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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2016 for Brightpoint Europe ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for 2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kolding, den 30. maj 2017
Kolding, 30 May 2017

Direktion
Executive Board

Ulrich Egeskov

Bestyrelse

Board of Directors

John Alexander Du Plessis Currie

formand
Chairman

Ulrich Egeskov

Karel Victor Everaet
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Brightpoint Europe ApS for the financial year
1 January - 31 December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the
results of the Company operations for 2016.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Kris Emile Paul Mees
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Til kapitalejeren i Brightpoint Europe ApS

Konklusion
Det er vores opfattelse, at drsregnskabet giver et ret-

visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for Brightpoint
Europe ApS for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgarelse,
balance og noter, herunder anvendt regnskabsprak-
sis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naeermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathangige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
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To the Shareholder of Brightpoint Europe ApS

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the results
of the Company’s operations for the financial year
1 January - 31 December 2016 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of
Brightpoint Europe ApS for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet and notes, inclu-
ding a summary of significant accounting policies
("the Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Inter-

national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of

financial statements that give a true and fair view

in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
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besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedregrende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores maél er at opné hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Hgj grad af sikkerhed er et hgjt niveau af sik-
kerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdeekke veesentlig fejlin-
formation, nar sddan findes. Fejlinformationer kan
opsta som falge af besvigelser eller fejl og kan betrag-
tes som vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som brugerne treeffer
pa grundlag af regnskabet.

Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.

pwec

rial misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indivi-
dually or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these Financial State-
ments.

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

¢ Identify and assess the risks of material mis-
statement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
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Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet be-
svigelser kan omfatte sammensvergelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller
tilsidesettelse af intern kontrol.

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

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt om
de regnskabsmessige skon og tilknyttede oplys-
ninger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmerksom pa op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at
selskabet ikke laengere kan fortsette driften.

Tager vi stilling til den samlede preaesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede

risk of not detecting a material misstatement re-
sulting from fraud is higher than for one resul-
ting from error as fraud may involve collusion,
forgery, intentional omissions, misrepresenta-
tions, or the override of internal control.

Obtain an understanding of internal control re-
levant to the audit in order to design audit pro-
cedures that are appropriate in the circumstan-
ces, but not for the purpose of expressing an opi-
nion on the effectiveness of the Company’s inter-
nal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Company to cease to continue as
a going concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and
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heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmeessige pla-
cering af revisionen samt betydelige revisionsmees-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Hellerup, den 30. maj 2017

Hellerup, 30 May 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Torben Jensen

statsautoriseret revisor
State Authorised Public Accountant
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fair view.

We communicate with those charged with gover-
nance regarding, among other matters, the
planned scope and timing of the audit and signifi-
cant audit findings, including any significant defi-
ciencies in internal control that we identify during
our audit.

Henrik Forthoft Lind

statsautoriseret revisor
State Authorised Public Accountant
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
TDKK TDKK

Bruttofortjeneste 1.503 5.265
Gross profit/loss

Personaleomkostninger 3 -1.393 -5.093
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 0 -37
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment

Andre driftsomkostninger 0 -163
Other operating expenses

Resultat for finansielle poster 110 -28
Profit/loss before financial income and expenses

Finansielle indtaegter 4 39.605 39.676
Financial income

Finansielle omkostninger 5 -20.397 -21.074
Financial expenses

Resultat for skat 19.318 18.574
Profit/loss before tax

Skat af arets resultat 2 -10.246 -7.560
Tax on profit/loss for the year

Arets resultat 9.072 11.014
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt resultat 9.072 11.014
Retained earnings

9.072 11.014

pwc 7



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre veerdipapirer og kapitalandele
Other investments

Finansielle anlaegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Omsaetningsaktiver
Current assets

Aktiver
Assets

pwec

Note 2016
TDKK

6 74.690

74.690

74.690

805.054

100

8 2.690

10.307

0

818.151

818.151

892.841

2015
TDKK

74.690

34.693

270

109.653

109.653

762.898

182

4.758

14.456

8

782.302

782.302

891.955



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
TDKK TDKK

Selskabskapital 102.041 102.041
Share capital

Overfgrt resultat 254.246 245.174
Retained earnings

Egenkapital 7 356.287 347.215
Equity

Kreditinstitutter 3 135
Credit institutions

Leverandgrer af varer og tjenesteydelser 251 906
Trade payables

Geeld til tilknyttede virksomheder 529.079 536.246
Payables to group enterprises

Selskabsskat 7.116 6.592
Corporation tax

Anden geeld 105 861
Other payables

Kortfristede gaeldsforpligtelser 536.554 544.740
Short-term debt

Gaeldsforpligtelser 536.554 544.740
Debt

Passiver 892.841 891.955
Liabilities and equity

Hovedaktivitet 1
Eventualposter og gvrige skonomiske forpligtelser 9

Contingent assets, liabilities and other financial obligations

Neertstdende parter 10
Related parties

pwc 9



Noter til arsregnskabet
Notes to the Financial Statements
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Hovedaktivitet
Main activity

Selskabet varetager IT support og andre regionale serviceopgaver for de europaeiske enheder af Ingram Micro

Inc.-koncernen.

The Company takes care of IT support and other regional service tasks for the European entities in the Ingram Micro Inc. group.

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2016
TDKK

2.559

2.067

5.620

10.246

1.236

138

19

1.393

2015
TDKK

1.863

-458

6.155

7.560

4.477

549

67

5.093
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Noter til arsregnskabet
Notes to the Financial Statements

2016 2015
TDKK TDKK

4 Finansielle indteegter

Financial income

Renteindteegter tilknyttede virksomheder 39.463 38.896

Interest received from group enterprises

Andre finansielle indtaegter 24 26

Other financial income

Valutakursreguleringer 118 754

Exchange adjustments

39.605 39.676

5 Finansielle omkostninger

Financial expenses

Renteomkostninger tilknyttede virksomheder 18.583 19.974

Interest paid to group enterprises

Andre finansielle omkostninger 1.814 130

Other financial expenses

Valutakursreguleringer 0 970

Exchange adjustments, expenses

20.397 21.074

6 Kapitalandele i dattervirksomheder

Imnvestments in subsidiaries

Kostpris 1. januar 74.690 74.880

Cost at 1 January

Korrektion tidligere ar 0 -190

Exchange adjustment

Kostpris 31. december 74.690 74.690

Cost at 31 December

Veerdireguleringer 1. januar 0 -190

Value adjustments at 1 January

Korrektion tidligere ar 0 190

Exchange adjustment

Veerdireguleringer 31. december 0 0

Value adjustments at 31 December

Regnskabsmaessig veerdi 31. december 74.690 74.690

Carrying amount at 31 December

Carrying amount at 31 December

pwc 11
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Kapitalandele i dattervirksomheder specificeres saledes:

Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
Ingram Micro
Mobility Denmark
A/S Kolding, Denmark 20.001 100% 99.436 12.830
Egenkapital
Equity
Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
TDKK TDKK TDKK
Egenkapital 1. januar 102.041 245.174 347.215
Equity at 1 January
Arets resultat 0 9.072 9.072
Net profit/loss for the year
Egenkapital 31. december 102.041 254.246 356.287

Equity at 31 December

Selskabskapitalen bestar af 102.040.800 anparter a nominelt TDKK 1. Ingen anparter er tillagt saerlige

rettigheder.

The share capital consists of 102,040,800 shares of a nominal value of TDKK 1. No shares carry any special rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.

There have been no changes in the share capital during the last 5 years.

12
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Udskudt skatteaktiv

Deferred tax asset

De danske skattemyndigheder (SKAT) har gennemgaet den indkomst, selskabet har selvangivet for
indkomstaret 2007-2008. | et brev af 9. december 2009 har SKAT meddelt, at selskabets skattepligtige
indkomst er blevet eendret med i alt DKK 261,3 mio. Da de tidligere fremfgrbare underskud i henhold til SKAT
er endret, har ledelsen som en konsekvens heraf betalt den skyldige skat for 2007 - 2011, som er opstaet pga.
de sendrede arsopggrelser for perioden frem til 2011. Ledelsen har endvidere afsat skyldig skat af den
forventede opkraevning for 2012, 2013 og 2014 under skyldig selskabsskat. Selskabets ledelse fastholder
uzendret, at de selvangivende indkomster er korrekte og i overensstemmelse med gaeldende skatteregler.
Ledelsen har derfor indregnet en tilgodehavende selskabsskat svarende til den ovenfor beskrevne betalte og
skyldige skat, samt indregnet et udskudt skatteaktiv svarende til, at der er fremfgrbare skattemaessige
underskud, som kan udnyttes indenfor en kortere arraekke. Ledelsen vurderer fortsat, at der er usikkerhed med
hensyn til udfaldet af skattesagen, men at det ikke vil pavirke de indregnede skatteaktiver. Der har ikke vaeret
vaesentlig udvikling i skattesagen i 2015 og 2016.

The Danish tax authorities (SKAT) have reviewed the income tax return filed by the Company for the accounting period 2007 -
2008. In a letter dated 9 December 2009 the tax authorities stated that the Company's taxable income had changed by a total of
DKK 261.3 million. Since, according to the tax authorities, the previous tax loss carryforwards had changed, Management has as a
consequence paid the tax due for 2007 - 2011 caused by the changes in the yearly statements for the period up to 2011.
Furthermore, Management has provided for tax due as regards the expected collection for 2012, 2013 and 2014 as corporation tax
payable. Management still maintains that the income tax returns are correct and in accordance with the tax rules applicable.
Consequently, Management has recognised a corporation tax receivable corresponding to the described paid and due corporation
tax, and recognised a deferred tax asset as if the Company still has tax loss carryforwards to utilise within a few years. In
Management's opinion, the outcome of the tax case is uncertain, but it should not influence the tax assets recognised. No material

development in the tax case was noted in 2015 and 2016.

13
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst. Det samlede
belgb for skyldig selskabsskat fremgar af arsrapporten for Brightpoint Europe ApS, der er administrationssel-
skab i forhold til sambeskatningen.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income. The total amount is stated

in the Annual Report of Brightpoint Europe ApS, which is the administration company in relation to the joint taxation.

Selskabet har afgivet garanti overfor Tullverket pa vegne af naertstdende part pa TSEK 8.000.
The Company has provided guarantees in favour of Tullverket of SEK 8,000 thousand on behalf of related parties.

14
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10 Nezrtstiende parter
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Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Tianjin Tianhai Investment Co., Ltd. Ultimative moderselskab

Ultimate parent company

Ejerforhold
Ownership

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at least

5% of the share capital:

BrightPoint EUROPCO B.V.
Prins Bernhardplein 200
1097 JB Amsterdam
Holland/The Netherlands

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet:
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted

Name Place of registered office
Tianjin Tianhai Investment Co., Ltd. China

Ingram Micro Inc. USA

Koncernrapporten for Ingram Micro Inc. kan rekvireres pa fglgende adresse:
The Consolidated Financial Statements of Ingram Micro Inc. may be obtained at the following address:

3351 Michelson Drive
Suite 100

Irvine, CA 92612
USA

WWW.ingrammicro.com

15
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Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Brightpoint Europe ApS for 2016

er udarbejdet i overensstemmelse med arsregnskabs-

lovens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ér.

Arsregnskab for 2016 er aflagt i DKK.

Koncernregnskab

Med henvisning til arsregnskabsloven § 112
udarbejdes der ikke koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &ndre-
de regnskabsmaessige skon af belgb, der tidligere
har veeret indregnet i resultatopgerelsen.

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

pwec

Basis of Preparation

The Annual Report of Brightpoint Europe ApS for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2016 are presented in
DKK thousand.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act, no consolidated financial
statements are prepared.

Recognition and measurement

Revenues are recognised in the income state-
ment as earned. Furthermore, value adjustments
of financial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as
well as reversals due to changed accounting esti-
mates of amounts that have previously been
recognised in the income statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits attri-
butable to the asset will flow to the Company,
and the value of the asset can be measured
reliably.
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Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

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

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til arsregnskabsloven § 32 er
nettoomsatningen ikke oplyst i &rsrapporten.

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrarende de solgte varer er over-
gdet til keber, nettoomsaetningen kan méles palide-
ligt og det er sandsynligt, at de skonomiske fordele
ved salget vil tilga selskabet.

Nettoomsetningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.
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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.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the
revenue can be measured reliably and it is probable
that the economic benefits relating to the sale will
flow to the Company.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkost-
ninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsindtagter/-omkostninger

Andre driftsindtagter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgarelsen med de belgb, der vedrarer regn-
skabséret.

Skat af arets resultat

Skat af arets resultat, som bestir af arets aktuelle
skat og forskydning i udskudt skat, indregnes i re-
sultatopgerelsen med den del, der kan henferes til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske
koncernvirksomheder. Den danske selskabsskat
fordeles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster.
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Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature
to the core activities of the enterprise.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish group enterprises. The tax effect of the
joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.
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Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfzlde, hvor kostprisen overstiger gen-
indvindingsveerdien, nedskrives til denne lavere
veerdi.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,

hvilket her svarer til palydende vaerdi med fradrag af

nedskrivning til imadegielse af tab.

Periodeafgraensningsposter

Periodeafgraensningsposter opfart som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende efterfolgende regnskabsar.
Periodeafgransningsposter males til kostpris.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede

geldsmetode af midlertidige forskelle mellem regn-

skabsmeessig og skattemeessig vaerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevardien af

fremforselsberettiget skattemeessigt underskud,
males til den vardi, hvortil aktivet forventes at

kunne realiseres, enten ved udligning i skat af frem-

tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.
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Balance Sheet
Investments in subsidiaries

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

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning refarding subsequent reporting
years. Prepayments are measured at cost.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.
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Udskudt skat males pa grundlag af de skatteregler Deferred tax is measured on the basis of the tax

og skattesatser, der med balancedagens lovgivning rules and tax rates that will be effective under the

vil vaere gaeldende, nar den udskudte skat forventes  legislation at the balance sheet date when the

udlest som aktuel skat. Andring i udskudt skat, deferred tax is expected to crystallise as current

som folge af eendringer i skattesatser, indregnes i tax. Any changes in deferred tax due to changes

resultatopgerelsen. to tax rates are recognised in the income
statement.

Aktuelle skattetilgodehavender og -forpligtel- Current tax receivables and liabilities

ser
Aktuelle skatteforpligtelser og tilgodehavende aktu- Current tax liabilities and receivables are recog-
el skat indregnes i balancen som beregnet skat af nised in the balance sheet as the expected
arets skattepligtige indkomst reguleret for skat af taxable income for the year adjusted for tax on
tidligere ars skattepligtige indkomster samt for be- taxable incomes for prior years and tax paid on
talte acontoskatter. Tilleeg og godtgarelse under account. Extra payments and repayment under
acontoskatteordningen indregnes i resultatopgerel- the on-account taxation scheme are recognised
sen under finansielle poster. in the income statement in financial income and
expenses.

Finansielle galdsforpligtelser Financial debts
Geldsforpligtelser males til amortiseret kostpris, Debts are measured at amortised cost, substan-
der i al veesentlighed svarer til nominel vaerdi. tially corresponding to nominal value.

—
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