impairment for loss is made to such lower value.
Impairment for loss for the year is recognised in the income
statement as impairment for loss of financial assets.

Receivables are measured at amortised cost which usually
correspond to a nominal value. The value is reduced by
write-down for bad debt according to an individual

Contract work in progress has been recognised according
to the production criterion, according to which work in
progress is measured at the market value of the work
performed. The market value is measured on the basis of
the degree of completion at the balance sheet date and the
total anticipated income from each work in progress.

When the market value of the individual work in progress
cannot be measured reliably, the market value is

medgaede omkostninger eller til recognized at cost or net realizable value, if this value is

nettorealisationsvaerdien, sadfremt denne er lavere. lower.

inforevision
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Det enkelte igangvaerende arbejde indregnes i balancen
under tilgodehavender eller gzldsforpligtelser,
afhaengigt af nettovaerdien af salgssummen med fradrag
af acontofaktureringer og forudbetalinger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes. Eventuelle-
finansieringsomkostninger til finansiering af
igangveaerende arbejder indgar under finansielle
omkostninger.

Periodeafgransningsposter
Periodeafgreensningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

PASSIVER

Egenkapital

Ledelsens forslag til udbytte for regnskabsaret vises som
en sarskilt post under egenkapitalen.

Hensattelser til udskudt skat

Udskudt skat males efter den balanceorienterede
geldsmetode. Der er hensat til udskudt skat med 22 %
af alle midlertidige forskelle mellem regnskabsmaessig
og skattemaessig vaerdi af aktiver og forpligtelser.

Udskudt skat males endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af aktivet og
afvikling af forpligtelsen. Skattevaerdien af
fremfgrselsberettigede skattemaessige underskud
indgar i opggrelsen af den udskudte skat, sdfremt det er
sandsynligt, at underskuddene kan udnyttes.
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Each work in progress is recognised in the balance sheet in
receivables or liabilities other than provisions depending on

the net value of the selling price less on account invoicing
and prepayments. ’

Costs in connection with sales work and contracting are
recognised in the income statement as incurred. Any
finance costs of financing of work in progress are included
in financial expenses.

Prepayments

Prepayments comprise costs incurred relating to
subsequent financial years.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial year is
disclosed as a separate item in equity.

Provision for deferred tax
Deferred tax is measured according to the liability method.

A 22 % deferred tax provision has been made on all

temporary differences between carrying amount and tax-
based value of assets and liabilities.

Deferred tax is also measured with respect to the planned
use of the asset and the settlement of the liability.The tax

value of the tax losses to be carried forward are included in

the calculation of deferred taxes if it is probable that the

losses can be used.

inforevision %
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ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Skattevaerdien af fremfgrselsberettigede skattemaessige
underskud indgar i opggrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan
udnyttes.

Udskudte skatteaktiver som ikke forventes ud nyttet
inden for en kortere arraekke, er noteoplyst under
eventualaktiver.

Galdsforpligtelser

Geldsforpligtelser er malt til amortiseret kostpris
svarende til nominel vaerdi.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne indtaegter vedrgrende
de efterfplgende ar.

PENGESTR@MSOPG@RELSE

Pengestrgmsopggrelsen viser koncernens og selskabets
pengestrgmme for dret samt koncernens og selskabets
likvider ved arets udgang.

*

Likviditetsvirkningen af kb og salg af virksomheder
vises separat under pengestrgmme fra
investeringsaktiviteten. | pengestrgmsopggrelsen
indregnes pengestrgmme vedrgrende kgbte
virksomheder fra overtagelsestidspunktet, og
pengestrgmme vedrgrende solgte virksomheder
indregnes frem til overdragelsestidspunktet.

29

The tax-based values of tax losses carried forward are
included in the statement of deferred tax if it is probable
that the losses can be utilised. ’

Deferred tax assets which are not expected to be utilised
within a few years have been disclosed in notes under
contingent assets.

Financial liabilities

Liabilities have been measured at amortised cost, which
corresponds to nominal value.

Deferred income
Deferred income comprises income received relating to |
subsequent years.

CASH FLOW STATEMENT

The cash flow statement shows the Group's and the
Company's cash flows for the year, as well as the Group's
and the Comapny's cash and cash equivalents at year-end.

Cash flows from acquisitions and divestments are shown
separately under cash flows from investing activities. In the
cash flow statement, cash flows regarding acquired
companies are recognized from the date of acquisition and
cash flows from divested companies are recognized until
the transfer date.

. .. o_0
inforevision %*

Penneo dokumentnogle: BHWQO1-HISZM-LUPLS-I7TMEA-ELVCL-8B5KQ



ANVENDT REGNSKABSPRAKSIS, FORTSAT
ACCOUNTING POLICIES, continued

Pengestrgmme fra driftsaktivitet er opgjort som arets
resultat reguleret for ikke likvide driftsposter, betaite
finansielle poster, selskabsskatter samt stigning og fald i
varebeholdninger, tilgodehavender fra salg og
tjenesteydelser, geld til leverandgrer af varer og
tjenesteydelser, og andre andringer i driftskapitalen.

Pengestrgmme fra investeringsaktivitet omfatter
betalinger i forbindelse med k@b og salg af
anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet omfatter
betalinger fra optagelse og tilbagebetaling af
langfristede geldsforpligtelser samt ind- og
udbetalinger til kapitalejere.

Likvider omfatter likvide beholdninger samt
driftskreditter hos kreditinstitutter, som indgar i
koncernens og selskabets likviditetsstyring.

HOVED- OG N@GLETALSOVERSIGT

Hoved- og nggletal er defineret og beregnet i
overensstemmelse med Finansforeningens online
version af "Anbefalinger & Nggletal".

Nggletallene er beregnet saledes:

Afkast af investeret kapital =
Resultat af primaer drift * 100

Gns. Investeret kapital

Soliditetsgrad =
Egenkapital ultimo * 100

Samlede aktiver, ultimo

Forrentning af egenkapital =
Arets resultat * 100

Gennemsnitlig egenkapital

* Investeret kapital= driftsmaessige immaterielle og
materielle anlaegsaktiver samt nettoarbejdskapital.
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Cash flows from operating activities have been calculated
as profit or loss adjusted for non-cash operating items,
financial income and expenses paid, corporation taxes, as
well as increase and decrease in inventories, trade
receivables, trade payables, and other changes in assets
and liabilities other than provisions derired from

“operations.

Cash flows from investing activities comprise payments in
connection with acquisition and sale of fixed assets.

Cash flows from financing activities comprise payments
from inception and repayment of long-term liabilities other
than provisions as well as payments made to and received
from shareholders.

Cash and cash equivalents comprise cash funds as well as
operating credits at credit institutions included in the
Groups and the Company’s cash management.

FINANCIAL HIGHLIGHTS

The ratios have been prepared in accordance with the
online version of "Guidelines and ratios" from The Danish
Finance Analysts Society.

The ratios have been calculated as follows:

Return on invested capital =
Operating profit * 100
Average invested capital

Solvency =
Equity at year-end * 100
Total assets

Return on equity =
Profit or loss for the year * 100
Average equity

* Invested capital= Intangible and fixed assets relating to
the activities + net working capital.

inforevision %"*
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RESULTATOPG@RELSE FOR PERIODEN 1. JANUAR - 31. DECEMBER 2019 . 31
INCOME STATEMENT FOR THE PERIOD OF 1 JANUARY - 31 DECEMBER 2019

RESULTATOPG@RELSE KONCERN MODER
INCOME STATEMENT ’ GROUP - PARENT

2019 2018 2019 2018 Note
BRUTTOFORTJENESTE 98.974.574 93.915.902 29.061.187 53.741.388
GROSS PROFIT/LOSS
Personaleomkostninger -121.209.464 -118.695.029 - -56.892.123 -61.723.346 1
Staff costs

INDTJENINGSBIDRAG -22.234.890 -24.779.127 -27.830.936 -7.981.958
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX .

Af- og nedskrivninger pa materielle og immaterielle

aniaegsaktiver -19.089.428 -19.144.215 -18.838.841 -18.828.521 6,7
Amortisation, depreciation, and impairment for loss of

intangible and tangible fixed assets

RESULTAT AF PRIMAR DRIFT -41.324.318 -43.923.342 -46.669.777 -26.810.479
OPERATING PROFIT/LOSS

Indtaegter af kapitalandele i tilknyttede virksomheder 0 0 4.471.595 -17.947.249 9
Income from investments in group enterprises )

Andre finansielle indtaegter : 444.203 1.367.378 1.256.128 2.749.943 2
Other financial income .

@vrige finansielle omkostninger -2.672.454 -1.016.946 -2.811.408 -1.535.599 3

Other financial expenses

RESULTAT F@R SKAT -43.552.569 -43.572.909 -43.753.462 -43.543.384
PROFIT/LOSS BEFORE TAX .
Skat af arets resultat 10.016.767 5.966.549 10.217.660 5.937.024 4

Tax on profit/loss for the year

ARETS RESULTAT -33.535.802 -37.606.360 -33.535.802 -37.606.360 S
PROFIT/LOSS FOR THE YEAR

inforevision %
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BALANCE PR. 31. DECEMBER 2019 32
BALANCE SHEET AT 31 DECEMBER 2019 ’

AKTIVER KONCERN MODER
ASSETS GROUP PARENT

31/12 2019 31/12 2018 31/12 2019 31/122018 NE
Feerdiggjorte udviklingsprojekter 45.209.139 39.993.017 42.041.596 38.441.263 6,7
Completed development projects
Erhvervede patenter og lignende rettigheder 310.385 310.385 310.385 310.385 6,7

Acquired patents and other rights

IMMATERIELLE ANLEGSAKTIVER 45.519.524 40.303.402 42.351.981 38.751.648
INTANGIBLE ASSETS -

Indretning af lejede lokaler : 0 "0 1.195 0 67
Leasehold improvements

Andre anlzeg, driftsmateriel og inventar 4.183.408 4.728.083 2.730.148 3.991.194 6,7

Other fixtures and fittings, tools and equipment

MATERIELLE ANLEGSAKTIVER . 4.183.408 4.728.083 2.731.343 3.991.194
PROPERTY, PLANT AND EQUIPMENT

Kapitalandele i tilknyttede virksomheder 0 0 15.841.842 9.636.661 8,9
Investments in group enterprises B
Andre tilgodehavender 2.978.463 2.514.858 2.316.045 2.273.486 6,8

Other receivables

FINANSIELLE ANLEGSAKTIVER 2.978.463 2.514.858 18.157.887 11.910.147

FIXED ASSET INVESTMENTS
ANLEGSAKTIVER 52.681.395 47.546.343 63.241.211 . 54.652.989
FIXED ASSETS
Tilgodehavender fra salg og tjenesteydelser 66.410.998 68.457.058 37.279.151 39.092.683
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 1.022.940 24.305.549 21.836.449
Receivables from group enterprises
Andre tilgodehavender 0 0 1.411.723 210.415
Other receivables
Udskudte skatteaktiver 3.478.135 0 2.315.504 0 4
Deferred tax assets
Periodeafgransningsposter 1.470.140 1.739.603 768.100 1.279.742 10
Prepayments
TILGODEHAVENDER 71.359.273 71.219.601 66.080.027 62.419.289
RECEIVABLES
LIKVIDE BEHOLDNINGER 14.182.502 10.797.897 716.899 9.203.629
CASH
OMSATNINGSAKTIVER 85.541.775 82.017.498 66.796.926 71.622.918
CURRENT ASSETS
AKTIVER 1 ALT 138.223.170 129.563.841 130.038.137 126.275.907
TOTAL ASSETS

o

[ )
%e%
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BALANCE PR. 31. DECEMBER 2019 33
BALANCE SHEET AT 31 DECEMBER 2019

PASSIVER KONCERN MODER
EQUITY AND LIABILITIES - GROUP PARENT
31/12 2019 31/12 2018 . 31/12 2019 31/12 2018 Note
4 '
Virksomhedskapital 41.804.783 41.802.783 41.804.783 41.802.783 11
Share capital . 1 .
Reserve for udviklingsomkostninger 0 0 32.792.445 27.590.969
Reserve for development expenditure
' Overfert resultat 17.388.547 -20.976.376 -15.403.898 -48.567.345

Retained earnings

EGENKAPITAL 59.193.330 20.826.407 59.193.330 20.826.407

EQuity

Henszettelser til udskudt skat 0 1.311.134 0 3.358.828 4
Provision for deferred tax

Andre hensattte forpligtelser 0 ) 0 0 o 12

Other provisions

HENSATTE FORPLIGTELSER 0 1.311.134 0 3.358.828
PROVISIONS

Anden gzeld 2.446.573 0 2.446.573 0
Other payables )

LANGFRISTEDE GALDSFORPLIGTELSER 2.446.573 0 2.446.573 - 0 13
LONG-TERM LIABILITIES OTHER THAN PROVISIONS .

Geeld til kreditinstitutter 0 26.115.863 250.174 26.115.863

Other credit institutions

Leverandgrer af varer og tjenesteydelser 9.464.521 10.117.947 4.868.034 7.318.807
Trade payables N

Gaeld til tilknyttede virksomheder 44.251.347 45.087.607 50.695.000 50.719.774
Payables to group enterprises * .

Skyldig selskabsskat 199.508 209.376 0 0 4
Payable corporation tax :

Anden geeld 14.642.013 18.852.422 11.501.182 15.258.734
Other payables

Periodeafgraensningsposter 8.025.878 7.043.085 1.083.844 2.677.494 14
Deferred income .
KORTFRISTEDE GALDSFORPLIGTELSER 76.583.267 107.426.300 68.398.234 102.090.672

SHORT-TERM LIABILITIES OTHER THAN.PROVISIONS

GALDSFORPLIGTELSER 79.029.840 107.426.300 70.844.807 102.090.672
LIABILITIES OTHER THAN PROVISIONS ‘ '

PASSIVER | ALT 138.223.170 129.563.841 130.038.137 126.275.907
« TOTAL EQUITY AND LIABILITIES
15 Begivenheder efter balancedagen 19 Nezertstdende parter
Significant events occurring after end of reporting perioc Related parties
16 Eventualforpligtelser 20 Koncernforhold
Contingent liabilities Group
17 Pantszetninger og sikkerhedsstillelser 21 Reguleringer {(pengestrgmme)
Assets charged and security Adjustments, cash flow
18 Kontraktlige forpligtelser 22 Garantier
Contractual obligations Guarantees

inforevision %°
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EGENKAPITALOPG@RELSE PR. 31. DECEMBER 2019
STATEMENT OF CHANGES IN EQUITY AS OF 31 DECEMBER 2019

Egenkapitalopggrelse
Statement of changes in equity

Egenkapital pr. 1/1 2018
Equity at 1/1 2018

Kapitalforhgjelse ved gaeldskonvertering
Capital increase (debt conversion)
Overfgrt til/fra andre poster
Transferred to/from other oitems
Overfgrt via resultatdisponeringen .
Transferred from distribution of profit/loss
Valutakursregulering,
. udenlandsk dattervirksomhed

Exchange rate adjustments, foreign group companies

Egenkapital pr. 1/1 2019
Equity at 1/1 2019

Kontant kapitalforhgjelse og geeldskonvertering
Capital increase (cash and debt conversion)

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss
Valutakursregulering,

udenlandsk dattervirksomhed

Net exchange differences, investments in group enterprises

Egenkapital pr. 31/12 2019

Equity at 31/12 2019

KONCERNEN
THE GROUP
Reserve for
Virksom- udviklings- Overfart
hedskapital omkostninger resultat | ALT
Reserve for
Share development Retained

capital expenditure earnings TOTAL
6.802.783 0 18.476.667 25.279.450
35.000.000 [ 0 35.000.000
[o] 0 0 0

0 .0 -37.606.360 -37.606.360
0 0 -1.846.683 -1.846.683

. .

41.802.783 0 -20.976.376 20.826.407 °
2.000 [ 71.998.000 72.000.000
0 [ -33.535.802 -33.535.802
0 0 -97.275 -97.275
41.804.783 0 17.388.547 59.193.330
o

00,
. .. o%e®
inforevision %°

Penneo dokumentnogle: SBHWOT1-HISZM-LUPLS-I7MEA-ELVCL-8B5KQ



EGENKAPITALOPG@RELSE PR. 31. DECEMBER 2019
STATEMENT OF CHANGES IN EQUITY AS OF 31 DECEMBER 2019

Egenkapitalopggrelse
Statement of changes in equity

Egenkapital pr. 1/1 2018

Equity at 1/1 2018

Kapitalforhgjelse

Capital increase

Overfart til reserve for udviklingsomkostninger
Transferred to reserve for development expenditure
Overfgrt via resultatdisponeringen

Transferred from distribution of profit/loss
Valutakursregulering,

udenlandsk dattervirksomhed

Net exchange differences, investments in group enterprises

Egenkapital pr. 1/1 2019
Equity at 1/1 2019
Kapitalforhgjelse

Capital increase

Overfart til reserve for udviklingsomkostninger
Transferred to reserve for development expenditure

Overfort via resultatdisponeringen
Transferred from distribution of profit/loss
Valutakursregulering,

udenlandsk dattervirksomhed
Net exchange differences, investments in group enterprises

Egenkapital pr. 31/12 2019
Equity at 31/12 2019

MODER
PARENT

Reserve for

Virksom- udviklings- Overfart
hedskapital omkostninger resuitat | ALT
Reserve for )
Share development Retained
capital expenditure earnings Total
6.802.783 22.396.808 -3.920.141 25.279.450
35.000.000 0, 0 35.000.000
0 5.194.161 -5.194.161 0
0 0 -37.606.360 -37.606.360
0 0 -1.846.683 -1.846.683
41.802.783 27.590.969 -48.567.345 - 20.826.407
2.000 0 71.998.000 72.000.000
0 5.201.476 -5.201.476 0
0 0 -33.535.802 -33.535.802
0 0 -97.275 -97.275
41.804.783 32.792.445 -15.403.898 59.193.330
o
%%
. .. o2’
inforevision %°
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PENGESTR@MSOPG@RELSE FOR PERIODEN 1. JANUAR - 31. DECEMBER 2019 36
CASH FLOW STATEMENT FOR THE PERIOD OF 1JANUARY - 31 DECEMBER 2019

PENGESTR@MSOPGORELSE KONCERN MODER
CASH FLOW STATEMENT GROUP PARENT

2019 2018 2019 2018 Note |
Arets resultat -33.535.802 -37.606.360 -33.535.802 -37.606.360

Profit/loss for the year
Af- og nedskr. pd materielle og immaterielle
anlaegsaktiver 19.089.428 19.144.215 18.838.841 18.828.521

Amortisation, depreciation, and impairment for loss of
intangible and tangible fixed assets

Reguleringer -7.788.516 -6.316.982 -13.133.975 ©10.795.881 21

Adjustments
/Zndring i tilgodehavender fra salg og tjenesteydelser

2.046.060 -5.508.187 1.813.532 9.603.457
Change in trade receivables .
/Zndring i gald til leverandgrer af varer og
tjenesteydelser- . -653.426 3.911.742 -2.450.773 1.930.331
Change in trade payables
Andre @ndringer i driftskapital -511.580 4.196.194 -3.594.295 5.744.038
Change in other working capital items
PENGESTR@MME FRA PRIMAR DRIFT : -21.353.835 -22.179.379 -32.062.472 9.295.868
CASH.-FLOWS FROM OPERATING ACTIVITIES
Renteindbetalinger og lignende 444.203 . 1.367.378 . 1.256.128 2.749.943
Financial income
Renteudbetalinger og lignende -2.672.454 -1.016.946 -2.811.408 -1.535.599
Financial expenses ~
Betalt/refunderet selskabsskat 5.217.630 -847.497 4.543.328 -858.600
Income tax paid/refund
PENGESTR@MME FRA DRIFTSAKTIVITET -18.364.456 -22.676.443 -29.074.424 9.651.612
CASH FLOWS FROM OPERATING ACTIVITIES
Kgb af immaterieile anlaegsaktiver -22.115.846 -20.963.054 -20.598.921 -18.693.784
Acquisition of intangible assets .
Kob af materielle anlaegsaktiver . -1.605.335 -3.943.370 -580.402 -3.530.093
Acquisition of property, plant and equipment
Kb af finansielle anlaegsaktiver . -463.302 0 -42.559 0
Acquisition of fixed asset investments R
Salg af finansielle anlaegsaktiver 0 10.069 0 0
Sale of fixed asset investments
Zndringer i finansiering af dattervirksomheder 0 0 -8.478.916 -29.385.749
Changes in financing of subsidiaries
PENGESTR@MME FRA INVESTERINGSAKTIVITET -24.184.483 -24.896.355 -29.700.798 -51.609.626
CASH FLOWS FROM INVESTING ACTIVITIES

o
e
%o’

inforevision %
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PENGESTR@MSOPG@RELSE, fortsat
CASH FLOW STATEMENT, continued

Kontant kapitalforhgjelser
Cash capital injection

Andringer i finansiering fra ejerne
Changes in financing from owners

PENGESTR@MME FRA FINANSIERINGSAKTIVITET
CASH FLOWS FROM FINANCING ACTIVITIES

ARETS £NDRING I LIKVIDER
CHANGES FOR THE YEAR IN CASH AND CASH EQUIVALENTS

Arets valutakursreguleringer
Exchange adjustments of the year

Likvider pr. 1/1 2019
Cash and cash equivalents at 1/1 2019

LIKVIDER PR. 31/12 2019
CASH AND CASH EQUIVALENTS AT 31/12 2019

Som kan specificeres saledes:
That can be specified as:

Likvide beholdninger
Cash

Kreditinstitutter i gvrigt (kortfristet)
Other credit institutions (short term)

LIKVIDER PR. 31/12 2019
CASH AND CASH EQUIVALENTS AT 31/12 2019

37

KONCERN MODER

GROUP PARENT
2019 2018 2019 " 2018
57.000.000 0 57.000.000 0
15.186.680 50.559.492 19.154.181 43.091.397
72.186.680 50.559.492 76.154.181 43.091.397
29.637.741 2.986.694 17.378.959 1.133.383
-137.274 -1.838.602 0 0
-15.317.966 -16.466.058 -16.912.234 -18.045.617
14.182.502 -15.317.966 466.725 -16.912.234
14.182.502 10.797.897 716.899 9.203.629
0 -26.115.863 -250.174 -26.115.863
14.182.502 -15.317.966 466.725 -16.912.234

o
- « ()
inforevision %°
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NOTER
NOTES

Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring .
Other social security costs

| ALT
TOTAL

Heraf aktiverede gager og lpnninger
Capitalized wages and salaries

IALT
TOTAL

Gennemsnitlige antal heltidsbeskaftigede
Average number of full-time employees

38

I henhold til arsregnskabslovens § 98 b, stk. 3 er gage til direktionen og bestyrelsen ikke oplyst.

Referring to section 98 b(3) of the Danish Financial Statements Act, remuneration of Board of Executive and Board of Directors has not

been disclosed.

Andre finansielle indtaegter
Other financial income

Renteomkostninger til tilknyttede virksomheder
Interest income to group enterprises

Finansielle'indtagter i pvrigt

Other financial income
I ALT B
TOTAL

@vrige finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses to group enterprises

Finansielle omkostninger i gvrigt
Other financial expenses

I ALT
TOTAL

KONCERN MODER
GROUP PARENT
2019 2018 2019 2018
137.105.481 133.652.805 76.700.296 72.193.687
1.250.794 1.115.823 0 0
4.969.036 4.889.454 790.748 695.405
143.325.311 139.658.082 77.491.044 72.889.092
-22.115.847 -20.963.053 -20.598.921 -11.165.746
121.209.464 118.695.029 56.892.123 61.723.346
183 198 98 100
KONCERN MODER
GROUP PARENT
2019 2018 2019 2018
0 0 2.818.924 1.247.306
444203 1.367.378 -1.562.796 1.502.637
444203 1.367.378 1.256.128 2.749.943
KONCERN MODER
GROUP PARENT
2019 2018 2019 2018
0 0 2.291.397 1.151.110
2.672.454 1.016.946 520.011 384.489
2.672.454 1.016.946 2.811.408 1.535.599
()
[ )
0.0.

. N L)
inforevision %°*
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NOTER
NOTES ) .

. . KONCERN MODER
4  Skat af arets resultat, GROUP PARENT

selskabsskat og udskudt skat
Tax on profit/loss for the year, *
corporation tax and deferred tax 2019

2018

2019

2018

Skat af arets resultat:
Tax on profit/loss for the year:

Skat af arets skattepligtige indkomst 0
Tax on taxable income for the year

Udenlandske skatter 11.164
Taxes foreign countries

Ikke lempelsesberettiget kildeskatter 0
Non exempted withholding taxes

Regulering tidligere ar 303.585
Adjustment, previous years

Udskudt skat . - -10.331.516

198.268

135.440
-388.696

-5.911.561

19.987

-436.339

-9.801.308

135.440

-388.696

-5.683.768

Deferred tax

IALT -10.016.767

-5.966.549

-10.217.660

-5.937.024

TOTAL

Skyldig selskabsskat:
Payable corporation tax

Skyldig pr. 1/1 2019 209.376
Payable at 1/1 2019

Regulering tidligere ar 0
Adjustment, previous years

Betalt vedrgrende aret og tidligere ar -9.868
Paid regarding the year and previous years

Skat af arets skattepligtige indkomst 0

1.293.127

-558.854

-723.165

198.268

-1.293.122

-569.962

-723.160

Tax on taxable income for the year

SKYLDIG PR. 31/12 2019 199.508

209.376

PAYABLE AT 31/12 2019

Udskudt skat:
Deferred tax

Udskudt skat pr. 1/1 2919 1.311.134
Deferred tax at 1/1 2019

Regulering tidligere ar 303.585
Adjustment, previous years

Refusion skattekreditordning og sambeskatning 5.238.662
Reimbursement tax credit system and joint taxation

Arets udskudte skat i resultatopgarelsen -10.331.516

7.041.429

181.266

-5.911.561

3.358.828

-436.339

4.563.315

-9.801.308

8.861.330

181.266

-5.683.768

Deferred tax of the year in the income statement

UDSKUDT SKAT PR. 31/12 2019 -3.478.135

1.311.134

-2.315.504

3.358.828

DEFERRED TAX AT 31/12 2019

inforevision %°*®
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NOTER

NOTES
) KONCERN MODER

4  Skat af arets resultat, GROUP PARENT
selskabsskat og udskudt skat
Tox on profit/loss for the year,
corporation tax and deferred tax 2019 2018 2019 2018
Den udskudte skat pahviler fglgende aktiver og forpligtelser:
Deferred tax is incumbent upon the following assets and liabilitie:
Immaterielle anlaegsaktiver 10.990.841 9.815.746 9.268.661 84466.-833
Intangible assets
Materielle anlaegsaktiver - -162.134 -13.542 -133.698 23.823
Tangible assets
Omsaetningsaktiver 168.982 96.836 168.982 96.836
Current assets
Galdsfarpligtelser 556.373 1.302.317 556.373 1.302.317
Liabilities other than provisions
Underskud til fremfarsel ‘ -15.032.197 -9.890.223 -12.175.822 -6.530.981
Unutilised losses
I ALT -3.478.135 1.311.134 -2.315.504 3.358.828
TOTAL

KONCERN MODER
GROUP PARENT

S  Resultatdisponering
Distribution of profit/loss - 2019 2018 2019 2018
Overfgrt resultat -33.535.802 -37.606.360 -33.535.802 -37.606.360
Retained earnings
ARETS RESULTAT -33.535.802 -37.606.360 -33.535.802 -37.606.360
PROFIT/LOSS FOR THE YEAR

o,
)
Se%

. . e ()
inforevision %°
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NOTER

a1
NOTES
6 Anlaegs- og afskrivningsoversigt,
immaterielle og materielle aktiver KONCERNEN
List of fixed assets, amortisation and impairment,
intangible assets and property, plant and equipment THE GROUP
Feerdiggjorte Erhvervede Andre anlzeg,
udviklings- patenter og driftsmateriel Andre til-
projekter rettigheder og inventar godehavender 1ALT
Completed development Acquired patents Other fixtures, Other

projects and other right etc. receivables TOTAL 31/12 2018
Kostpris pr. 1/1 2019 122.155.584 310.385 7.666.915 2.514.858 132.647.742 107.755.147
Cost at 1/12019
Valutakursreguleringer 0 1] 1.962 303 2.265 -3.760
Exchange adjustments
Overfert til/fra andre poster 0 0 0 0 0 0
Transferred to other items
Tilgang i dret 22.115.846 0 1.605.335 463.302 24.184.483 24.906.424
Additions for the year )
Afgang i dret 0 Y 0 0 0 -10.069
Additions for the year
KOSTPRIS PR. 31/12 2019 144.271.430 310.385 9.274.212 2.978.463 156.834.490 132.647.742
COST AT 31/12 2019
Af- og nedskrivninger pr. 1/1 2019 82.162.567 0 2.938.832 0 85.101.399 65.952.863
Amortisation and impairment at 1/1 2019
Valutakursreguleringer -4.041 (4] -33.691 0 -37.732 4.321
Exchange adjustments
Overfort til/fra andre poster 4] o] 0 [¢] 0 [}
Transferred to other items
Arets afskrivninger 16.903.765 0 2.185.663 0 19.089.428 19.144.215
Amortisation and depreciation for the year
AF- OG NEDSKRIVNINGER PR. 31/12 2019 99.062.291 0 $.090.804 0 104.153.095 85.101.399
AMORTISATION AND IMPAIRMENT AT 31/12 2019
REGNSKABSMASSIG VARDI PR. 31/12 2019 45.209.139 310.385 4.183.408 2.978.463 52.681.395 47.546.343

CARRYING AMOUNT AT 31/12 2019

Koncernens udviklingsprojekter vedrarer udvikling af ny funktionalitet i koncernens produktportefglje (Ace, Model, Build og Quote) samt udvikling af Cloud baserede
Igsninger/produkter. Projekterne forlgber som planlagt og aktiveres Igbende. De enkelte projekter afskrives i den korteste periode af produktets salgbare levetid eller S ar.
Afskrivning pAbegyndes ved fardigggrelsen. Markedsundersggelser og kundeinteressen viser en gget interesse for koncernens kernekompetance - forskning i software
som muligger implementering af CLM {Configuration Lifecycle Management), hvor kernen udgeres af den af moderselskabet Configit A/S’ patenterede teknologi.

The Group’s projects is of new in the Group's product portfolio {Ace, Model, Build and Quote) as well as of o
ducts. The projects are progressing as plonned, and the cost are capitalized on an ongoing basis. The individual projects are amortised over the shorter of the sellable life of product or 5 years. The
amortisation begins at completion. Market research and customer interest show an increased interest for the key competences of the Group — development and research in software that enables
i of CLM {C ion Lifecycle ) the core of which is the patented technology of the parent company Configit A/S.
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NOTER a2

NOTES
7 Anlaegs- og afskrivningsoversigt,
immaterielle og materielle aktiver MODER
List of fixed assets, amortisation and impairment,
intangible assets and property, plant and equipment PARENT
Faerdiggjorte Erhvervede Andre anlaeg,
dvikling: p og drift. iel Indretning af
projekter rettigheder og inventar lejede lokaler 1ALT
Completed development Acquired patents Other fixtures, Leasehold
projects and other right etc. improvements TOTAL 31/12 2018
Kostpris pr. 1/1 2019 124.256.391 310.385 5.474.487 180.387 130.221.650 107.997.773
Cost at 1/12019
Tilgang i &ret 20.598.921 0 539.146 41.256 21.179.323 22.223.877
Additions for the year
KOSTPRIS PR. 31/12 2019 144.855.312 310.385 6.013.633 221.643 151.400.973 130.221.650
COST AT 31/12 2019
Af- og nedskrivninger pr. 1/1 2019 85.815.128 0 1.483.293 180.387 87.478.808 68.650.287
Amortisation and impairment at 1/1 2019

Arets afskrivninger 16.998.588 0 1.800.192 40.061 18.838.841 18.828.521
Amortisation and depreciation for the year .

AF- OG NEDSKRIVNINGER PR. 31/12 2019 102.813.716 0 3.283.485 220.448 106.317.649 87.478.808

AMORTISATION AND IMPAIRMENT AT 31/12 2019

REGNSKABSMASSIG VARDI PR. 31/12 2019 42.041.596 310.385 2.730.148 1.195 45.083.324 42.742.842

CARRYING AMOUNT AT 31/12 2019

Ikke bundne udviklings-

omkostninger (regnskabsmaessig vaerdi) 0
Non-bound development expenses (carrying amount,

Selskabets udviklingsprojekter vedrgrer udvikling af ny funktionalitet i koncernens produktportefalje (Ace, Model og Quote) samt udvikling af Cloud baserede
Igsninger/produkter. Projekterne forlgber som planlagt og aktiveres Isbende. De enkelte projekter afskrives i den korteste periode af produktets salgbare levetid eller 5 ar.
Afskrivning pdbegyndes ved faerdiggdrelsen. Markedsundersggelser og kundeinteressen viser en gget interesse for koncernens kernekompetence - forskning i software

scm muligger implementering af CLM {Configuration Lifecycle Management), hvor kernen udggres af den af Configit A/S’ patenterede teknologi.

The Company’s I projects

of new fi in the Group’s product portfolio {Ace, Model and Quote) as well as of lutions/pi

ducts. The projects are progressing as planned, and the cost are capitalized on an ongoing basis. The individual projects are amortised over the shorter of the sellable life of product or 5 years. The
amortisation begins at completion. Market research and customer interest show an increased interest for the key competences of the Group - development and research in software that enables
i of CLM (C ion Lifecycle ) the core of which is the patented technology of Configit A/S.
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NOTER

Anlaegsoversigt,

finansielle aktiver

List of fixed assets, amortisation and depreciation,
fixed asset investments

Kostpris pr. 1/1 2019
Costat 1/1 2019
Tilgang i dret
Additions for the year

KOSTPRIS PR. 31/12 2019
COST AT 31/12 2019

Af- og nedskrivninger pr. 1/1 2016
Amortisations and impairment at 1/1 2016

Egenkapitalregulering i tilknyttede virksomheder
Equity adjustment in group enterprises

Arets op-/nedskrivninger (4rets resultatandele)
Revaluation for the year (pro rata share profit/ioss,

Regulering intern avance/tab
Adjustment internal gains/loss

AF- OG NEDSKRIVNINGER PR. 31/12 2016
AMORTISATIONS AND IMPAIRMENT AT 31/12 2016

REGNSKABSMASSIG VARDI PR. 31/12 2019
CARRYING AMOUNT AT 31/12 2019

43

MODER
PARENT
Kapitalandele
i tilknyttede Andre til-
virksomheder godehavender 1ALT
investments
in group Other
enterprises receivables TOTAL 31/12 2018
867.830 2.273.486 3.141.316 3.141.316
0 42.559 42.559 0
867.830 2.316.045 3.183.875 3.141.316
38.148.975 0 38.148.975 18.355.043
97.275 0 97.275 1.846.683
-4.556.510 0 -4.556.510 16.808.243
84.915 0 84.915 1.139.006
33.774.655 0 33.774.655 38.148.975
-32.906.825 23 i64045 -30.590.780 -35.007.659
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NOTER

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Tilknyttede virksomheder:
Group enterprises

Configit Build A/S, DK
Configit Inc., USA
Configit GmbH, DE
Configit Ltd., UK

|ALT
TOTAL

Interne avancer/tab
Internal gains/losses

LALT
TOTAL

Klassificeres indregnet siledes i balancen:

dassifying in the balance sheet:

landele i tilknyttede virk

Investments in group enterprises

Modregnet i tilgodehavender hos tilknyttede virksomheder
Ceducted in receivables from group enterprises

1ALT
TOTAL

a4
Configit A/S's andel
Configit A/S's share

Selskabs- Arets Egen- Arets Andel af

Ejerandel kapital resultat kapital resultatandel egenkapital
Ownership Contributed Profit or loss Share of the Share
share capital for the year Equity resuit of the year of equity
100% 505.932 11.677.754 505.932 11.677.754
100% -8.362.828 -47.952.609 -8.362.828 -47.952.609
100% 6.551.275 -796.058 6.551.275 -796.058
100% 5.862.131 8.824.622 5.862.131 8.824.622
4.556.510 -28.246.291 4.556.510 -28.246.291

-84.915 -4.660.534

4.471.595 -32.906.825

15.841.842

-48.748.667

-32.906.825
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NOTER '
NOTES

10 Periodeafgransningsposter
(tilgodehavender)
Prepayments

Forsikringer og kontingenter
Insurance, subscription fees, etc.

Husleje
Rent

Forudbetalte eksterne omkostninger i gvrigt
Other prepayments

| ALT
TOTAL

a5

KONCERN MODER
GROUP PARENT
31/12 2019 31/12 2018 31/12 2019 31/12 2018
218.749 454.550 218.749 454.550
0 824.246 0 824.246
1.251.391 460.807 549.351 946
1.470.140 1.739.603 768.100 1.279.742

inforevision %*
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NOTER
NOTES

11 Virksomhedskapitalen

Share capital

12

Virksomhedskapitalen bestar af 39.809.731 stk. A-aktier
akr.10g 1.995.052 stk. B-aktier a kr. 1.

| februar og oktober 2019 er der gennemfgrt 2
kapitaiforhgjelser pa henholdsvis mDKK 35 og mDKK 37
med nomielt kr. 1.000 pr. kapitalforhgjelse.

Andre hensatte forpligtelser
Other provisions

13

Hensaettelse til underbalance
Provision according to equity methoa

LALT
TOTAL

Langfristede gaeldsforpligtelser

Long-term liabilities other than provisions

Gaeldsforpligtelser i alt:
Total debt:

Anden gaid
Other payables

IALT
TOTAL

Geeld, der forfalder inden for et ar:
Instalments next financial year:

Anden gzeld
Other payables

IALT
TOTAL

Gezld, der forfaider efter 5 ar:
Debt outstanding after 5 years:

Anden geeld
Other payables

IALT
TOTAL

46

The share capital consists of 39.809.731 A-certificates of
DKK 1 and 1.995.052 B-certificates of DKK 1.

In February and October 2019, two capital increases of
respectively mDKK 35 and mDKK 37 were made with a
nominal DKK 1,000 per capital increase.

KONCERN MODER
GROUP PARENT
31/12 2019 31/12 2018 31/12 2019 31/12 2018
0 0 0 0
0 0 0 0
KONCERN MODER
GROUP PARENT
31/12 2019 31/12 2018 31/12 2019 31/12 2018
2.446.573 0 2.446.573 0
2.446.573 0 2.446.573 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
»
()
()
....

inforevision %°*
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NOTER
NOTES

14 Periodeafgraensningsposter

{(g=ldsforpligtelser)

Deferred income

15

Offentligt tilskud
Public subsidy

Support og opdateringsabonnementer
Subscriptions support and maintenance

I ALT
TOTAL

Begivenheder efter balancedagen
Significant events occurring
after end of reporting period

Corona pandemien har udviklet sig i den forste del af
2020 i alle de markeder, hvor Configit opererer. Der er en
potentiel risiko for at vores forretning bliver pavirket
negativt safremt pandemien resulterer i en bredere
pkonomisk lavkonjunktur. Configits kunder kommer
hovedsagligt fra Automobil industrien og fra maskin og
komponent industrien, som opererer i mange forskellige
regioner og lande over hele verden. Den Igsning, som
Configit leverer er central i vores kunders forretning og
vil normalt blive prioriteret selv i perioder med
udfordringer. Pandemien har for naervarende kun haft
begraenset effekt pa Configit, men ledelsen fglger
situationen kontinuerligt for at imgdega og begraense
eventuelle finansielle fglgevirkninger.

47

KONCERN MODER
GROUP PARENT
31/12 2019 31/12 2018 31/12 2019 31/12 2018
0 270.725 0 270.725
8.025.878 6.772.360 1.083.844 2.406.769
8.025.878 7.043.085 1.083.844 2.677.494

The Corona pandemic have developed during the first part of

2020 in all the markets that Configit operates in. A potential

risk

to our business exist in the event that the effects of the pandemic
result in a wider economic downturn. The customers of Configit

operate within the Automotive and IMC space and in many

different regions and countries across the globe. The solution that
Configit delivers is mission critical and will normally be prioritized

even during challenging periods. The pandemic situation has
currently had limited financial impact on Configit, but

management is monitoring the situation continuously in order to

limit any financial impact as much as possible.

inforevision %°*®
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16 Eventualforpligtelser
Contingent liabilities

Moderselskabet: " Parent company:

Selskabet indgar i sambeskatningen med gvrige The company is jointly taxed with other group companies and is
koncernselskaber og hzefter solidarisk med de gvrige jointly liable with the other group companies for payable and
koncernselskaber for forfaldne og ikke afregnede unsettled corporation and withholding taxes.The total amount for
selskabsskatter samt kildeskat af renter, royalties og . payable corporate tax is shown in the annual report for Configit
udbytte. Det samiede belgb for skyldig selskabsskat Holding A/S. Any subsequent corrections to the corporate tax and
fremgar af arsrapporten for Configit Holding A/S. » withtholding taxes can lead to a higher liability for the Company.

Eventuelle senere korrektioner til selskabsskatter og
kildeskatter kan medfgre at selskabets haeftelse udgsr et
stgrre belgb.

17 Pantsztninger og
sikkerhedsstillelser
Assets charged and
security
Moderselskabet: Parent company:
Virksomhedspant, nom. kr. 20.000.000, i selskabets Company pledge, nominal DKK 20,000,000, in the company's
immaterielle aktiver, driftsmateriel og inventar samt intangible assets, other fixtures and debtors has been deposited
debitorer er deponeret til sikkerhed for engagement med as collateral with a credit institution.
kreditinstitut.
18 Kontraktlige forpligtelser
Contractual obligations
Koncernen: The Group:
Koncernen har indgaet aftale om leje af kontorlokaler. The Group has entered into operating lease of premises. The total
Den samlede leasingforpligtelse udggr DKK 26.120.324. - lease commitment represents tDKK 26,120.
Moderselskabet: Parent company:
Selskabet har indgaet aftale om leje af kontorlokaler. Den The company has entered into operating lease of premises. The
samlede leasingforpligtelse udger DKK 10.175.213. total lease commitment represents tDKK 10,175.

Penneo dokumentnegle: SHWO 1-HISZM-L UPLS-I7MEA-ELVCL-8B5KQ



NOTER
NOTES

19

Neertstaende parter
Related parties

Selskabets naertstdende parter omfatter falgende:

The Company's related parties comprise the following:
.

Bestemmende indflydelse:
Controlling influence:

.

Configit Holding A/S, Kgbenhavn

Der er ikke sket oplysning af transaktioner med
naertstdende parter, da det er opfattelsen, at alle

transaktioner er gennemfgrt pd markedsmaessige vilkar.

Modervirksomheden Configit Holding A/S udarbejder koncernregnskab.
The parent company Configit Holding A/S prepares consolidated financial statement

20 Koncernforhold
Group
21 Reguleringer (pengestrgmme)

Adjustments (cash flow)

Indtaegter af kapitalandele i tilknyttede

virksomheder
Income from investments in group enterprises

Andre finansielle indtaegter
Other financial income

@Pvrige finansielle omkostninger
Other financial expenses

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

I ALT
TOTAL

Grundlag for bestemmende indflydelse:
Basis of controlling influence:

Hovedaktionzer/-anpartshaver
Main shareholder

Configit Holding A/S, Copenhagen

No disclosures of transactions with related parties as

Management believes that all transactions with related parties

have been carried out on an arm length basis.

KONCERN MODER

GROUP PARENT
2019 2018 2019 2018
0 0 -4.471.595 17.947.249
-444.203 -1.367.378 -1.256.128 -2.7439.943
2.672.454 1.016.946 2.811.408 1.535.599
-10.016.767 -5.966.549 -10.217.660 -5.937.024
-7.788.516 -6.316.982 -13.133.975 10.795.881

inforevision
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22 Garantier

Guarantees

Moderselskabet:

Selskabets datterselskab Configit Limited (UK) er
fritaget fra revisionspligt, idet moderselskabet
Configit A/S indestar for betalingen af dette
datterselskabs forpligtelser.

S0

Parent company:

In accordance with Section 479A of the Companies Act
2006, the subsidiary company Configit Limited (UK
company number 07883893) is exempt from the

‘requirements of the Companies Act 2006 relating to the

audit of individual accounts by virtue of guarantee
provided by Configit A/S.

inforevision %°
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