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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2016 for DdD Retail A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kage, den 22. juni 2017
Koge, 22 June 2017

Direktion:
Board of Executives

Peder Falck

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of DdD Retail A/S for the year 1
January - 31 December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the the Company's financial
position at 31 December 2016 and of the results
of the the Company's operations for the financial
year 1 January - 31 December 2016.

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

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

Adalsteinn Valdimarsson

Robert David Price

Kevin Joseph Curry
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i DD Retail A/S

Konklusion

Vi har revideret arsregnskabet for DdD Retail A/S
for regnskabsaret 1. januar - 31. december 2016,
der omfatter resultatopgerelse, balance, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of DdD Retail A/S

Opinion

We have audited the Financial Statements of
DdD Retail A/S for the financial year 1 January -
31 December 2016, which comprise income
statement, balance sheet, notes and a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

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

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the 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
our report. We are independent of the Company
in accordance with the International 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
requirements. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Management's Responsibility 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.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion  om
effektiviteten af selskabets interne kontrol.

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

Auditor’s Responsibility for the Financial Sta-

tements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 judgment
and maintain professional skepticism throughout
the audit. We also:

e 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.

e 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 Company’s internal control.
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INDEPENDENT AUDITOR'S REPORT

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed 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 revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

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

e Conclude on the appropriateness of
Management’s use of the going concern basis
of accounting in preparing the Financial Sta-
tements 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 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 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 Fi-
nancial 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.
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INDEPENDENT AUDITOR'S REPORT

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede
oplysninger i henhold til arsregnskabsloven.

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
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 22. juni 2017
Copenhagen, 22 June 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

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 Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er udvikling,
salg og servicering af it-lasninger il
detalihandlen, primaert i butikker inden for tgj,
sko og sport i ind- og udland.

Butikslasninger markedsfgres under navnene DdD
Retail in a box, DAD Backoffice, DdD Pos og DdD
Report.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har i Danmark kontorer i Kgge og
Silkeborg. Derudover har selskabets
datterselskaber  kontorer i  Stockholm og
angelsholm, Sverige, Oslo, Norge samt i Stuttgart
og Bremen, Tyskland.

Selskabet har i aret fortsat konsolideret sin
forende position i sit markedssegment pa det
nordiske market og eger fortsat markedsandele i
Tyskland, @strig og Schweiz.

Arets resultat betragtes som tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The principal activities comprise development,
sale and servicing of IT solutions for the retail
trade, primarily within the product areas of
clothing, shoes and sports - at home and abroad.

The store solutions are marketed under the
names DdD Retail in a box, DAD Backoffice, DdD
Pos and DdD Report.
Development in activities
position

The Company has branches in Kege and Silkeborg
in Denmark. The subsidiaries has offices in
Stockholm and Angelholm, Sweden, Oslo, Norway
and in Germany, in Stuttgart and Bremen.

and financial

In the financial year, the Company has continued
to consolidate its leading position within its
market segment in the Nordics and has increased

marked shares in Germany, Austria and
Switzerland.
The results for the vyear are considered

satisfactory.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company’'s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Resultat af kapitalandele i datter- og associerede

A1 T0] 1] a1 <]

Result of equity investments in group and associates

Andre finansielle indtaegter......ccovvveiiiiiiiiiiiiiiiiiiiiinnene.

Other financial income

Other financial expenses

RESULTAT FOR SKAT ..o

PROFIT BEFORE TAX

SKat af Arets resULtat. . ..v.eveieeieeiiiniinieneeneeneeneeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiiiiineiieiieeietie et eieeieeeaeennens

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Ekstraordinaert udbytte......cccooviviiiiiiiiiiiiiiiiiii i

Extraordinary dividend

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis
1011 oo [ PP

Allocation to reserve for net revaluation according to equity va

Anvendt af tidligere ars overskud........cocvvvininiiiininennnnns

Accumulated profit

Note

2016

kr.

DKK
16.127.772

-13.303.713

-638.981

2.185.078

2.238.922

0

-32.706

4.391.294

-467.901

3.923.393

11.100.000

326.371

-7.502.978

3.923.393

10

2015

kr.

DKK
18.497.254

-14.241.180

-410.820

3.845.254

1.361.062

49.226

-14.505

5.241.037

-910.707

4.330.330

0

4.330.330

4.330.330
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2016 2015
kr. kr.

ASSETS DKK DKK

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns 1.679.102 1.470.566

Development projects completed

Immaterielle anlaegsaktiver..........cc.ccoiiiiiiiiiiiiiiiiiiin.. 4 1.679.102 1.470.566

Intangible fixed assets

Andre anlaeg, driftsmateriel og inventar..........ccccccevviiiinnn... 12.336 6.447
Other plant, machinery, tools and equipment

Materielle anlaagsaktiver.........ccovvviiiiiiiiiiiiiiiiiiiiniiennens 5 12.336 6.447
Tangible fixed assets

Kapitalandele i dattervirksomheder.........ccovvviiiiiiiiinninann... 12.078.178 9.885.209
Equity investments in group enterprises

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn... 249.347 247.269
Rent deposit and other receivables

Finansielle anlaagsaktiver..........cccoviiiiiiiiiiiiiiiiiiiiiiiiennn.. 6 12.327.525 10.132.478
Fixed asset investments

ANLAEGSAKTIVER......iiiiiii et 14.018.963 11.609.491
FIXED ASSETS

Fremstillede faerdigvarer og handelsvarer..........cccccevvvvenenn... 2.582.297 2.369.925
Finished goods and goods for resale

Varebeholdninger.........ccoouiiiiiiiiiiiiiiiiii e iee e, 2.582.297 2.369.925
Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeueeee. 1.221.124 2.067.761
Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 523.301 1.309.526
Receivables from group enterprises

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiiiieeaen, 485.569 341.787
Prepayments and accrued income

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiieieieneeneeaneens 2,229.994 3.719.074
Receivables

Likvide beholdninger..........cooiiiiiiiiiiiiiiiiiiiiiiiiie e, 4,271 6.004.578
Cash and cash equivalents

OMSZETNINGSAKTIVER.......eiiiii i eaes 4.816.562 12.093.577
CURRENT ASSETS

AKTIVER. ...ttt ie i e it eeeeeeenneeeenneeeenneeeonnees 18.835.525 23.703.068

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note

EQUITY AND LIABILITIES

Selskabskapital..eeereeeeereeeriieereieireieeeineererneerenneeeenaneanns
Share capital

Reserve for nettoopsk. efter indre vaerdis metode.................
Reserve for net revaluation according to equity va

Reserve for udviklingsomkostninger........cccevveviiiieiieinnenennnns
Reserve for development costs

Overfart overskud........c.ccvviviiiiiiiiiiiiiiiiiiiiiiiiie
Retained profit

EGENKAPITAL ..ottt ieeeeeerriaeeeeeenns 7
EQUITY

Hensaettelse til udskudt skat.......cooovviviiniiiiiiiiiiiiiiiiinannnn.
Provision for deferred tax

HENSATTE FORPLIGTELSER......ccccciviiiiiiiiiiiiiiiiiiiiiaene,
PROVISION FOR LIABILITIES

Geeld til pengeinstitutter.....ccvviiiiiiiiiiiiiiiiiiiiieiiiieeieeaenas
Bank debt

Leverandgrer af varer og tjenesteydelser........ccccevvevnninennn.
Trade payables

Geeld, tilknyttede virksomheder.........cevviiiiiiiiiiiiiiiiinenanns
Payables to group enterprises

Y= 6= 1013 1 | A PO PP
Corporation tax

ANden @ald...coinniiiii i e e
Other liabilities
Periodeafgraansningsposter.....ooveiieiieiiiiiiriieieiierenneenennees
Accruals and deferred income

Kortfristede gaeldsforpligtelser.........c.cccovviiiiiiiiiiiiinnnn...
Current liabilities

GALDSFORPLIGTELSER......c.oiiiiiiiiiiiii
LIABILITIES

PASSIVER. ..ot
EQUITY AND LIABILITIES

Eventualposter mv. 8
Contingencies etc.

Koncernregnskab 9
Consolidated financial statements

2016

kr.

DKK
2.001.000
326.371
839.078

6.357.098

9.523.547

220.404

220.404

645.139

659.051

4.303.157

1.023.850

2.164.989

295.388

9.091.574

9.091.574

18.835.525
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2015

kr.

DKK
2.001.000
0

0

14.748.995

16.749.995

188.675

188.675

0

3.041.069

0

768.207

2.675.731

279.391

6.764.398

6.764.398

23.703.068
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NOTER
NOTES

Personaleomkostninger

Staff costs

Antal personer beskaftiget i gennemsnit:
Average number of employees

24 (2015: 25)

BN 08 GO e iiiiiiitttteiiiiieeeeeeeenineeeeeeeeenneeeeesesnnnsaseeannns
Wages and salaries

T 1] 10 T
Pensions

Omkostninger til social sitKring........ccoooeiiiiiiiiiiiiiiiiiiiiiinann,
Social security costs

Andre personaleomKkostNiNger.....c.cvvvviiiiiiiiiiiiiiiiiiiiienenenn
Other staff costs

Andre finansielle omkostninger

Other financial expenses

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

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst............c.ceuenees
Calculated tax on taxable income of the year

Regulering af udskudt skat........ccovviiiiiiiiiiiiiiiiiiiiiiiiiiane..
Adjustment of deferred tax

2016
kr.
DKK

10.762.666

1.803.943

153.270

583.834

13.303.713

32.706

32.706

436.172

31.729

467.901

2015
kr.
DKK

11.647.283

1.660.211

186.113

747.573

14.241.180

14.505

14.505

768.207

142.500

910.707

13

Note
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NOTER
NOTES
Note
Immaterielle anlaegsaktiver 4
Intangible fixed assets
Feerdiggjorte
udviklingsprojekt
r
Development
projects
completed
KOSEPris 1. JAnUAr 2076, ...ceeeriiiieetieeeiiieteeeeeeinneeeeeeeerinnneeeeessnnnnseseenanns 5.439.654
Cost at 1 January 2016
L 12T o T PP PP 839.078
Additions
Kostpris 31. december 2016........ccueirtiiieinneinntianeeeieeeneeaneeeneeaneeaneeaneenn 6.278.732
Cost at 31 December 2016
Afskrivninger 1. Januar 2016....covueirietiiiittieirtereineereinterenaeerenasesonaeennnes 4.599.630
Amortisation at 1 January 2016
Afskrivninger 31. december 2016...........ccoviiiiiiiiiiiiiiiiiiiii e 4.599.630
Depreciation at 31 December 2016
Regnskabsmaessig vaerdi 31. december 2016..........ccccvevieiiiiiiiieninenneennnnn. 1.679.102
Carrying amount at 31 December 2016
Materielle anlaegsaktiver 5

Tangible fixed assets
Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery, tools
and equipment

KOStPris 1. JANUAT 2016, . .eeiinneieieereieerenneeeenneeeaneeeesnnerennnesennsesonnssnnnes 3.124.632
Cost at 1 January 2016

LI LT T PP 14.328
Additions

Kostpris 31. december 2016........ccuiiiiiiiiiiieiiiiitieieaiteeieeeieeeieeanaeanaenn 3.138.960
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016......coviuiiiiiiiiiiiiiiiiiiiieeiieeeeiaeenanns 3.126.624
Depreciation and write-down at 1 January 2016

Af- og nedskrivninger 31. december 2016.........c.coeiviiiiiiiiiiiiiiniiiniiannnnns 3.126.624

Depreciation and write-down at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016..........ccciviiiiiiiiiiiiiiiinennnnn. 12.336

Carrying amount at 31 December 2016
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NOTER
NOTES
Note
Finansielle anlaegsaktiver 6
Fixed asset investments
Kapitalandele i Lejedepositum og
dattervirksomhe andre
er tilgodehavender
Equity Rent deposit and
investments in other receivables
group enterprises
Kostpris 1. Januar 2016......ceeveeirieerenneereneeeeeneerenneerennnenens 11.751.807 249.347
Cost at 1 January 2016
Kostpris 31. december 2016..........ccoviiiiiiiiiiiiiiiennennnnnn. 11.751.807 249.347
Cost at 31 December 2016
Opskrivninger 1. januar 2016......ccoiiiiiiiiiiiieeeeiieeeeiieerennaens 5.044.303
Revaluation at 1 January 2016
Arets reSULLAt ...vvin i 3.197.396
Profit/loss for the year
Opskrivninger 31. december 2016...........ccccvviiiiiiinnnnnnnnn. 8.241.699
Revaluation at 31 December 2016
Af- og nedskrivninger pa goodwill 1. januar 2016................... 6.910.901
Write-down and amortisation of goodwill at 1 January 2016
Valutakursregulering, ... .oeeeeiriieeiriieiniieeeineereneerenneeaennns 45.953
Exchange adjustment
Afskrivninger pa g00dWill......vviviininiiiiiiieeiiiiieieeeeeeaenene, 958.474
Amortisation of goodwill
Af- og nedskrivninger pa goodwill 31. december 2016.......... 7.915.328
Write-down and amortisation of goodwill at 31 December 2016
Regnskabsmaessig vaerdi 31. december 2016...................... 12.078.178 249,347
Carrying amount at 31 December 2016
Egenkapital 7

Equity
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NOTER
NOTES
2016 2015
kr. kr.
DKK DKK
Reserve for
nettoopsk.
efter indre  Reserve for
Selskabs- veerdis udviklingsom| Overfert
kapital metode ostninger overskud l alt
Share capital Reserve for  Reserve for Retained Total
net development profit
revaluation costs
according to
equity va
Egenkapital 1. januar 2016...... 2.001.000 0 0 14.748.995 16.749.995
Equity at 1 January 2016
Valutakursreguleringer........... -49.841 -49.841

Foreign exchange adjustments

Forslag til arets

resultatdisponering............... 326.371 -7.502.978 -7.176.607
Proposed distribution of profit

Overfert til reserve for

udviklingsomkostninger .......... 839.078 -839.078

Engelsk

Egenkapital 31. december
2016...cciieneiiiineiniineenaneeaanns 2.001.000 326.371 839.078 6.357.098 9.523.547
Equity at 31 December 2016

Eventualposter mv.
Contingencies etc.

Haeftelse i sambeskatningen

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat og royaltyskat samt for feellesregistrering af moms.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Retail Support
International ApS, der er administrationsselskab for sambeskatningen.

Joint liabilities

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of Retail Support International ApS,
which serves as management company for the joint taxation.

Koncernregnskab

Consolidated financial statements

Selskabet indgar i koncernregnskabet for K3 Business Technology Group plc, Baltimore House,
50 Kansas Avenue, Manchester M50 2GL, UK.

The Company is consolidated in to the consolidated financial statements of K3 Business Technology Group plc,
Baltimore House, 50 Kansas Avenue, Manchester M50 2GL, UK.

16

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for DdD Retail A/S for 2016 er aflagt
i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

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

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 110 om regnskabsaflaeggelse
for mindre koncerner.

RESULTATOPG@RELSEN

Nettoomsaetning

Indtaegter fra salg af handelsvarer og
tjenesteydelser, hvilket omfatter it-lasninger til
detailhandlen, indregnes i nettoomsaetningen, nar
overgang af de vaesentligste fordele og risici til
kegber har fundet sted, indtagten kan opgeres

palideligt og betaling forventes modtaget.
Levering af tjenesteydelser vedrgrende solgte
produkter indregnes lineaert i takt med at

serviceydelserne leveres.

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

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.
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The annual report of DdD Retail A/S for 2016 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B.

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

Consolidated financial statements

The group comply with the exemption clause of
the § 110 for financial reporting for smaller
groups in the Danish Financial Statements Act
and therefore consolidated financial statements
have not been prepared.

INCOME STATEMENT

Net revenue

Income from the sale of goods for resale and
services, comprising it-solutions for the retail
trade, is recognised in revenue when transfer of
the most significant benefits and risks to the
buyer has taken place and provided that the
income can be reliably measured and payemt is
expected to be received. Rendering of services
relating to products sold are recognised on a
straight-line basis as the services are renderes.

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

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

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

Staff costs

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

Indtaegter af kapitalandele i tilknyttede

virksomheder
I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af de enkelte

tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtggrelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

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

BALANCEN

Immaterielle anlaegsaktiver
Udviklingsomkostninger omfatter omkostninger,
herunder lenninger og gager samt afskrivninger,
der direkte og indirekte kan henferes til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdi, safremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
ert efter faerdiggorelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 5 ar.

Immaterielle anlaegsaktiver nedskrives generelt til
genindvindingsvaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

18

Investments in subsidiaries

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

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

Tax on profit for the year

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

BALANCE SHEET

Intangible fixed assets

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the com-
pany’s development activities and which fulfil
the criteria for recognition.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
or recoverable amount.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is normally 5 years.

Intangible fixed assets are generally written
down to the lower of recoverable value and
carrying amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.
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Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Other plants, fixtures and equipment are
measured at cost less accumulated depreciation
and write-down. Land is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopggrelsen.

Alle g@vrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og @vrige lejeaftaler indreg-
nes i resultatopggrelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrarende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder males i
moderselskabets balance efter den indre vaerdis
metode.

Kapitalandele i tilknyttede virksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller
negativ goodwill.
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Lease contracts

Lease contracts relating to tangible fixed assets
where the company bears all material risks and
benefits attached to the ownership (finance
lease) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at calculated cost equal to the lower
of fair value and present value of the future
lease payments. The internal interest rate of the
lease contract is used as discounting factor or an
approximate value when calculating the present
value. Finance lease assets are depreciated
similarly to the company’s other tangible fixed
assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

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

Fixed asset investments

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

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

Ved kab af virksomheder anvendes
overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsvaerdi pa overtagelsesdagen. Dagsvaerdien er
opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af
almindeligt accepterede
vaerdiansattelsesmodeller. Ved beregning af
dagsvaerdi pa investeringsejendomme er gjort
anvendelse af en discounted cash flow model pa
baggrund af tilbagediskontering af den fremtidige
indtjening. Driftsmidler er opfaert til dagsvaerdi pa
baggrund af indhentede valuarvurderinger, som
bygger pa en samlet vurdering af maskinparken.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill afskrives
lineart over afskrivningsperioden, der udger 5 ar.
Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til

reserve for nettoopskrivning efter den indre
verdis metode i det  omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-

felsesvaerdien.

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

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.
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Acquired enterprises are recognised in the
consolidated financial statements under the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation methods. Upon calculation of the fair
value of properties used in the business a
discounted cash flow model is applied based on
discounted cash flow of future earnings.
Operating equipment is recognised at fair value
based on an assessor’s opinion, built on an
overall — assessment of the  production
equipments.

Consolidated goodwill is amortised over the
expected useful life determined on the basis of
management’s experience within the individual
lines of business. Consolidated goodwill is
amortised on a straight-line basis over the period
of amortisation which is estimated to 5 years.
The period of amortisation is determined based
on an assessment of the acquired company’s
position in the market and earnings profile, and
the industry-specific condition.

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

Subsidiaries with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
company's share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
accounts receivable, the residual amount is
recognised under provision for liabilities to the
extent that the company's has a legal or actual
liability to cover the subsidiary's deficit.

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle  anlagsaktiver samt finansielle
anlaegsaktiver, der ikke males til dagsveerdi,
vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

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

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. 1 tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris  for  handelsvarer  opggres som
anskaffelsespris med tillaeg af hjemtagelsesom-
kostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Impairment of fixed assets

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

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

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

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of goods for resale is calculated at
acquisition price with addition of transportation
and similar costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

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

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

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

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

Gealdsforpligtelser

Geeldsforpligtelser males til
nettorealisationsvaerdi.
Periodeafgraensningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger

vedrarende indtaegter i de efterfolgende ar.
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Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

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

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

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

Liabilities
Liabilities are measured at net realisable value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.



