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Ledelsespategning

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for 1. januar
2015 - 31. december 2015 for MailUp
Nordics A/S.

Arsrapporten aflzgges i overensstemmelse
med arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 51.
december 2015 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar 2015 -
31. december 2015.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 12. april 2016

Direktionen / Executive Board :
.' /
i

" Matteo quﬁ‘ed/fni
Direktar/Managing Director
Bestyrelsen / Supervisory Board

f
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Management's Statement

The Supervisory Board and the Executive
Board have today considered and adopted
the Annual Report of MailUp Nordics A/S for
the financial year 1 January 2015 - 31
December 2015.

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

In our opinion the Financial Statements give
a true and fair view of the Company’s assets
and liabilities, financial position at 31
December 2015 and results of operations for
the financial year 1 January 2015 - 31
December 2015.

In our opinion the Management's Review
gives a true and fair statement regarding the
content in the Management's Review.

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

Copenhagen, 12 April 2016
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Den uatheengige revisors
erklaeringer

Til kapitalejerne i MailUp Nordics
A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for MailUp
Nordics A/S for regnskabséret 1. januar
20153 - 31. december 2015, omfattende

resultatopgorelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes

efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet
Ledelsen har ansvaret for udarbejdelsen af
et &rsregnskab, der giver et retvisende
billede 1 overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som

ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation,

uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om arsregnskabet pé& grundlag af vores
revision. Vi har udfert revisionen i
overensstemmelse med internationale
standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
vlanlegger og udferer revisionen for at
opna hej grad af sikkerhed for, om
arsregnskabet er uden vaesentlig
fejlinformation.

Independent Auditor’s Reporits

To the Shareholders of MailUp
Nordics A/S

Report on the Financial Statements

We have audited the financial statements of
MailUp Nordics A/S for the financial year
2015 - 2015, which comprise the income
statement, balance sheet, notes and
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management’s Respornsibility 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 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.

Auditor's Responsibility

Our responsibility is to express an opinion

on the financial statements based on our
audit. We conducted our audit in accordance
with International Standards on Auditing and
additional requirements under Danish Audit
regulation. This requires that we comply with
ethical requirements and plan and perform
the audit to obtain reasonable assurance
about whether the financial statements are

free from material misstatement.
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Den uafhengige revisors
erklaeringer (fortsat)

En revision omfatter udferelse af
revisionshandlinger for at opna
revisionsbevis for belgb og oplysninger 1
arsregnskabet. De valgte
revisionshandlinger athenger af revisors
vurdering, herunder vurdering af risici for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme
revisionshandlinger, der er passende efter
omstaendighedeme, men ikke at udtrykke en
konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede
presentation af arsregnskabet.

Det er vores opfattelse, at det opnéede
revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Independent Auditor’s Reports
(continued)

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor's
judgement, including the assessment of the
risks of material misstatements of the
financial statements, whether due to fraud or
error. In making those risk assessments, the
auditor considers internal control relevant to
the entity’s preparation of financial
statements that give a true and fair view in
order to design audit procedures that are
appropriate in the circumstances, but not for
the purpose of expressing an opinion on the
effectiveness of the entity’s internal control.
An audit also includes evaluating the
appropriateness of accounting policies used
and the reasonableness of accounting
estimates made by the Management, as well
as the overall presentation of the financial
Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Our audit has not resulted in any
qualification.



Den uafhaengige revisors
erkleringer (fortsat)

Konklusion

Det er vores opfattelse, at rsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2015 samt af resultatet af
selskabets aktiviteter for regnskabséret 1.
januar 2015 - 31. december 2015 i
overensstemmelse med arsregnskabsloven.

Erklzringer i henhold til anden
lovgivning og evrig regulering

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har
ikke foretaget yderligere handlinger i tilleg
til den udferte revision af arsregnskabet.
Det er pa denne baggrund vores opfattelse,
at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kgbenhavn, den 12. april 2016

BDO

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 20222670

rean H
Brian Olsen Halling
statsautoriseret revisor
State Authorized Public Accountant

Independent Auditor’s Reports
(continued)

Opinion

In our opinion the financial statements give a
true and fair view of MailUp Nordics A/S'
financial position as at 2015 and of its
financial operations for the financial year
2015 - 2015 in accordance with the Danish
Financial Statements Act.

Statements in accordance with other
legislation and regulatory

Statement on Management's Review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion
that the information given in the
Management's Review is consistent with the

financial statements.

Copenhagen, 12 April 2016
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Ledelsesberetning

Hovedaktivitet
Selskabets aktivitet er at beside kapitalandele
i dattervirksomheder.

Udviklingen i aktiviteter og ekonomiske
forhold

Selskabets resultatopgaerelse for 2015 udviser
et overskud pa 5.323.201, og selskabets
balance pr. 31. december 2015 udviser en
egenkapital pé kr. 7.669.172

Arets resultat er veesentlig pdvirket med
gevinst pd geeld.

Arets resultat anses for tilfredsstillende.

Begivenheder efter regnskabsérets
afsiutning

Der er ikke indtruffet begivenheder efter
regnskabsarets udleb, som i vesentlig grad
har pavirket selskabets drift eller status.

Management’s Review

Primary activities of entity
The companies activity is to own shares in
subsidiaries.

Development in activities and financial affairs

The company's income statement for the year
2015 shows a profit of DKX 5.323.201, and
balance sheet at 31 December 2015 shows a
equity of DKK 7.669.172

Profit for the year is significantly affected by
gains on debt.

Profit for the year is considered satisfactory.
Significant events occurred after the end of

the financial year
No events have occurred after the end of the

financial year which have a material effect

on the Company’s profit and loss account or
balance sheet.
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Resultatopgerelse 1. januar - 31. december

Income statement for the period 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger

Depreciation, amortisation and impairment losses

Andre driftsomkostninger
Other operating expenses

Driftsresuitat
Operating loss

Indtaegter af kapitalandele i tilknyttede virksomheder

Income firom investments in group enterprises

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Ordineert resultat for skat
Profit before tax

Skat af arets resultat
Tax expense

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed distribution of results

Overfort overskud
Retained earnings

Disponeret i alt
Total distribution

Note
Notes 2015 2014
-22.029 821.319
1 -41.369 -2.872.297
-167 -7.055
-2.451 -178.779
-66.016 -2.236.812
0 -1.596.000
4.816.019 14.679
2 -36.802 -73.079
4,713.201 -3.891.212
3 610.000 104.124
5.323.201 -3.787.088
5.323.201 -3.787.088
5.323.201 -3.787.088
7
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Balance pr. 31. december
Balance sheet at 31 December

Aktiver

Assets

Erhvervede licenser
Acquired licences

Immaterielle anlzegsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Fixtures, fittings, tools and equipment

Materielle anlsegsaktiver
Property, plant and equipment

Kapitalandele 1 tilknyttede virksomheder
Long-term investments in group enterprises

Finansielie anlaegsaktiver
Financial non-current assets

Anlzgsaktiver

Total non-current assets

Note
Notes 2015 2014
0 167
] 167
0 0
1 0
5.208.153 0
4 5.208.153 ¢
5.208.153 167
&



Balance pr. 31. december
Balance sheet at 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Udskudte skatteaktiver
Deferred tax assets

Kortfristede tiigodehavender

Receivables

Likvide beholdninger
Cash and bank balances

Omsatningsaktiver
Total current assets

Aktiver i alt
Total assets

Note
Notes 2015 2014
0 233,182
0 787.489
0 5.273
610.000 0
610.000 1.025.944
1.876.819 1.924.049
2.486.819 2.949.993
7.694.972 2.950.160
9



Balance pr. 31. december
Balance sheet at 31 December

Passiver
Equity and liabilities

Aktiekapital
Share capital
Overfert resultat
Rerained earnings
Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables
Geld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld
Other payables

Kortfristede gzldsforpligtelser
Short-term liabilities other than provisions

Geeldsforpligtelser

Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Note
Notes 2015 2014
500.000 500.000
7.169.172 -3.932.824
S5 7.669.172 -3.432.824
25.800 26.702
0 5.835.564
0 520.718
25.800 6.382.984
25.800 6.382.984
7.694.972 2.950.160
6
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Noter
Notes

2015 2014
1 Personaleomkestninger
Lenninger og gager 39.516 2.681.579
Wages and salaries
Pensioner 0 152.633
Post-employment benefit expense
Omkostninger til social sikring 1.853 38.085

Social security contributions

41.365 2.872.297

2 Finansielle omkostninger
Financial expenses

@vrige finansielle omkostninger 2.811 9.058
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder 33991 64.021
Financial expenses, group enterprises
36.802 73.679
3 Skat af drets resultat
Tax expense
Beregnet skat af drets skattepligtige indkomst 0 0
Calculated 1ax on taxable income for the year
Regulering af udskudt skat -610.000 64.261
Adjustment of deferred tax
Regulering af skat vedrarende tidligere ar 0 -168.385
Adjusiment to prior years' taxes
-610.000 -104.124

11



Noter
Notes

4 Finansielle anizgsaktiver
Financial non-current assets

Kapitalandele i tilknyttede virksomheder
Long-term investments in group enterprises

Kostpris 1. januar
Cost at | January

Arets tilgang
Additions

Arets nedskrivning
Write down

Kostpris 31. december
Cost at 31 December

Regnskabsmzessig vaerdi 31. december

Carrying amount at 31 December

Informationer, jf. seneste drsregnskab
Information from the latest financial statements

Selskabs-
Ejerandel kapital

Ownership Share
percentage Capital

2015

2014

0

5.208.153

0

1.596.000

0

-1.596.000

5.208.153

5.208.153

Arets

resultat
Profit for
the year

Egenkapital

Equity

Globase International ApS
Kebenhavn

Copenhagen
CVR-nr. 28 3232 71 100% 125.000
Company number 28 32 32 71

-769.570

1.004.769



Noter
Notes

2015 2014
S Egenkapital

Equity
Aktiekapital 1. januar 500.000 500.000
Share capital at 1 January
Aktiekapital 31. december 500.000 500.000
Share capital at 31 December
Overfart resultat 1. januar -3.932.824 -145.736
Rerained earnings at 1 January
Tilskud fra moderselskab 5.778.795 0
Grant from parent company
Forslag til &rets resultatfordeling 5.323.201 -3.787.088
Proposed distribution of results this year
Overfart resultat 31. december 7.169.172 -3.932.824
Retained earnings at 31 December
Egenkapital 31. december 7.669.172 -3.432.824
FEquity at 31 December
Aktiekapital
Share capital
A-aktier, 5.000 stk. a nom. 100 kr. 500.000 500.000
A-shares, 5.000 shares of DKK 100

500.000 500.000

Selskabets aktiekapital er uendret de seneste 5 ar.
The share capital has not been changed in the lust 5 years.

13



Noter
Notes

6 Eventualforpligtelser
Contingent liabilities
Selskabet har eventualforpligtelser i forhold til huslejekontrakt pé tkr. 888
The Company has contingent liabilities due to a rent agreement which amounts to tDKK 888

Selskabet er sambeskattet med evrige danske selskaber i MailUp-koncernen. Som
administrationsselskab hzafter selskabet ubegranset og solidarisk med de gvrige selskaber i
sambeskatningen for danske selskabskatter og kildeskatter pa udbytte, renter og royalties
inden for sambeskatningskredsen.

The company is joint taxed with the other Danish companies in the MailUp group. The
company is as administration company jointly liable with the other Danish companies in
the joint taxation Danish corporation taxes and taxes on dividends, interest and royalties.

14



Anvendt regnskabspraksis

Arsrapporten er opstillet i overensstemmelse
med de 1 drsregnskabsloven navnte
bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte
bestemmelser fra regnskabsklasse C.

Den anvendte regnskabspraksis er uzndret 1
forhold ti] sidste ar.

Generelt

Rapporteringsvaluta
Arsrapporten er aflagt i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter 1 takt
med, at de indtjenes. Endvidere indregnes alle
omkostninger, herunder afskrivninger og
nedskrivninger, 1 resultatopgerelsen.

Aktiver indregnes 1 balancen, nér det er
sandsynligt, at fremtidige skonomiske fordele
vil tilflyde selskabet, og aktivets vaerdi kan
males pélideligt.

Forpligtelser indregnes 1 balancen, nér det er
sandsynligt, at fremtidige skonomiske fordele
vil fragd selskabet, og forpligtelsens verdi
kan males pélideligt.

Ved ferste indregning méles aktiver og
forpligtelser til kostpris. Efterfelgende males
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Accounting policies

The Annual Report has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to
enterprises of veporting class B with the
option of individual provisions from
reporting class C.

The accounting policies are consistent with
those of last year.

General

Reporting / functional currency
The Annual Report is presented in Danish
kroner (DKK).

In general regarding accounting and
measuring

Income is recognized in the income statement
when they are earned. Furthermore are all
costs, depreciations and write downs
recognized in the income statement when
incurred.

Assets are recognized in the balance sheet
when it is probable that future economical
benefits will accrue to the company and the
assets value can be measured reliably.

Liabilities are recognized in the balance
sheet when it is probable that future
economical benefits will be deducted from
the company and the value can be measured
reliably.

On inital recognition assets and liabilities
are measured to cost price. Thereafter assets
and liabilities are measured as described for
each entry.

15



Anvendt regnskabspraksis

Ved indregning og méling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden drsrapporten aflegges, og som be- eller
afkrafter forhold, der eksisterede pa
balancedagen.

Omregning af fremmed valuta
Transakiioner it fremmed valuta omregnes til
iransaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes 1 resultat-
opgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af
fremtidige pengestromme, indregnes

Tilgodehavender, gzld og andre monetare
poster 1 fremmed valuta, som ikke er afregnet
pé balancedagen, madles til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pé tidspunktet for
tilgodehavendets eller geeldens opstéen
indregnes 1 resultatopgerelsen under
finansielle indtegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
maéles til kursen pé transaktionsdagen.

Koncernregnskab

[ overensstemmelse med arsregnskabslovens
undtagelsesbestemmelse er der ikke
udarbejdet koncernregnskab.

Accounting policies

Anticipated risks and losses that arise before
the time of presentation of the annual report
and that confirm or invalidate affairs and
conditions existing at the balance sheet date
are considered at recognition and
measurement.

Currency retranslation

Transactions denominated in foreign
currency are translated into the functional
currency at the exchange rates ruling at the
date of the transaction. Exchange differences
arising between the transaction date and the
exchange rate at the date of actual payment
are recognized in the income statement under

financial income or financial expenses.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated into the functional currency at the
exchange rates ruling at the balance sheet
date. The difference between the exchange
rates ruling at the balance sheet date and at
the date when the receivable or payable
arose is recognized in the income statement
under financial income or financial expenses.

Non-current assets aquired in foreign
currency are measured to the exchange rate
ruling at the date of the transaction.

Consolidated financial statements

In accordance with the exemption in the
Danish Financial Statements Act no
consolidated financial statements have been
prepared.



Anvendt regnskabspraksis
Resultatopgsarelsen

Bruttofortjeneste

Bruttofortjenesten omfatter arets
nettoomseatning fratrukket arets vareforbrug,
andre driftsindtegter og andre eksterne
omkostninger. De enkelte poster vises ikke
seerskilt i resultatopgerelsen 1 henhold til
arsregnskabslovens § 32.

Nettoomsztning

Indtagter ved levering af serviceydelser
indregnes som omsetning 1 takt med levering
af ydelsen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame,
administration, lokaler, tab pé debitorer mv.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager
samt sociale omkostninger mv. til selskabets
personale.

Andre driftsindtsegter og -omkostninger
Andre dniftsindtaegter og -omkostninger
indeholder regnskabsposter af sekundear
karakter i forhold til virksomhedens
hovedaktivitet.

Udbytte fra tilknyttede og associerede
virksomheder (kostpris)

I resultatopgerelsen indregnes udbytte fra
tilknyttede virksomheder og associerede
virksomheder deklareret i regnskabséret.

Accounting policies
Income statement

Gross profit

With reference to section 32 of the Financial
Statement Act, the items “Revenue” to and
including “'Other external expenses” are
consolidated into one item designated
“Gross profit”.

Revenue

Income from the supply of services is
recognised as revenue reference to the stage
of completion.

Other external expenses

Other external expenses include expenses
related to sale, advertising, administration,
bad debt, premises etc.

Staff costs

Staff costs comprise costs such as wages and
salaries, pension costs and other social
security benefits ect. to the company's
employees.

Other operating income and expenses
Other operating income and expenses
includes items of a secondary nature relative
to the enterprise’s core business.

Dividends from group enterprises and
associates

Received dividends in the financial year from
group enterprises and associates are
recognized in the income statement.

17



Anvendt regnskabspraksis

Finanstelle poster

Finansielle indtaegter og omkostninger
indregnes 1 resultatopgerelsen med de belab,
der vedrerer regnskabséaret. Finansielle poster
omfaiter renteindteegter og —omkostninger,
realiserede og urealiserede kursgevinst og
—tab vedrarende vardipapirer samt tilleg og
godtgerelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af 4rets aktuelle skat og
forskydning i udskudt skat, indregnes 1
resultatopgerelsen med den del, der kan
henfares til arets resultat, og direkte pa
egenkapitalen med den del, der kan henferes
til posteringer direkte pa egenkapitalen.

Balancen

Immaterielle anlaegsaktiver
Immaterielle anlegsaktiver omfatter
softwarelicenser.

Immaterielle anlegsaktiver méles til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Der foretages lineeere afskrivninger baseret pa
felgende vurdering af aktivernes forventede

brugstider:

Software/ erhvervede licenser

Accounting policies

Financial items

Financial income and expenses are
recognized in the income statement with the
amounts related to the year. Financial
income and expenses comprise interest
receivable and payable, realised and
unrealised capital gains on securities and
currency translation adjustments.

Tax expense
Tax on income for the year, consisting of the

year’s current tax and deferred tax, is

recognized in the income statement to the
extent that it relates to the income or loss for
the year and on equity to the extent that it
relates there to.

Balance sheet

Intangible assets
Intangible assets comprise software licences.

Intangible assets are measured at cost less
accumulated amortisation and write-downs.

Assets are depreciated on a straight-line
basis over the expected useful economic lives
of the assels:

Software/acquired licences 5 years



Anvendt regnskabspraksis

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter andre
anleeg, driftsmateriel og inventar. Materielle
anleegsaktiver méles til kostpris med fradrag
af akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages line®re afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider:

Andre anleg, driftsmateriel
og inventar 3-

w
[
=

Aktiver med en kostpris under den
skattemaessige graense imdregnes 1
resultatopgerelsen 1 anskaffelseséret.

Fortjeneste eller tab ved afthaendelse af
materielle anleegsaktiver opgeres som
forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige
veerdi pé salgstidspunktet. Fortjeneste eller
tab indregnes 1 resultatopgerelsen under
afskrivninger.

Nedskrivning af materielle anlaegsaktiver

Der foretages nedskrivningstest pd materielle
anleegsaktiver, séfremt der er indikation for
veerdifald. Nedsivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af
aktiver. Aktiverne nedskrives til det hejeste af
aktivets eller aktivgruppens kapitalvardi og
nettosalgspris (genindvindingsvaerdi), safremt
denne er lavere end den regnskabsmeessige
veerdi.

Accounting policies

Property, plant and equipment

Property, plan and equipment comprise other
[fixtures, fittings, tool and equipment.
Tangible non-current assets are measured at
cost price less accumulated depreciations.

Historic cost comprise the purchase price
and any costs directly attributable to the
acquisition until the date when the asset is
available for use.

Assets are depreciated on a straight-line
basis over the expected useful economic lives
of the assets:

Fixtures, fittings, tools

and euipment 3-5 years

Asset acquisitions below the taxable limit is
Sfully written off in the year of acquisition.

Gains and losses on disposals are
determined as the difference between selling
price less sales cost and carrying amount at
time of disposal and are recognized in the
income statement. Gain or loss is recognized
under depreciations.

Write down of property, plant and
equipment

An impairment test is made for property,
plant and equipment if there are indications
of de-creases in value. The impairment iest is
made for each individual asset or group of
assets, respectively. The asseis are written
down to the higher of the value in use and the
net selling price of the asset or group of
assets (recoverable amount) if it is lower
than the carrying amount.

19



Anvendt regnskabspraksis

Finansielle anleegsaktiver

Kapitalandele i tilknyttede virksomheder og
associerede virksomheder madles til kostpris
med fradrag af nedskrivning. Hvor kostprisen
overstiger genindvindingsvaerdien nedskrives
til denne lavere veerdi. Kostprisen nedskrives
i det omfang, udloddet udbytte overstiger den
akkumulerede indtjening efter
overtagelsestidspunktet.

Tilgodehavender

Tilgodehavender males til amortiseret
kostpris, der seedvanligvis svarer til nominel
veerdi. Verdien reduceres med nedskrivning
til imgdegéelse af forventet tab.

Periodeafgransningsposter
Periodeafgransningsposter indregnet under
aktiver omfatter afholdte omkostninger
vedrgrende efterfolgende regnskabsér.

Likvide beholdninger

Likvide beholdninger omfatter indestaende i
pengeinstitutter samt kontantbeholdninger
omregnet til balancedagens valutakurs.

Accounting policies

Financial non-current assets

Investments in group enterprises and
associates are recognized at historic cost less
accumulated impairment losses. If the
historic cost exceeds the recoverable amount
the investment is written down to this lower
value. Historic cost price is written down to
the extent that dividends from the enterprise
exceeds the accumulated profit after the
acquisition. Impairment losses are
recognized in the income statement.

Receivables

Receivables are measured at amortized cost
which corresponds in all material respects to
nominal value. The value is reduced with
provisions for expected bad debts.

Deferred income assets

Deferred income, recognized under assets,
comprise costs incurred concerning
subsequent financial years.

Cash
Cash includes deposits in banks and cash
converted to balance sheet date exchange
rate.
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Anvendt regnskabspraksis

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skatteptigtige indkomst reguleret
for skat af tidligere &rs skattepligtige
indkomster samt for betalte acontoskatter.

Udskudt skat méles og indregnes i tilfeelde af
midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudt skat mdles pé grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vere geldende,
nér den udskudte skat forventes udlgst som
aktuel skat. Bndring i udskudt skat som folge
af eendringer i skattesatser indregnes i
resultatopgerelsen.

Selskabet er sambeskattet med danske sgster-
og dattervirksomheder. Den aktuelle danske
selskabsskat fordeles fuldt ud mellem de
sambeskattede danske virksomheder i forhold
til disses skattepligtige indkomster.

Galdsforpligtelser

Andre gaeldsforpligtelser males til amortiseret
kostpris, som i al veesentlighed svarer til dags-
verdien,

Accounting policies

Current tax and current deferred tax
Current tax liabilities and current tax assets
are recognized in the balance sheet as
estimated tax on the taxable income for the
year, adjusted for change in tax on prior
years’ taxable income and for tax paid under
the on-account tax scheme.

Deferred tax is measured according to the
balance sheet liability method on all timing
differences between the tax and accounting
value of assets and liabilities.

Deferred income tax is measured using tax
rules and tax rates that apply by the balance
sheet date when the deferred tax asset is
realised or the deferred income tax liability
is settled. The change in deferred tax as a
result of changes in tax rates is recognized in
the income statement.

The company is jointly taxed with the Danish
sister companies and subsidiaries. The tax
for the individual companies is allocated in
full on the basis of the taxable income.

Liabilities
Other payables are measured at amortised
cost, which, essentially, corresponds to the
fair value.
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