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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2019 for
Coriant Denmark A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

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

Bestyrelsen og direktionen anser fortsat

betingelserne for at undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ballerup, den 29. maj 2020
Ballerup, 29 May 2020

Direktion:
Board of Executives

Kathleen Ann Wood

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Coriant Denmark A/S for the fi-
nancial year 1 January - 31 December 2019.

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

In our opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2019 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2019.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

The board of directors and board of executives
remain of the opinion that the conditions for
opting out of audit have been fulfilled.

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

Michael Mackinnon
Formand
Chairman

Ronald van der Kraan

Kathleen Ann Wood
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER

ENGAGEMENT TO COMPILE FINANCIAL INFORMATION

Til kapitalejeren i Coriant Denmark A/S

Vi har opstillet arsregnskabet for Coriant
Denmark A/S for regnskabsaret 1. januar - 31.
december 2019 pa grundlag af selskabets
bogfaring og @vrige oplysninger, som ledelsen har
tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven, de
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
gaeldende i Danmark.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldsteendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Kgbenhavn, den 29. maj 2020
Copenhagen, 29 May 2020

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Ole C. K. Nielsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne23299
MNE no.

To the Shareholder of Coriant Denmark A/S

We have compiled the Financial Statements of
Coriant Denmark A/S for the financial year 1
January - 31 December 2019 based on the Com-
pany's accounting records and other information
provided by Management.

The Financial Statements comprise a summary of
income statement, balance sheet, notes and
significant accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of the Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant statutory
provisions of the Danish Audit Act, the
International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark.

The Financial Statements and the accuracy and
completeness of the information used to compile
the Financial Statements are Management’s
responsibility.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by Ma-
nagement to us to compile the Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether the
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Coriant Denmark A/S ("selskabet”) er en del af
Infinera koncern.

Infinera er blandt verdens fgrende leverandgrer
af hgjteknologiske transmissions- og
accesslgsninger til teleindustrien, der sikrer
optimal bandbredde i telenettet for savel
erhvervsvirksomheder som privatpersoner.

Coriant Denmark A/S udfegrer primaert service og
andre support opgaver for andre Infinera-
enheder.

Udviklingen i aktiviteter og skonomiske forhold

Resultatopgerelsen for 2019 udviser et overskud
pa 8.938.723 kr. mod 5.001.801 kr. sidste ar, og
selskabets balance pr. 31. december 2019 udviser
en egenkapital pa 157.242.815 kr.

Selskabet har lukket og
datterselskab i Indien.

afregistreret sit

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling. Den
verserende krise pga. Covid-19 har indtil nu ikke
pavirket virksomhedens gkonomi, og den
forventes ikke at have navnevaerdig pavirkning.
Virksomheden folger Sundhedsstyrelsens
anbefalinger og har indrettet sig herefer uden
naevnevaerdig gene for virksomhedens drift og
gkonomi.

Forventninger til fremtiden

Fremover vil selskabet fortsat udfgre service og
andre supportopgaver for andre enheder i
koncernen.

Afregningen for disse aktiviteter vil
selskabets primasre omsaetning.

udggre

Omsaetnings- og omkostningsniveau forventes at
vaere pa et hgjere niveau end 2019. Der forventes
et positivt driftsresultat.

Principal activities
Coriant Denmark A/S ("the Company”) is a part of
Infinera Corporation.

Infinera is among the world's leading providers of
high-technology transmission and access solutions
to the telecommunications industry, ensuring
optimal bandwidth in the telecommunications
network for companies as well as private
persons.

Coriant Denmark A/S primarily carries out
service and other support tasks for other Infinera
units.
Development in activities and financial
position

The income statement for 2019 shows a profit of
DKK 8,938,723 against a profit of DKK 5,001,801
last year, and the balance sheet at 31 December
2019 shows equity of DKK 157,242,815.

The company has closed down and deregistred it's
subsidiary in India.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company’s financial position. The ongoing crisis
due to Covid-19 has not yet affected the
Company’s financial situation and it is expected
to have no appreciable affect. The Company
observes the recommendations made by the
Medical and Health Board and has adjusted to
these with no appreciable inconvenience to the
operations and financial position of the
Company.

Future expectations

In the future, the Company will continue to carry
on service and other support activities on behalf
of other entities in the Group.

The revenue derived from these activities will
account for the most of the Company's revenue.

The Compnay's revenue and cost level is expected
to be higher than 2019, and the Company is
expected to generate an operating profit.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

DRIFTSRESULTAT ...ttt

OPERATING PROFIT

Resultat af kapitalandele i datter- og associerede

A 11 Y0141 01T L]

Result of equity investments in group and associates

Andre finansielle indtaegter......ccovvviiiiiiiiiiiiiiiiiiiiiinene,

Other financial income

Andre finansielle omkostninger........ccvvvveiiiiieiiiiieenennnnns

Other financial expenses

RESULTAT FOR SKAT ..o

PROFIT BEFORE TAX

SKat af Arets resULtat. . ..v.eveieeieeiiiniinieneeneeneeneeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiiiiineiieiieeietie et eieeieeeaeennens

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat.....ccceeveiiiiiiiiiiiiiiiiiiiiireeereeeeeeees

Retained earnings

Note

2019
kr.
DKK

1.151.127

-998.438

152.689

2.714.609

6.080.960

-9.535

8.938.723

8.938.723

8.938.723

8.938.723

2018

kr.

DKK

1.022.344

-898.514

123.830

-321.610

5.205.540

-5.959

5.001.801

5.001.801

5.001.801

5.001.801
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Tilgodehavender i tilknyttede virksomheder
Receivables from group enterprises
Finansielle anlaegsaktiver

Fixed asset investments

ANLAGSAKTIVER...................

FIXED ASSETS

Tilgodehavende hos tilknyttede virksomheder.......................

Receivables from group enterprises
Andre tilgodehavender

Other receivables

Receivables

Likvide beholdninger..............

Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiinin

CURRENT ASSETS

AKTIVER.......ccoooiiii

ASSETS

Note 2019
kr.
DKK

48.221.711

5 48.221.711

48.221.711

109.326.165

53.919

109.380.084

91.792

109.471.876

157.693.587

2018
kr.
DKK

47.703.666

47.703.666

47.703.666

103.473.317

28.613

103.501.930

184.669

103.686.599

151.390.265
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeerieeriieerineinineeeennnenanns

Share capital

Overfart overskud......coovviiiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

EGENKAPITAL ..o

EQUITY

Hensaettelser til kapitalandele i tilknyttede virksomheder........
Provisions for equity investments in group enterpr

HENSATTE FORPLIGTELSER...................oeei.

PROVISION FOR LIABILITIES

Anden gaeld...cooovviiiiiiiiiiiiiiiiiiirr e

Other liabilities

Langfristede geeldsforpligtelser

Long-term liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder.........ccoviiiiiiiiiiiiiiiiiiiienanns

Payables to group enterprises

Andengaeld...cooiriiiiiiiiiiiiii

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER......cccovvviiiiiniiniinnenn.

LIABILITIES

PASSIVER.... ..o

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Koncernregnskab
Consolidated financial statements

Note 2019
kr.

DKK

100.000.000

57.242.815

6 157.242.815

63.863

8 63.863

57.956

48.362

280.591

386.909

450.772

157.693.587

10

2018
kr.
DKK

100.000.000

48.304.093

148.304.093

2.743.852

2.743.852

14.378

98.247

229.695

342.320

342.320

151.390.265
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NOTER
NOTES

Personaleomkostninger

Staff costs

Antal personer beskaftiget i gennemsnit:
Average number of employees

1(2018: 1)

BN 08 GaZE N e iiiiitttttiiiiiieteeeeeenineeeeeesennneeeeesesnnnsaseeannns
Wages and salaries

T 1] 0] T
Pensions

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

Resultat af kapitalandele i datter- og associerede
virksomheder

Result of equity investments in group and associates

Resultat af kapitalandele i dattervirksomheder.....................
Result of equity investments in group enterprises

2019
kr.
DKK

911.586

80.972

5.880

998.438

2.714.609

2.714.609

2018
kr.
DKK

814.558

78.915

5.041

898.514

-321.610

-321.610

Resultat af kapitalandele pa tDKK 2.715 skal modregnes i sidste ars hensaettelse i note 7.
Result of equity investments in group and associates of tDKK 2,715 must be offset against last year's provision in

note 7.

Andre finansielle indtaegter

Other financial income

Renteindtaegter fra tilknyttede virksomheder.......................
Group enterprises

Finansielle indtaegter i @vrigt......ccovvviiiiiiiiiiiiiiiiiiiiieeeees
Other interest income

Andre finansielle omkostninger

Other financial expenses

Finansielle omkostninger i @vrigt......cccovviiiiiiiiiiiiinnnenennnns
Other interest expenses

5.658.299

422.661

6.080.960

9.535

9.535

5.192.172

13.368

5.205.540

5.959

5.959

10

Note
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NOTER
NOTES
Note
Finansielle anlaegsaktiver 5
Fixed asset investments
Tilgodehavender
i tilknyttede
virksomheder
Receivables from
group
enterprises
KoStpris 1. Januar 20710, . .ceiiiiiiiiiiiiiiiieteeeiiieeeeeeaennnaneeeeessnnnneeseannnns 47.703.666
Cost at 1 January 2019
ValutaKursregULEIING. .ot i e i e et e eiaeeeeiaeeaaaes 518.045
Exchange adjustment
Kostpris 31. december 2019.......cocuiiitiiitiiiiiiniaiteenteeneeeneeeneeeneeaneeaneenn 48.221.711
Cost at 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019.......c.ccoiiiiiiiiiiiiiiiiiiiiiiennnen, 48.221.711
Carrying amount at 31 December 2019
Egenkapital 6
Equity
Selskabs- Overfort
kapital overskud lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2019......ccevviiiiiiiiiiiiininiinenennn. 100.000.000 48.304.092 148.304.092
Equity at 1 January 2019
Forslag til resultatdisponering........ccoevvveveiivinennnennnnn. 8.938.723 8.938.723
Proposed distribution of profit
Egenkapital 31. december 2019..........ccccevviiininnnen.. 100.000.000 57.242.815 157.242.815
Equity at 31 December 2019
2019 2018
kr. kr.
DKK DKK
Hensaettelser til kapitalandele i tilknyttede virksomheder 7
Provisions for equity investments in group enterpr
Hensaettelser til kapitalandele i tilknyttede virksomheder 0 2.743.852
(TRl a1 0] o P PP

Provisions for equity investments in group enterpr

0 2.743.852
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NOTER
NOTES
Note
Langfristede geeldsforpligtelser 8
Long-term liabilities
31/12 2019 Afdrag Restgeld 31/12 2018 Kortfristet
geldi alt naste ar efter 5 ar geldi alt del primo
Current
31/12 2019 Debt  31/12 2018 portion at the
total Repayment outstanding total beginning
liabilities next year after 5 years liabilities  of the year
Andengeeld......cooiviiiiiiinin 63.863 0 0 0 0
Other liabilities
63.863 0 0 0 0
Eventualposter mv. 9
Contingencies etc.
Eventualaktiver
Selskabet har et ikke aktiveret skatteaktiv pa 87.4 mio. kr.
Contingent assets
The company has a non-recognized deferred tax asset of DKK 87,4 million.
Eventualforpligtelser
Contingent liabilities
Selskabet har pataget sig operationelle leasingforpligtelser, som pa balancedagen udger i alt
80 tkr. i uopsigelighedsperioden. Aftalen er uopsigelig i 14 maneder.
The company has assumed operating lease commitments which at the balance sheet date amounts to a total of DKK
('000) 80 during the non-cancellable period for 14 months.
Koncernregnskab 10

Consolidated financial statements
Selskabet indgar i koncernregnskabet for modervirksomheden Infinera OY, Sinimaentie 6, FIN-
02630 Espoo, Finland.

The Company is included in the consolidated Financial Statements for the mother company Infinera OY, Sinimdentie
6, FIN-02630 Espoo, Finland.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Coriant Denmark A/S for 2019 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

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

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for Infinera OY,
Sinimaentie 6, FIN-02630 Espoo, Finland.

RESULTATOPG@RELSEN

Nettoomsaetning

Indtaegter vedrgrernde service og supportydelser
for moderselskabet medtages i takt med
udfgrelsen.

Nettoomsaetningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter
opkraevet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksomheder
I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

13

The Annual Report of Coriant Denmark A/S for
2019 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

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

Consolidated financial statements

Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements
of Infinera OY, Sinimdentie 6, FIN-02630 Espoo,
Finland.

INCOME STATEMENT

Net revenue
Revenue from service and support activities for
the parent company is recognised when incurred.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes charged
on behalf of third parties. All discounts and
rebates granted are recognised in revenue.

Other external expenses

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

Staff costs

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

Investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Leasingkontrakter

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing og ogvrige lejeaftaler indregnes i
resultatopgerelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrgrende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre veerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller

negativ goodwill opgjort efter
overtagelsesmetoden.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfgres under

egenkapitalen til reserve for nettoopskrivning
efter den indre veerdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Lease contracts

All lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The company's total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.

Fixed asset investments

Investments in subsidiaries are measured in the
company's balance sheet under the equity
method.

Investments in subsidiaries are measured in the
balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

Net revaluation of investments in subsidiaries
and associates is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.



|IBDO
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ACCOUNTING POLICIES

Dattervirksomheder med negativ regnskabsmaes-
sig indre veerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.

Vardiforringelse af anlagsaktiver

Den regnskabsmeaessige veerdi af finansielle an-
laegsaktiver, der ikke males til dagsveerdi,
vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.
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Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the company's has a legal or actual liability to
cover the subsidiary's deficit.

Impairment of fixed assets

The carrying amount of fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

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

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

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

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



