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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of 
 for the financial year  - .

Colt 
Technology Services A/S 01.01.2023 31.12.2023

The annual report is presented in accordance with the Danish Financial Statements Act.

In  opinion, the financial statements give a true and fair view of the Entity’s financial position at  and 
of the results of its operations for the financial year  - .

our 31.12.2023
01.01.2023 31.12.2023

 believe that the management commentary contains a fair review of the affairs and conditions referred to 
therein.
We

 recommend the annual report for adoption at the Annual General Meeting.We

Copenhagen, 08.08.2024

Executive Board

Jimmy Palle Stensbirk
Chief Executive Officer

Board of Directors

Pieter Veenman
Chairman

Jimmy Palle Stensbirk
 

Dirk Slooten
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Independent auditor's report

To the shareholders of Colt Technology Services A/S

Opinion
 In our opinion, the financial statements give a true and fair view of the financial position of the Company at 
31.12.2023, and of the results of the company's operations for the financial year 01.01.2023 - 31.12.2023  in 
accordance  with the Danish Financial Statements Act. 

We have audited the financial statements of  for the financial year  -    
, which comprise the income statement, balance sheet, statement of changes in equity and   notes, 

including a  summary of significant accounting policies.

Colt Technology Services A/S 01.01.2023
31.12.2023

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 
requirements  applicable in Denmark. Our responsibilities under those standards and requirements are further  
described in the "Auditor’s responsibilities for the audit of the financial statements" section of this auditor’s  report. 
We are independent of the Entity in accordance with the International Ethics Standards Board for   
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical   
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with   
these requirements and the IESBA Code. 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 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, Management is responsible for assessing the Entity’s ability to continue  
as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going  
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate  
the Entity 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:
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Colt Technology Services A/S | Independent auditor's report 5

Identify and assess the risks of material misstatement of the financial statements, whether due to  
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence  
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a  
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may  
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures  
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the  
effectiveness of the Entity’s internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates  
and related disclosures made by Management.  

Conclude on the appropriateness of Management’s use of the going concern basis of accounting 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 Entity’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to  
draw attention in our auditor’s report to the related disclosures in the financial statements or, if such  
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence  
obtained up to the date of our auditor’s report. However, future events or conditions may cause the  
Entity to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures  
in the notes, and whether the financial statements represent the underlying transactions and  
events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope  
and timing of the audit and significant audit findings, including any significant deficiencies in internal control  
that we identify during our audit.

Statement on the management commentary
Management is responsible for the management commentary.  

Our opinion on the financial statements does not cover the management commentary, and we do not express  
any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the management  
commentary and, in doing so, consider whether the management commentary is materially inconsistent with  
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially  misstated.  

Moreover, it is our responsibility to consider whether the management commentary provides the information  
required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in accordance with  
the financial statements and has been prepared in accordance with the requirements in the relevant law and 
regulations. We did not identify any material misstatement of the management commentary.
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Copenhagen, 08.08.2024

PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab
CVR No. 33771231

Lone Vindbjerg Larsen
State Authorised Public Accountant

Identification No (MNE) mne34548

Thomas Lauritsen
State Authorised Public Accountant

Identification No (MNE) mne34342
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Management commentary

Primary activities
The Company's main activity is the selling and operating of Voice and Network Services. 

Development in activities and finances
For 2023 the income statement of the Company shows a loss of DKK 10,222,332. The result decreased by DKK 
3,037,793 compared to 2022 (DKK -13,260,125). At 31 December 2023 the balance sheet of the Company shows 
equity of DKK 137,180,370.  

Capital resources  
It is proposed that this year's result will be transferred to equity. Furthermore, Colt Group Holdings Limited (the 
intermediate holding company of Colt Technology Services B.V.)  declares, in writing, that it will support Colt 
Technology Services A/S, for a period of 13 months after signing of these statutory accounts, with the required 
financial backup to fulfil its current and future obligations.  

Strategy and objectives  
Our strategy is defined by three priorities: a focus on key markets, delivering an exceptional customer experience 
and optimizing the use of our assets. We focus on key locations where our target mid-market customers do 
business. Colt is well placed to help customers through change - with a renewed focus on our core specialism we 
will transform the way businesses consume network infrastructure and communications services. Colt will serve 
our customers in a way that they choose - providing them with an intelligent network that enables them to become 
better at what they do. We understand that delivering the right experience to our customers helps drive 
improved trust and customer advocacy of Colt, and therefore growth of the business. We will continue to 
transform our business so that we are in the optimum operational state to serve our customers and help them 
overcome their business challenges, now and in the future. We will focus on getting the most out of all our assets: 
our physical network assets and our expert people, to better serve our customers and to deliver improved 
profitability and returns on investment.  

Group relations
Colt Technology Services A/S is based in Copenhagen, Denmark (Borgmester Christiansens Gade 55,  
2450 Copenhagen SV) and is a 100% subsidiary of Colt Technology Services Europe Limited, the United Kingdom. 
Colt Group Holdings Limited (“Colt Group”), the intermediate holding company, is a private company limited by 
shares and is incorporated in the United Kingdom and registered in England and Wales. Colt Group Holdings 
Limited, together with its subsidiaries, comprises the Colt Group.  

On February 8, 2023, a share purchase agreement was signed for the acquisition of Lumen EMEA by the Colt 
Group. This proposed transaction was subject to customary conditions and involved the sale of Lumen's EMEA 
business to Colt, including its EMEA networks, data centers and network equipment. Colt and Lumen intend to 
build a strategic relationship that will enable Colt to continue to support EMEA-based customers who have service 
requirements outside of EMEA.  
Part of this larger transaction was the acquisition of Lumen Technologies Denmark ApS by Colt Technology Services 
A/S. This purchase was fully funded by a capital increase by Colt Technology Services Europe Limited. 

Events after the balance sheet date
There are no events after balance sheet date to be reported.
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Colt Technology Services A/S | Income statement for 2023 8

Income statement for 2023

Notes
2023
DKK

 2022
DKK

Gross profit/loss 32,355,997 26,120,609

Staff costs 2 (10,735,913) (12,169,220)

Depreciation, amortisation and impairment losses 3 (25,331,539) (21,397,008)

Operating profit/loss (3,711,455) (7,445,619)

Other financial income 4 994,508 92,205

Other financial expenses 5 (7,505,385) (5,906,711)

Profit/loss for the year (10,222,332) (13,260,125)

   

Proposed distribution of profit and loss

Retained earnings (10,222,332) (13,260,125)

Proposed distribution of profit and loss (10,222,332) (13,260,125)
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Balance sheet at 31.12.2023

Assets

Notes
2023
DKK

 2022
DKK

Plant and machinery 137,487,213 132,096,044

Other fixtures and fittings, tools and equipment 1,007,205 1,135,583

Property, plant and equipment 6 138,494,418 133,231,627

Investments in group enterprises 105,083,441 0

Financial assets 105,083,441 0

Fixed assets 243,577,859 133,231,627

Trade receivables 4,603,695 5,066,241

Other receivables 541,503 2,786,823

Prepayments 7 5,597,953 11,752,851

Receivables 10,743,151 19,605,915

Cash 12,642,417 22,671,973

Current assets 23,385,568 42,277,888

Assets 266,963,427 175,509,515
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Colt Technology Services A/S | Balance sheet at 31.12.2023 10

Equity and liabilities

Notes
2023
DKK

 2022
DKK

Contributed capital 2,010,000 2,000,000

Retained earnings 135,170,370 27,980,405

Equity 137,180,370 29,980,405

Other provisions 8 354,997 162,511

Provisions 354,997 162,511

Lease liabilities 65,056,767 56,696,341

Payables to group enterprises 40,099,498 59,911,676

Non-current liabilities other than provisions 9 105,156,265 116,608,017

Lease liabilities 5,508,481 4,954,495

Trade payables 4,867,464 3,537,084

Other payables 9,963,635 17,612,601

Deferred income 10 3,932,215 2,654,402

Current liabilities other than provisions 24,271,795 28,758,582

Liabilities other than provisions 129,428,060 145,366,599

Equity and liabilities 266,963,427 175,509,515

Going concern 1

Contingent liabilities 11

Related parties with controlling interest 12

Group relations 13
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Colt Technology Services A/S | Statement of changes in equity for 2023 11

Statement of changes in equity for 2023

Contributed 
capital 

DKK

Retained 
earnings

DKK
Total 
DKK

Equity beginning of year 2,000,000 27,980,405 29,980,405

Increase of capital 10,000 117,412,297 117,422,297

Profit/loss for the year 0 (10,222,332) (10,222,332)

Equity end of year 2,010,000 135,170,370 137,180,370
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Colt Technology Services A/S | Notes 12

Notes

 Going concern1
The fibre network within Denmark is owned by the Company and is an important part of the entire Colt Group 
network in the world which makes Colt Technology Services A/S instrumental for Colt Group to serve its 
international and national customer bases as a whole. As such Colt Group has a vested interest in ensuring that 
the Company continues to operate and serve its customers as intended.  

Furthermore, Colt Group Holdings Limited (the intermediate holding company of Colt Technology Services B.V.)  
declares, in writing, that it will support Colt Technology Services A/S, for a period of 13 months after signing of these 
statutory accounts, with the required financial backup to fulfil its current and future obligations. This statement 
guarantees the solvency and liquidity of Colt Technology Services A/S, and hence its going concern, during the 
mentioned period. Risks considering cash flows are also captured under this guarantee; if further financing is 
needed this will be taken care of within the Colt Group. 

 Staff costs2

2023
DKK

 2022
DKK

Wages and salaries 8,934,459 10,366,532

Pension costs 745,613 827,219

Other social security costs 17,969 0

Other staff costs 1,037,872 975,469

10,735,913 12,169,220

Number of employees at balance sheet date 11 13

Average number of full-time employees 12 13

 Depreciation, amortisation and impairment losses3

2023
DKK

 2022
DKK

Depreciation of property, plant and equipment 25,331,539 21,397,008

25,331,539 21,397,008

 Other financial income  4

2023
DKK

 2022
DKK

Financial income from group enterprises 464,211 0

Other financial income 530,297 92,205

994,508 92,205
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Colt Technology Services A/S | Notes 13

 Other financial expenses5

2023
DKK

 2022
DKK

Financial expenses from group enterprises 3,216,224 3,250,032

Exchange rate adjustments 46,645 164,210

Other financial expenses 4,242,516 2,492,469

7,505,385 5,906,711

 Property, plant and equipment6

Plant and 
machinery

DKK

Other fixtures 
and fittings, 

tools and 
equipment 

DKK

Cost beginning of year 418,861,274 1,794,319

Additions 30,982,082 184,560

Disposals (26,730,456) (37,491)

Cost end of year 423,112,900 1,941,388

Depreciation and impairment losses beginning of year (286,765,230) (658,736)

Depreciation for the year (25,056,092) (275,447)

Reversal regarding disposals 26,195,635 0

Depreciation and impairment losses end of year (285,625,687) (934,183)

Carrying amount end of year 137,487,213 1,007,205

Hereof Leased                                                                                                                                79,662,308                           0 
_____________________________________________________________________________________________________________________

 Prepayments7
Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and interest.

 Other provisions8
Other provisions comprise provisions for vacation of premises.

 Non-current liabilities other than provisions9

Due after 
more than 12 

months 
 2023

DKK

Lease liabilities 65,056,767

Payables to group enterprises 40,099,498

105,156,265
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Colt Technology Services A/S | Notes 14

 Deferred income10
Received prepayments concerns deferred income.

 Contingent liabilities11
The Entity serves as the administration company in a Danish joint  taxation arrangement. According to the joint 
taxation provisions of the Danish Corporation Tax Act, the Entity  is therefore liable for income taxes etc. for the 
jointly taxed entities and for obligations, if any, relating to  the withholding of tax on interest, royalties and dividend 
for these entities.

 Related parties with controlling interest12
The Company has registered the following related parties.  
Controlling shareholder : 
Colt Technology Services Europe Ltd., 20 Great Eastern Street, London, England EC2A 3EH.  
Colt Group Holdings Limited, 20 Great Eastern Street, London, England EC2A 3EH, is the ultimate parent.  

Except for transactions with group enterprises and normal management remuneration there have been no  
transactions with supervisory and Executive Boards, senior employees, shareholders or related parties. Please  
see the consolidated accounts for Colt Technology Services Europe Ltd.

 Group relations13
Name and registered office of the Parent preparing consolidated financial statements for the largest group:   
The Company is included in the Group Annual Report of Colt Group Holdings Limited.

Name and registered office of the Parent preparing consolidated financial statements for the smallest group: 
The Company is included in the Group Annual Report of Colt Group Holdings Limited.

The Group Annual Report may be obtained from Colt Group Holdings Limited
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Colt Technology Services A/S | Accounting policies 15

Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements  
Act governing reporting class B enterprises with addition of a few provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year. 

The annual report for 2023 is presented in DKK.

Consolidated financial statements
Referring to section 110 of the Danish Financial Statements Act,  no consolidated financial statements have been 
prepared.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic  
benefits will flow to the Entity, and the value of the asset can be measured reliably.  

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a  
result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the  
value of the liability can be measured reliably.  

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial  
recognition is effected as described below for each financial statement item.  

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.  

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a summary  
of revenue, other operating income, cost of sales and other expenses.

Foreign currency translation
On initial recognition, foreign currency transactions are translated applying the exchange rate at the  transaction 
date. Receivables, payables and other monetary items denominated in foreign currencies that  have not been 
settled at the balance sheet date are translated using the exchange rate at the balance  sheet date. Exchange 
differences that arise between the rate at the transaction date and the rate in effect  at the payment date, or the 
rate at the balance sheet date, are recognised in the income statement as  financial income or financial expenses. 

Income statement
Gross profit or loss
Gross profit/loss is calculated as a summary of revenue, other operating income, cost of sales, other  
expenses and own work capitalised.

Revenue
Revenue from the sale of manufactured goods and goods for resale is recognised in the income statement when  
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Colt Technology Services A/S | Accounting policies 16

delivery is made and risk has passed to the buyer. Revenue is recognised net of VAT, duties and sales discounts  
and is measured at fair value of the consideration fixed.  

Income concerning installation is recognized over the estimated term of the contract (3-5 year)

Own work capitalised
Own work capitalised comprises staff costs and other costs incurred in the financial year and recognised in  
cost for proprietary intangible assets and property, plant and equipment.

Cost of sales
Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for normal  inventory 
writedowns.

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

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

Depreciation, amortisation and impairment losses
Depreciation, amortisation and impairment losses relating to property, plant and equipment and intangible  
assets comprise depreciation, amortisation and impairment losses for the financial year, and gains and  
losses from the sale of intangible assets and property, plant and equipment.

Other financial income
Other financial income comprises dividends etc received on other investments, interest income, including  
interest income on receivables from group enterprises, net capital or exchange gains on securities, payables  
and transactions in foreign currencies, amortisation of financial assets, and tax relief under the Danish  
Tax Prepayment Scheme etc.

Other financial expenses
Other financial expenses comprise interest expenses, including interest expenses on payables to group  
enterprises, net capital or exchange losses on securities, payables and transactions in foreign currencies,  
amortisation of financial liabilities, and tax surcharge under the Danish Tax Prepayment Scheme etc.

Balance sheet
Property, plant and equipment
The tangible assets are measured at cost less accumulated depreciation and impairment losses.  
Cost comprises the acquisition price, costs directly attributable to the acquisition up until the time  
when it is ready to be put into operation.  

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line  
depreciation is made on the basis of the following estimated useful lives of the assets

Useful life 

Plant and machinery 4-30 years

Other fixtures and fittings, tools and equipment 3-10 years
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Estimated useful lives and residual values are reassessed annually.  

Items of property, plant and equipment are written down to the lower of recoverable amount and carrying  
amount.

Investments in group enterprises
Investments in group enterprises are measured at cost. Investments are written down to the  
lower of recoverable amount and carrying amount.

Receivables
Receivables are recognized in the balance sheet at amortised cost, which substantially corresponds to nominal  
value. Provisions for estimated bad debts are made.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at  
cost.

Cash
Cash comprises cash in hand and bank deposits.

Other provisions
Provisions are recognised when – in consequence of an event occurred before or on the balance sheet date –  
the Entity has a legal or construction obligation and it is probably that economic benefits must be given up  
to settle the obligation.

Finance Lease liabilities
Lease liabilities relating to assets held under finance leases are recognised in the balance sheet as  liabilities other 
than provisions, and, at the time of inception of the lease, measured at the present value of  future lease payments. 
Subsequent to initial recognition, lease liabilities are measured at amortised  cost. The difference between present 
value and nominal amount of the lease payments is recognised in the  income statement as a financial expense 
over the term of the leases.

Operating leases
Lease payments on operating leases are recognised on a straight-line basis in the income statement over  the term 
of the lease. 

Lease liabilities 
On initial recognition, lease liabilities are measured at the present value of the lease payments that are not  
paid at the commencement date, discounted using the interest rate implicit in the lease. If that rate cannot be  
readily determined, the Entity’s incremental borrowing rate shall be used.  

Lease payments included in the measurement of the lease liability comprise the following payments: 
•     Fixed payments less any lease incentives provided by the lessor to the lessee.  
•     Variable lease payments that depend on an index or a rate, initially measured using the index or rate as at  
       the commencement date.  
•     Amounts expected to be payable under residual value guarantees.  
•     The exercise price of a purchase option if it is reasonably certain to exercise that option.  
•     Payments of penalties for terminating the lease if the lease term reflects the lessee exercising an option to  
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       terminate the lease. 

Variable lease payments that depend on an index or a rate are recognised in the income statement as  “Production 
costs” or "Other external expenses” in the period in which the event or the circumstance triggering the payments 
in question takes place. 
On subsequent measurement, lease liabilities are adjusted for accrued interest and repayments made,  
calculated by the effective interest rate method.  

Lease liabilities are remeasured and the corresponding lease assets are similarly adjusted when:  
•     There is a change in the lease term, e.g. as a result of a change in the assessment of whether an option to  
       extend or to purchase will be exercised. Remeasurement takes place by discounting the revised lease  
       payments using a discount rate revised at the time of changing the lease.  
•     There is a change in lease payments resulting from a change in an index or a rate, or in the amounts  
       expected to be payable under a residual value guarantee. Remeasurement takes place by discounting the  
       revised lease payments using the original discount rate. However, a revised discount rate is used if the  
       change reflects a change in the floating interest rate.  
•     There is a lease modification that is not accounted for as a separate lease. Remeasurement takes place by  
       discounting the revised lease payments using a revised discount rate.  

If the remeasurement results in the reduction of a lease liability exceeding the carrying amount of the  
corresponding lease asset, the excess amount is recognised in the income statement. 

Lease assets 
On initial recognition, lease assets are measured at the amount of the initial measurement of the lease  
liabilities, any lease payments made before the commencement date less any lease incentives received, and any  
initial direct costs incurred by the lessee.  

An estimate of costs to be incurred by the lessee in dismantling and removing the lease assets, or restoring the  
underlying assets, are recognised as a separate provision. The costs are added to the cost of the lease assets  
unless the liability is incurred to produce inventories in which case the costs are recognised in the cost of the  
manufactured goods. Subsequently, lease assets are measured at cost less accumulated depreciation and  
impairment losses.  

Lease assets are depreciated over the lower of the lease term and the useful life of the underlying assets. If the  
lease transfers the ownership of the lease assets by the end of the lease term or if the exercise of a purchase  
option is expected, the lease assets are depreciated over their useful life. Depreciation begins at the  
commencement date.  

Lease assets are written down to the lower of recoverable amount and carrying amount  
Lease assets are adjusted upon remeasurement of the lease liabilities; see above in the lease liability section.  

Lease assets are recognised as fixed assets within the asset item in which the underlying assets of the lease  
would be recognised if the Company owned them.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.
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Deferred income
Deferred income comprises income received for recognition in subsequent financial years. Deferred income  
is measured at cost.
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