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Ledelsespéitegning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabséret 1. januar -
31. december 2016 for eBay Classifieds Scandinavia
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.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den \4/6 -1}

Aarhus,

Bestyrelse
Board of Directors

Alexangér Défminic John Green as

formand
Chairman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of eBay Classifieds Scandinavia 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.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopt-
ed at the Annual General Meeting.

g Loft Abhi y




Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i eBay Classifieds Scandinavia ApS

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2016 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for eBay Classifieds
Scandinavia ApS for regnskabséret 1. januar - 31.
december 2016, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis ("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
ifglge disse standarder og krav er neermere 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 gaeldende i Danmark, ligesom vi har op-
fyldt vores evrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
néede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholder of eBay Classifieds Scandinavia
ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany 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 eBay
Classifieds Scandinavia ApS for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
Statements”).

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

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities 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.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden méade synes at
indeholde veesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for ngdvendig for at udarbejde et regnskab uden vee-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet

i =
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Statement on Management’s Review
Management is responsible for Management’s

Review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

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

nancial 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 financial statements that are free from material
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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

pé 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 gare dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opné hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,

og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-

hed, men er ikke en garanti for, at en revision, der ud-

fores 1 overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke veesentlig fejlinforma-

tion, nér sddan findes. Fejlinformationer kan opsté
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-

tes, at de enkeltvis eller samlet har indflydelse péa de

gkonomiske beslutninger, som brugerne treffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-

se med internationale standarder om revision og de

yderligere krav, der er geeldende i Danmark, fore-

tager vi faglige vurderinger og opretholder professio-

nel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-

g A
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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 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 Financial Statements.

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:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.
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sidesattelse 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 omstendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnéede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspétegning gere opmaerksom pa oplysninger
herom i regnskabet eller, hvis sédanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pé det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke leenge-
re kan fortseette driften.

Tager vi stilling til den samlede preesentation,
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
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmeessige place-
ring af revisionen samt betydelige revisionsmaessige

a s
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e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

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

e 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 evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

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

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
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observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Aarhus,den /7/6& - 20/ 7
Aarhus,

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

B,

Henrik Trangeled Kristens Rasmus Mellergaard Stenskrog

statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og negletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2016 2015 2014 2013 2012
DKK ‘000 DKK '000 DKK '000 DKK '000 DKK ‘000

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 187.280 186.847 73.580 67.703 88.857
Gross profit/loss

Resultat af ordinger primeer drift -93.308 -101.977 31.909 29.013 34.131
Operating profit/loss

Resultat fgr finansielle poster -93.308 -100.584 32.644 29.420 34.354
Profit/loss before financial income and expenses

Resultat af finansielle poster 185 555 1.980 2.848 1.896
Net financials

Arets resultat -86.914 -93.399 26.081 24.168 25.493
Net profit/loss for the year

Balance
Balance sheet

Balancesum 593.936 699.044 259.843 233.032 231.182
Balance sheet total

Egenkapital 537.874 624.781 231.048 204.967 180.799
Equity

Investering i materielle anleegsaktiver 4.258 11.310 0 16 18
Investment in property, plant and equipment

Antal medarbejdere 143 147 54 54 69
Number of employees

pwc 8



Hoved- og nogletal
Financial Highlights

2016 2015 2014 2013 2012

DKK '000 DKK '000 DKK '000 DKK '000 DKK '000
Nagletal i %
Ratios
Afkastningsgrad -15,7% -14,4% 12,6% 12,6% 14,9%
Return on assets
Soliditetsgrad 90,6% 89,4% 88,9% 88,0% 78,2%
Solvency ratio
Forrentning af egenkapital -15,0% -21,8% 12,0% 12,5% 15,2%

Return on equity

Neggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

Der er ved fusionen foretaget tilpasning af sammenligningstal for 2015. Der er ikke foretaget tilpasning af
sammenligningstal for perioden 2014-2012. Der henvises til omtale heraf i afsnittet om regnskabspraksis.

Due to the merger comparative figures for 2015 have been adjusted. No adjustment of comparative figures for the period 2014-2012

has been made. See the description under accounting policies.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Bilmarkedet ApS er fusioneret med dets
moderselskab eBay Classifieds ApS og dets
sosterselskab Den Bla Avis A/S med virkning fra den
1. januar 2016. Bilmarkedet ApS, som er det
fortsattende selskab, har i forbindelse med fusionen
&ndret navn til eBay Classifieds Scandinavia ApS.
Der er foretaget tilpasning af ssmmenligningstal for
2015.

Selskabets hovedaktivitet efter fusionen bestar af
forretningen Den Bla Avis og Bil Markedet. Den Bla
Avis' aktivitet bestér af drift og udvikling af online
handels-portalen dba.dk, mens Bil Markedet's
aktivitet bestar af drift og udvikling af online
handelsportalerne bilbasen.dk, motorjobs.dk og
forhandlerveerktgjet Bilinfo.

Udvikling i aret

Selskabets resultatopgerelse for 2016 udviser et
underskud pa TDKK 86.914, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
TDKK 537.874. Som falge af fusionen er arets
resultat negativt pavirket af afskrivninger pa
henholdsvis goodwill, erhvervede varemaerker,
erhvervede lignende rettigheder og software og
licenser, som pavirker drets resultat negativt med
TDKK 147.797. Under hensyntagen hertil anses
selskabets ledelse arets resultat for tilfredsstillende,
og ledelsens forventninger til 2016 er dermed
indfriet.

Den forventede fremtidige udvikling

Selskabet forventer en stigning i savel aktivitets-
niveau som resultat de kommende ar.

pwec

Key activities

Bilmarkedet ApS merged with its Parent Company
eBay Classifieds ApS and its fellow subsidiary Den
Bla Avis A/S with effect as of 1 January 2016. In
connection with the merger, Bilmarkedet ApS,
which is the continuing company, changed its name
to eBay Classifieds Scandinavia ApS. Comparative
figures for 2015 have been restated.

The Company's principal activity following the
merger is the business of Den Bla Avis and Bil
Markedet. The principal activity of Den Bla Avis is
the operation and development of the online
trading portal dba.dk, whereas Bil Markedet's
activity consists of operation and development of
the e-business portals bilbasen.dk and
motorjobs.dk and the car dealers' tool Bilinfo.

Development in the year

The Company's income statement for 2016 shows a
loss of DKK 86,914k, and its balance sheet at 31
December 2016 shows equity of DKK 537,874k.
Due to the merger, results for the year are
negatively affected by amortisation of goodwill,
acquired trademarks, acquired similar rights as well
as software and licences, respectively, which affects
results for the year negatively by DKK 147,797k. In
light of this, Company Management considers the
results for the year satisfactory, which means that
Management's expectations for 2016 have been
met.

Expected future development

The Company expects to see an increase in both
level of activity and results in future years.
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Ledelsesberetning
Management’s Review

Szerlige risici

Selskabets aktivitet er ikke underlagt risici, der er
uszdvanlige for branchen. Selskabets aktivitet
foregér i al vaesentlighed i danske kroner, og ydelser-
ne prissettes ud fra almindelige markedsforhold.
Selskabets vaesentligste omkostning er udgifter til
personale, hvortil udgiften ligeledes reguleres via
almindelige markedsforhold.

Miljaforhold

Selskabets aktivitet har ikke szrlige miljomaessige
pavirkninger, men eBay-koncernen arbejder struktu-
reret med optimering af miljeforhold gennem eBay
Green Team.

Forskning og udvikling

Selskabet forestar udvikling indenfor optimering af
selskabet online media, ligesom der ogsé bliver
udviklet lgsninger indenfor mobilteknologien.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og méling i arsrapporten.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pa bedgmmelsen af &rs-
rapporten.

pwc

Special risks

The Company’s activity is not subject to any risks
unusual to the industry. The Company’s activity is
carried out substantially in Danish kroner, and its
services are priced on the basis of ordinary market
conditions.

Environmental issues

The Company s activity does not have any special
environmental impact; however, the eBay Group
directs structured efforts at optimising
environmental issues through the eBay Green
Team.

Research and development

The Company carries out development within
optimisation of the Company's own online media,
and solutions within mobile technology are also
developed.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

11



Resultatopgarelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
DKK '000 DKK '000

Bruttofortjeneste 187.280 186.847
Gross profit/loss
Personaleomkostninger 1 -135.741 -133.831
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -144.847 -153.571
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Andre driftsomkostninger 0 -29
Other operating expenses
Resultat for finansielle poster -93.308 -100.584
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i associerede virksomheder 245 0
Income from investments in associates
Finansielle indteegter 2 2.413 2.466
Financial income
Finansielle omkostninger 3 -2.473 -1.911
Financial expenses
Resultat for skat -93.123 -100.029
Profit/loss before tax
Skat af arets resultat 4 6.209 6.630
Tax on profit/loss for the year
Arets resultat -86.914 -93.399

Net profit/loss for the year

pwe
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

DKK '000 DKK '000

Erhvervede varemaerker 0 38.235
Acquired trademarks
Erhvervede lignende rettigheder 11.417 31.820
Acquired other similar rights
Goodwill 130.696 205.381
Goodwill
Software 1.918 4.993
Software
Immaterielle anlaegsaktiver 5 144.031 280.429
Intangible assets
Andre anlaeg, driftsmateriel og inventar 6.964 6.992
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 1.919 2.301
Leasehold improvements
Materielle anlaegsaktiver 6 8.883 9.293
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 0 0
Investments in subsidiaries
Kapitalandele i associerede virksomheder 8 147 147
Investments in associates
Tilgodehavender hos tilknyttede virksomheder 9 50.000 0
Receivables from group enterprises
Andre veerdipapirer og kapitalandele 9 245 245
Other investments
Deposita 9 2.996 3.1
Deposits
Andre tilgodehavender 9 10 10
Other receivables
Finansielle anlaegsaktiver 53.398 3.513
Fixed asset investments
Anlagsaktiver 206.312 293.235

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

DKK '000 DKK '000

Tilgodehavender fra salg og tjenesteydelser 43.794 51.928
Trade receivables
Tilgodehavender fra tilknyttede virksomheder 289.845 307.000
Receivables from group enterprises
Andre tilgodehavender 4.630 1.226
Other receivables
Selskabsskat 0 6.992
Corporation tax
Periodeafgraensningsposter 10 1.066 1.797
Prepayments
Tilgodehavender 339.335 368.943
Receivables
Likvide beholdninger 48.289 36.866
Cash at bank and in hand
Omsatningsaktiver 387.624 405.809
Current assets
Aktiver 593.936 699.044
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
DKK 000 DKK 000

Selskabskapital 572 572
Share capital

Overfort resultat 537.302 624.209
Retained earnings

Egenkapital 11 537.874 624.781
Equity

Henseettelse til udskudt skat 13 1.100 13.840
Provision for deferred tax

Hensatte forpligtelser 1.100 13.840
Provisions

Modtagne forudbetalinger fra kunder 446 321
Prepayments

Leverandgrer af varer og tjenesteydelser 13.598 15.214
Trade payables

Geeld til tilknyttede virksomheder 1.265 823
Payables to group enterprises

Selskabsskat 6.298 12.162
Corporation tax

Anden geeld 33.355 31.903
Other payables

Kortfristede gaeldsforpligtelser 54.962 60.423
Short-term debt

Galdsforpligtelser 54.962 60.423
Debt

Passiver 593.936 699.044
Liabilities and equity

Resultatdisponering 12
Proposed distribution of profit

Eventualposter og gvrige @skonomiske forpligtelser 14
Contingent assets, liabilities and other financial obligations

Neertstdende parter 15
Related parties

Anvendt regnskabspraksis 16
Accounting Policies
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Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Nettoeffekt af eendrede sammenligningstal
Net effect of changed comparative figures

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwc

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK '000 DKK '000 DKK '000
572 255.913 256.485
0 368.303 368.303
0 -86.914 -86.914
572 537.302 537.874
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Noter til arsregnskabet
Notes to the Financial Statements

1 Personaleomkostninger
Staff expenses

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Heraf udger vederlag til direktion og bestyrelse
Including remuneration to the Executive Board and Board of Directors

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2016 2015

DKK'000 DKK '000
125.998 123.038
7.900 7.948
325 317
1.518 2.528
135.741 133.831
0 1.542
143 147

Med henvisning til &rsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

2 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange adjustments

pwe

2.131 2.143
0 112
282 211
2.413 2.466
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Notes to the Financial Statements

pwe

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

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

2016 2015

DKK '000 DKK '000
1.619 1.088
510 315
344 508
2.473 1.911
9.067 12.162
-15.276 -18.792
-6.209 -6.630
18



Noter til arsregnskabet

Notes to the Financial Statements

5
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Nettoeffekt ved fusion
Net effect from merger

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1
January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31
December

Regnskabsmaessig vardi 31.
december

Carrying amount at 31 December

Afskrives over
Amortised over

Erhvervede
Erhvervede lignende rettig-
varemeaerker heder Goodwill Software
Acquired trade- Acquired other Goodwill Software
marks similar rights
DKK '000 DKK '000 DKK '000 DKK '000
0 0 0 948
38.235 31.820 205.381 4.859
0 0 0 3.782
38.235 31.820 205.381 9.589
0 0 0 814
38.235 20.403 74.685 6.857
38.235 20.403 74.685 7.671
0 11.417 130.696 1.918
8 ar 3-9ar 10 ar 1-5 ar
8 years 3-9 years 10 years 1-5 years
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Materielle anlsegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Nettoeffekt ved fusion
Net effect from merger

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anleeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK '000 DKK '000
16 0
6.988 2.301
4.149 109
11.153 2.410
12 0
4.177 491
4.189 491
6.964 1.919
3-7 ar 5ar
3-7 years 5 years
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Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december

Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment loses and amortisation at 1 January

Ned- og afskrivninger 31. december
Impairment loses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Navn
Name

Hjemsted Selskabskapital

Place of registered office Share
capital

Stemme- og

ejerandel

Votes and
ownership

2016

2015

DKK '000

891

DKK'000

891

891

891

-891

-891

-891

-891

Egenkapital
Equity

Arets resultat
Net profit/loss for the

year

Auto Act AB

Stockholm, Sverige TSEK 100
Stockholm, Sweden

100%

2.084

-2
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2016 2015
DKK '000 DKK '000
Kapitalandele i associerede virksomheder
Imvestments in associates
Kostpris 1. januar 147 147
Cost at 1 January
Regnskabsmaessig vaerdi 31. december 147 147
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates 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
Mascus A/S Aarhus, Danmark TDKK 600 25% 1.454 818
Aarhus, Denmark
@vrige finansielle
anlagsaktiver
Other fixed asset investinents
Tilgodehaven-
der hos tilknytte- Andre veerdipa-
de virksomhe-  pirer og kapital- Andre tilgodeha-
der andele Deposita vender
Receivables from Other Deposits Other receivables
group enterprises investments
DKK '000 DKK '000 DKK '000 DKK '000
Kostpris 1. januar 0 0 0 10
Cost at 1 January
Nettoeffekt ved fusion 0 245 3111 0
Net effect from merger
Tilgang i arets lgb 50.000 0 0 0
Ad(ditions for the year
Afgang i arets lgb 0 0 -115 0
Disposals for the year
Kostpris 31. december 50.000 245 2.996 10
Cost at 31 December
Regnskabsmaessig vardi 31.
december 50.000 245 2.996 10

Carrying amount at 31 December
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10 Periodeafgraensningsposter

11

12

13
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Prepayments

Periodeafgreensningsposter under aktiver udggres af forudbetalte omkostninger vedrgrende andre eksterne
omkostninger.
Prepayments under assets consist of prepaid expenses concerning other external expenses.

Egenkapital
Equity

Selskabskapitalen bestar af 572.447 anparter & nominelt DKK 1. Ingen anparter er tillagt szerlige rettigheder.
The share capital consists of 572,447 shares of a nominal value of DKK 1. No shares carry any special rights.

2016 2015
DKK '000 DKK '000

Resultatdisponering
Proposed distribution of profit
Overfert resultat -86.914 -93.399
Retained earnings

-86.914 -93.399
Hensaettelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. januar 13.840 32.632
Provision for deferred tax at 1 January
Arets indregnede belgb i resultatopggrelsen -12.740 -18.792
Amounts recognised in the income statement for the year
Hensattelse til udskudt skat 31. december 1.100 13.840

Provision for deferred tax at 31 December
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14 Eventualposter og gvrige skonomiske forpligtelser

pwe

Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Selskabet indgar i eBay koncernens cash pool-ordning, hvor selskabet heefter solidarisk sammen med
koncernens gvrige selskaber. Selskabets tilgodehavende pr. statusdagen udggr DKK 289,8 mio. (2015: DKK
255,3 mio.), der er indregnet som koncernmellemvaerender.

The Company is included in the cash pool arrangement of the eBay Group, and the Company is jointly and severally liable
together with the Group's other enterprises. At the balance sheet date, the Company's receivable amounts to DKK 289.8

million (2015: DKK 255.3 million), which has been recognised as intercompany accounts.

Selskabet har indgaet aftaler om leje af lokaler. Den samlede lejeforpligtelse udger DKK 23,7 mio. (2015: DKK
23,7 mio.)

The Company has entered into agreements on rental of facilities. The total rental obligation amounts to DKK 23.7 million
(2015: DKK 23.7 million).
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15 Nertstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
eBay Inc. Ultimativt moderselskab
2145 Hamilton Avenue Ultimate parent
San Jose
California 95125
USA
Marktplaats BV Umiddelbart moderselskab
Wibautstraat 224 - 2 Immediate parent
1097 DN Amsterdam
Holland

Transaktioner
Transactions

Der har ikke i rets lgb, bortset fra koncerninterne transaktioner og normalt ledelsesvederlag, vaeret gennemfart
transaktioner med bestyrelse, direktion, ledende medarbejdere, vaesentlige aktioneerer, tilknyttede virksomheder
eller andre naertstaende parter.

There have been no transactions with the Supervisory Board, the Executive Board, senior officers, significant shareholders,

group enterprises or other related parties, except for intercompany transactions and normal management remuneration.

Ejerforhold
Ownership

Faelgende 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:

Marktplaats BV
Wibautstraat 224 - 2
1097 DN Amsterdam
Holland
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16 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for eBay Classifieds Scandinavia ApS
for 2016 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Der er for ssmmenligningstal foretaget tilpasning af
resultatopgerelsen og balancen som fglge af fusionen
mellem Bil Markedet ApS, eBay Classifieds Denmark
ApS og Den Bla Avis A/S.

Arsregnskab for 2016 er aflagt i DKK.

Fusion

Fusionen er behandlet i henhold til "sammen-
leegningsmetoden pé grundlag af de konsoliderede
belgb". I henhold til denne metode skal der foretages
en omvurdering til dagsveerdi af alle identificerbare
aktiver og forpligtelser i de(t) erhvervede
selskab/selskaber pa overtagelsestidspunktet.
Resterende forskelle mellem dagsvaerdien af de
identificerbare nettoaktiver og aktiernes kostpris skal
allokeres til goodwill. Denne kebsprisallokering
baseret pa de faktiske forhold pa overtagelses-
tidspunktet skal fremadrettet afspejles i arsregn-
skabet for det fortsettende selskab. Saledes skal
vardierne opgjort fra overtagelsesdatoen afskrives,
som om disse vaerdier var anvendt i perioden. De
identificerbare nettoaktiver inkl. goodwill skal
afskrives over brugstiden. Af hensyn til drsregnskabs-
lovens krav om et retvisende billede er der foretaget
tilpasning af sammenligningstal samt hoved- og
nogletal for det foregaende ar.

pwe

The Annual Report of eBay Classifieds Scandinavia
ApS for 2016 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of repor-
ting class C.

The accounting policies applied remain unchanged
from last year.

The comparative figures have been adjusted due to
the merger between Bil Markedet ApS, eBay
Classifieds Denmark ApS and Den Bla Avis A/S.

Financial Statements for 2016 are presented in
DKK '000.

Merger

The merger has been handled by the "Pooling of
interest method based on the consolidated
amounts". This method requires a fair value
revaluation of all identifiable assets and liabilities
of the acquired company/companies at the date the
acquisition took place. Remaining differences bet-
ween the fair value of the identifiable net assets and
the cost of the shares is to be allocated to goodwill.
This purchase price allocation based on the facts at
the date the acquisition took place shall be reflected
in the financial statement in the surviving company
going forward. Consequently, the values prepared
from the date the acquisition took place should be
depreciated/amortised as if these values were used
during the period. The identifiable net assets includ-
ing goodwill will have to be amortised over their
useful lives. Due to the true and fair view in the
Danish Financial Statements Act the comparative
figures as well as financial ratios and key figures
has been restated for the previous year.
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16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Koncernregnskab

Med henvisning til arsregnskabslovens § 112 og til
koncernregnskabet for eBay Inc har selskabet und-
ladt at udarbejde koncernregnskab.

Pengestrgmsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
eBay Inc har selskabet undladt at udarbejde penge-
stremsopgerelse.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der mé-
les til dagsveaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmaessige sken af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

pwe

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of eBay Inc, the Company has not
prepared consolidated financial statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
eBay Inc, the Company has not prepared a cash

flow statement.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial 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 estimates
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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16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pa-
lideligt.

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

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

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

Omregning af fremmed valuta

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

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-

™

pwe

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.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.

Gains and losses arising due to differences between
the transaction date rates and the rates at the dates
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16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

gorelsen som en finansiel post.

Tilgodehavender, gald og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post.

Resultatopgerelsen
Bruttofortjeneste

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

Nettoomsatning

Nettoomsatningen ved salg indregnes i resultat-
opgerelsen, nar salget er gennemfort. Dette anses at
vare tilfeeldet, nar:

e levering har fundet sted inden regnskabséarets
udlgb,

o der foreligger en forpligtende salgsaftale,

o salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

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

pwe

of payment are recognised in financial income and
expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates 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 sale is recognised in the income state-
ment when the sale is considered effected based on
the following criteria:

e delivery has been made before year end;

e abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with reason-
able certainty be expected to be received.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkost-
ninger til lokaler, salg og administration.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnatheengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegsakti-
ver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Resultat af kapitalandele i associerede virk-
somheder

Udbytte fra associerede virksomheder indtaegtsfores i
resultatopgerelsen, nar de vedtages pa generalforsam-
lingen i den associerede virksomhed. Dog modregnes
udbytte som vedrgrer indtjening i den associerede
virksomhed for modervirksomheden overtog denne i
kostprisen for den associerede virksomhed.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer samt tilleeg og godtgerelse under acontoskatte-
ordningen.

i
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Other external expenses

Other external expenses comprise expenses for
premises, sales and administration.

Staff expenses

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment 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, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Income from investments in associates

Dividends from associates are recognised as income
in the income statement when adopted at the
General Meeting of the associate. However, divi-
dends relating to earnings in the associate before it
was acquired by the Parent Company are set off
against the cost of the associate.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the on-
account taxation scheme.
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16 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner.

Andring i udskudt skat som folge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Balancen
Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
ert over den gkonomiske brugstid, der er vurderet til
10 ar.

@vrige immaterielle anlegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger eller til
genindvindingsvardien, hvor denne er lavere. Gvrige
immaterielle anleegsaktiver afskrives over den reste-
rende gkonomiske brugstid, der vurderes til:

8 ar
Erhvervede lignende rettigheder 3-9 ar
Software 1-5 ar

Erhvervede varemarker

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

i
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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
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet

Intangible assets

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 10 years.

Other intangible assets are measured at the lower
of cost less accumulated amortisation and recove-
rable amount. Other intangible assets are amor-
tised over its uselful life, which is assessed at:

Acquired trademarks 8 years
Acquired other similar rights 3-9 years
Software 1-5 years

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses

directly related to the acquisition up until the time
when the asset is ready for use.
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Accounting Policies (continued)

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

3-7 &r
5éar

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restveerdi revurderes érligt.

Aktiver med en kostpris pa under DKK 12.900 om-
kostningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, gennemfores en nedskrivnings-
test for at fastsla, om genindvindingsveerdien er lave-
re end den regnskabsmaessige veerdi. Hvis det er til-
faeldet nedskrives der til denne lavere genindvindings-
veerdi.

Genindvindingsverdien for aktivet opgeres som den
hgjeste veerdi af nettosalgsprisen og kapitalveerdien.
Er det ikke muligt at fastsaette en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne samlet
i den mindste gruppe af aktiver, hvor der ved en sam-
let vurdering kan fastsattes en palidelig genindvin-
dingsveerdi.
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Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

3-7 years
5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,900 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible and tangible as-
sets are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, an impairment test is carried out to determine
whether the recoverable amount is lower than the
carrying amount. If so, the asset is written down to
its lower recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable re-
coverable amount can be determined based on a
total assessment.
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Accounting Policies (continued)

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til kostpris. I tilfeelde, hvor
kostprisen overstiger genindvindingsveerdien,
nedskrives til denne lavere veerdi.

Veardipapirer og kapitalandele

Kapitalandele, som ikke handles pa et aktivt marked,
males til kostpris eller en lavere genindvindingsveer-
di.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlaegsaktiver omfatter deposita og
gvrige tilgodehavender.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
Kkostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pé selskabets erfaringer fra tidligere ar.

Periodeafgraensningsposter

Periodeafgreensningsposter opfert som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende de andre eksterne omkostninger.
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Investments in subsidiaries and associates

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

Fixed asset investments

Investments which are not traded in an active
market are measured at the lower of cost and re-
coverable amount.

Other fixed asset investments

Other fixed asset investments consist of deposits
and other receivables.

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. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning other external expenses.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig veerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrerende ikke-
skattemaessigt afskrivningsberettiget goodwill samt
andre poster, hvis disse - bortset fra ved virksom-
hedsovertagelser - er opstéet pa anskaffelsestids-
punktet uden at have effekt pa det regnskabsmaes-
sige resultat eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes
udlgst som aktuel skat. I de tilfzelde, hvor opgarelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget skattemeessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser praesenteres
modregnet inden for samme juridiske skatteenhed.
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Deferred tax assets and liabilities

Deferred tax is recognised in respect of all
temporary differences between the carrying
amount and the tax base of assets and liabilities.
However, deferred tax is not recognised in respect
of temporary differences concerning goodwill not
deductible for tax purposes and other items -
apart from business acquisitions - where tempora-
ry differences have arisen at the time of acquisi-
tion without affecting the profit for the year or the
taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. In cases where the computation of the tax
base may be made according to alternative tax
rules, deferred tax is measured 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.

Deferred tax assets and liabilities are offset within
the same legal tax entity.
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Accounting Policies (continued)

Aktuelle skattetilgodehavender- og
forpligtelser

Aktuelle skattetilgodehavender- og forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligtige
indkomster. Skattetilgodehavender og -forpligtelser
preesenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle gaeldsforpligtelser

Geldsforpligtelser males til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Current tax receivables and liabilities

Current tax receivables and liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years. Tax receivables and

liabilities are offset if there is a legally enforceable
right of set-off and an intention to settle on a net

basis or simultaneously.

Financial debts

Debts are measured at amortised cost, substan
tially corresponding to nominal value.
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Accounting Policies (continued)

Hoved- og nggletal Financial Highlights
Forklaring af nggletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity

pwe



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38

