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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. oktober
2017 - 30. september 2018 for Brock & Michelsen
Invest A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2018 samt af re-
sultatet af selskabets aktiviteter for 2017/18.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Birkergd, den 31. januar 2019
Birkerod, 31 January 2019

Direktion
Executive Board

Alexander Ola

Bestyrelse

Board of Directors

Walther Franz Heger Alexander Ola

formand
Chairman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Brock & Michelsen Invest A/S for the financial
year 1 October 2017 - 30 September 2018.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 30
September 2018 of the Company and of the
results of the Company operations for 2017/18.

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

the Review.

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

Vibeke Gram Oxholm



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Brock & Michelsen Invest A/S

Konklusion
Vi har revideret arsregnskabet for Brock & Michelsen

Invest A/S for regnskabséret 1. oktober 2017 - 30.
september 2018, der omfatter resultatopgorelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. september 2018 samt af resulta-
tet af selskabets aktiviteter for regnskabséret 1.
oktober 2017 - 30. september 2018 i overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser

To the Shareholder of Brock & Michelsen Invest
A/S

Opinion

We have audited the Financial Statements of Brock
& Michelsen Invest A/S for the financial year 1
October 2017 - 30 September 2018, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including 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 financial position of the Com-
pany at 30 September 2018 and of the results of the
Company’s operations for the financial year 1
October 2017 - 30 September 2018 in accordance
with the Danish Financial Statements Act.

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

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

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

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
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for nadvendig for at udarbejde et rsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregn-
skabet
Vores mél er at opna hgj grad af sikkerhed for, om

arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af arsregnskabet.

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

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i drsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og

determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

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

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

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

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

e Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
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egnet til at danne grundlag for vores konklusion. to provide a basis for our opinion. The risk of

Risikoen for ikke at opdage vasentlig fejlinforma- not detecting a material misstatement resulting
tion forarsaget af besvigelser er hgjere end ved vee- from fraud is higher than for one resulting from
sentlig fejlinformation forarsaget af fejl, idet besvi- error as fraud may involve collusion, forgery, in-

gelser kan omfatte sammensvergelser, dokument- tentional omissions, misrepresentations, or the

falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-

sionshandlinger, der er passende efter omstaendig-

hederne, men ikke for at kunne udtrykke en kon-

klusion om effektiviteten af selskabets interne kon-

trol.

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

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

override of internal control.

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

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

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



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pa en sdidan méde, at der gives et retvisende
billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnéet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

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

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

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

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

Review.

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

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

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

Kobenhavn, den 31. januar 2019
Copenhagen, 31 January 2019

Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Alex Petersen

statsautoriseret revisor
State Authorised Public Accountant

mne28604

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

Morten Weinreich Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne42791
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets hovedaktivitet er at opkebe og eje aktier i
selskaber, som forventes at kunne styrke Carl Zeiss-
koncernens markedsposition og indtjening inden for
forretnings- og produktionsomrader, som det ikke
anses for hensigtsmeessigt at drive i Carl Zeiss-regi.

Udvikling i dret

Selskabets resultatopgerelse for 2017/18 udviser et
overskud pa TDKK 531, og selskabets balance pr. 30.
september 2018 udviser en egenkapital pA TDKK
4.634.

Begivenheder efter balancedagen

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

Main activity

The company's principal activity is to acquire and
hold shares in companies with the potential to
strengthen the Carl Zeiss Group's market position
and earnings within business and product areas
that it is not considered appropriate for Carl Zeiss
to engage directly in.

Development in the year

The income statement of the Company for 2017/18
shows a profit of TDKK 531, and at 30 September
2018 the balance sheet of the Company shows
equity of TDKK 4,634.

Subsequent events

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



Resultatopgorelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Personaleomkostninger
Staff expenses

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

Indteegter af kapitalandele i associerede virksomheder
Income from investments in associates

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

2016/17
TDKK

-58 -92
-58 -92
0 0
-58 -92
576 0
518 -92
13 68
531 -24
531 24
531 -24




Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Kapitalandele i associerede virksomheder
Investments in associates

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Tilgodehavender
Receivables

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2017/18 2016/17
TDKK TDKK
3 588 588
588 588
588 588
4.078 3.489
14 14
0 68
13 0
4105 3.571
4105 3.571
4.693 4.159
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Neertstaende parter
Related parties

Note 2017/18 2016/17
TDKK TDKK

500 500

4.134 3.603

4 4.634 4103

59 56

59 56

59 56

4.693 4.159
5
6
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. oktober
Equity at 1 October

Arets resultat
Net profit/loss for the year

Egenkapital 30. september
Equity at 30 September

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
TDKK TDKK TDKK
500 3.603 4.103
0 531 531
500 4.134 4.634

12



Noter til arsregnskabet
Notes to the Financial Statements

2017/18

2016/17

TDKK
1 Personaleomkostninger
Staff expenses

Gennemsnitligt antal beskaftigede medarbejdere

TDKK

Average number of employees

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

Arets aktuelle skat
Current tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years
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Noter til arsregnskabet
Notes to the Financial Statements

2017/18 2016/17
TDKK TDKK

3 Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. oktober 588 588
Cost at 1 October

Tilgang i arets lgb 0 0
Ad(ditions for the year

Kostpris 30. september 588 588
Cost at 30 September

Veerdireguleringer 1. oktober 0 0
Value adjustments at 1 October

Veerdireguleringer 30. september 0 0
Value adjustments at 30 September

Regnskabsmassig vaerdi 30. september 588 588
Carrying amount at 30 September

Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel Egenkapital  Arets resultat

Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year

3D-CT A/S Aalborg 1.200.000 49% 6.527 448

4 Egenkapital
Equity

Selskabskapitalen bestar af 500 aktier a nominelt TDKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 500 shares of a nominal value of TDKK 1,000. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

14



Noter til arsregnskabet
Notes to the Financial Statements

5 Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst samt for
danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Det samlede belgb for skyldig selskabsskat
fremgar af arsrapporten for Carl Zeiss Vision A/S, der er administrationsselskab i forhold til sambeskatningen.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income and Danish withholding
taxes on dividend, royalties and interest. The total tax liability appear in the annual report of Carl Zeiss Vision A/S, which acts

as the administrative company of the joint taxation.

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 30. september 2018.
There are no security and contingent liabilities at 30 September 2018.

6 Neartstiende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Carl Zeiss A/S Moderselskab
Parent company
Carl Zeiss AG Tyskland/Germany Ultimative moderselskab

Ultimate parent company

Koncernregnskab
Consolidated Financial Statements

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

Navn Hjemsted
Name Place of registered office
Carl Zeiss AG Tyskland/Germany

Koncernrapporten for Carl Zeiss AG kan rekvireres pa fglgende adresse:
The Group Annual Report of Carl Zeiss AG may be obtained at the following address:

https://www.zeiss.com/content/dam/corporate-
new/annualreport/2017_18/download/international/annual_report_2017-18_long_version.pdf
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Brock & Michelsen Invest A/S for
2017/18 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2017/18 er aflagt i TDKK.

Resultatopgerelsen
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration.

Resultat af kapitalandele i associerede virk-
somheder

Posten omfatter modtagne udbytter fra associerede
virksomheder, i det omfang udbyttet ikke overstiger
den akkumulerede indtjening i den associerede
virksomhed i ejerperioden.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger samt tillaeg og
godtgerelse under acontoskatteordningen mv.

Basis of Preparation

The Annual Report of Brock & Michelsen Invest
A/S for 2017/18 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting class
B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2017/18 are presented in
TDKK.

Income Statement
Other external expenses

Other external expenses comprise administrative
expenses.

Income from investments in associates

The item includes dividend received from
associates to the extent that the dividend does not
exceed the accumulated earnings in the associate in
the period of ownership.

Financial income and expenses

Financial income and expenses are recognised in
the income statements at the amounts that concern
the financial year. Net financials include interest
income and expenses as well as allowances and
surcharges under the advancepayment- of-tax
scheme, etc.

16



Regnskabspraksis

Accounting Policies

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske tilknyttede
virksomheder. Selskabsskatten fordeles mellem de
sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

Sambeskattede selskaber med overskydende skat
godtgeres som minimum i henhold til de geeldende
satser for rentegodtgerelser af
administrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler et
tilleeg i henhold til de geeldende satser for rentetilleeg
til administrationsselskabet.

Balancen
Nedskrivning af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og associerede
virksomheder vurderes arligt for indikationer pa
verdiforringelse. Séfremt der er indikationer pa
verdiforringelse, foretages nedskrivningstest for
hvert enkelt aktiv henholdsvis hver gruppe af aktiver,
der genererer uafthangige pengestrgomme. Aktiverne
nedskrives til genindvindingsveerdien, som udger
den hgjeste veerdi af kapitalveerdien og
nettosalgsprisen (genvindingspris), sifremt denne er
lavere end den regnskabsmeessige veerdi.
Nedskrivning pé en gruppe af aktiver fordeles
séledes, at der forst nedskrives pa goodwill og
derefter forholdsmeessigt pa de gvrige aktiver.

Tax on profit/loss for the year

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

The Company is jointly taxed with Danish group
entities. The tax effect of the joint taxation is allo-
cated to enterprises in proportion to their taxable
incomes.

Jointly taxed companies entitled to a tax refund
are, at a minimum, reimbursed by the
administrative company according to the current
rates applicable to interest allowances, and jointly
taxed companies having paid too little tax pay, at a
maximum, a surcharge according to the current
rates applicable to interest surcharges to the
administrative company.

Balance Sheet
Impairment of fixed assets

Intangible assets and property, plant and
equipment are reviewed for impairment on an
annual basis. Where there is indication of
impairment, each individual asset or group of
assets generating independent cash flows is tested
for impairment. The carrying amount of impaired
assets is reduced to the higher of the value in use
and the net selling price (recoverable amount).
Where an impairment loss is recognised on a group
of assets, a loss is first allocated to goodwill and
then to the other assets on a pro rata basis.
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Kapitalandele i associerede virksomheder

Kapitalandele i asssocierede virksomheder maéles til
kostpris. Modtaget udbytte, der overstiger den
akkumulerede indtjening i den associaerede
virksomhed i ejerperioden, behandles som en
reduktion af kostprisen.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Der foretages
nedskrivning til imedegaelse af tab baseret pa en
objektiv indikation p4, at et tilgodehavende eller en
gruppe af tilgodehavender er veerdiforringet.
Nedskrivning foretages til nettorealisationsvaerdi,
safremt denne er lavere end regnskabsmaessig vaerdi.

Udskudte skatteaktiver og -forpligtelser

Hensettelse til udskudt skat beregnes efter den
balanceorienterede galdsmetode af midlertidige
forskelle mellem regnskabsmaessig og skattemeessig
veerdi af aktiver og forpligtelser, bortset fra
midlertidige forskelle, som opstar pa
anskaffelsestidspunktet for aktiver og forpligtelser,
og som hverken pavirker resultatet eller den
skattepligtige indkomst, samt midlertidige forskelle
pa skattemassigt og ikke-fradragsberettiget goodwill.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
maéles til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-

tjening eller ved modregning i udskudte skatteforplig-

telser inden for samme juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgorelsen.

Investments in associates

Investments in associates are measured at cost.
Dividends received which exceed the accumulated
earnings in the associate in the period of ownership
are accounted for as a cost reduction.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. An
impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables
is impaired, in which case the carrying amount is
reduced to the net realisable value.

Deferred tax assets and liabilities

Provisions for deferred tax are calculated, based on
the liability method, of all temporary differences
between carrying amounts and tax values, with the
exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither
affecting the results of operations nor the taxable
income, as well as temporary differences on non-
amortisable goodwill.

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

Andre geeldsforpligtelser males til
nettorealisationsveerdien.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Other liabilities are measured at net realisable
value.
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