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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2018 for Storyville Records ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. Selskabet opfylder betingelserne for
at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 20. maj 2019
Kobenhavn, 20 May 2019

Direktion
Executive Board

Mona Granager

direktor
Executive Officer

Bestyrelse

Board of Directors

Marcus Wise

formand
Chairman

Mona Granager

Generalforsamlingen har besluttet, at arsregnskabet
for det kommende regnskabsar ikke skal revideres.

.
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Storyville Records ApS for the financial year 1
January - 31 December 2018.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

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

Christopher Mark Butler

The Annual General Meeting has decided that the
Financial Statements for next year are not to be
subject to any audit.



Den uafhaengige revisors erklsering om review af

arsregnskabet

The Independent Practitioner’s Review Report on Financial Statements

Til kapitalejerne i Storyville Records ApS

Vi har udfert review af arsregnskabet for Storyville
Records ApS for regnskabsaret 1. januar - 31.
december 2018, der omfatter resultatopgerelse,
balance og noter, herunder anvendt regnskabsprak-
sis.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet. Vi har udfert vores review i overensstem-
melse med den internationale standard vedregrende
opgaver om review af historiske regnskaber og yder-
ligere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi udtrykker en konklusion om, hvorvidt vi
er blevet bekendt med forhold, der giver os grund til
at mene, at regnskabet som helhed ikke i alle vaesent-
lige henseender er udarbejdet i overensstemmelse
med den relevante regnskabsmaessige begrebsram-
me. Dette kraever ogsa, at vi overholder etiske krav.

Et review af et regnskab udfort efter den internatio-
nale standard vedrgrende opgaver om review af histo-
riske regnskaber er en erklaeringsopgave med begraen-
set sikkerhed. Revisor udferer handlinger, der pri-
meert bestér af foresporgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden samt an-
vendelse af analytiske handlinger og vurdering af det
opnéede bevis.
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To the Shareholders of Storyville Records ApS

We have reviewed the Financial Statements of
Storyville Records ApS for the financial year 1
January - 31 December 2018, which comprise
income statement, balance sheet and notes, inclu-
ding a summary of significant accounting policies.

Management’s responsibility for the Finan-
cial 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.

Practitioner’s responsibility
Our responsibility is to express a conclusion on the

Financial Statements. We conducted our review in
accordance with the International Standard on En-
gagements to Review Historical Financial State-
ments and additional requirements under Danish
Auditor regulation. This requires us to conclude
whether anything has come to our attention that
causes us to believe that the financial statements,
taken as a whole, are not prepared in all material re-
spects in accordance with the applicable financial re-
porting framework. This also requires us to comply
with ethical requirements.

A review of financial statements in accordance with
the International Standard on Engagements to Re-
view Historical Financial Statements is a limited as-
surance engagement. The practitioner performs pro-
cedures primarily consisting of making inquiries of
management and others within the entity, as appro-
priate, and applying analytical procedures, and eva-
luates the evidence obtained.



Den uafhaengige revisors erklsering om review af

arsregnskabet

The Independent Practitioner’s Review Report on Financial Statements

Omfanget af de handlinger, der udferes ved et re-
view, er betydeligt mindre end ved en revision udfert
efter de internationale standarder om revision. Vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Konklusion
Ved det udforte review er vi ikke blevet bekendt med

forhold, der giver os grund til at mene, at arsregn-
skabet ikke giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2018 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2018 i overensstemmelse med arsregnskabsloven.

Hellerup, den 20. maj 2019

Hellerup, 20 May 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Benny Voss

statsautoriseret revisor
State Authorised Public Accountant

mne15009
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The procedures performed in a review are substan-
tially less than those performed in an audit conduc-
ted in accordance with International Standards on
Auditing. Accordingly we do not express an audit
opinion on the Financial Statements.

Conclusion
Based on our review, nothing has come to our

attention that causes us to believe that the Finan-
cial Statements do not give a true and fair view of
the Company’s financial position at 31 December
2018 and of the Company’s operations for the finan-
cial year 1 January - 31 December 2018, in accor-
dance with the Danish Financial Statements Act.

Conrad Mattrup Lundsgaard
statsautoriseret revisor
State Authorised Public Accountant

mne34529



Selskabsoplysninger
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Ledelsesberetning
Management’s Review

Arsrapporten for Storyville Records ApS for 2018 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabets formal er at erhverve og optage,
distribuere samt pa anden made udnytte
musikoptagelser, at erhverve og udnytte musiske og
litteraere ophavsrettigheder samt direkte eller
inddirekte at drive anden virksomhed inden for
musikbranchen, der efter bestyrelsens sken er
forbundet dermed.

Udvikling i dret

Selskabets resultatopgerelse for 2018 udviser et over-
skud pa DKK 198.654, og selskabets balance pr. 31.
december 2018 udviser en egenkapital pd DKK
911.033.
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Financial Statements of Storyville Records ApS for
2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The Company's purpose is to buy, record and
distribute and by other means make use of music
recordings and literary copyrigths and directly or
indirectly carry buisness within the mucis industry
which in the Board of Directors' opinion is
connected to it.

Development in the year

The income statement of the Company for 2018
shows a profit of DKK 198,654, and at 31 December
2018 the balance sheet of the Company shows
equity of DKK 911,033.



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

Note 2018 2017
DKK DKK

Bruttofortjeneste 1.470.679 1.462.159
Gross profit/loss
Distributionsomkostninger -80.342 -77.601
Distribution expenses
Administrationsomkostninger 1 -1.186.233 -1.101.380
Administrative expenses
Resultat af ordinaer primaer drift 204.104 283.178
Operating profit/loss
Resultat for finansielle poster 204.104 283.178
Profit/loss before financial income and expenses
Finansielle indteegter 2 76.442 0
Financial income
Finansielle omkostninger 3 -21.306 -62.961
Financial expenses
Resultat for skat 259.240 220.217
Profit/loss before tax
Skat af arets resultat 4 -60.586 -50.877
Tax on profit/loss for the year
Arets resultat 198.654 169.340
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 198.654 169.340
Retained earnings

198.654 169.340

pwc 6



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2018 2017

DKK DKK

Rettigheder 217.946 230.482
Rights
Immaterielle anleegsaktiver 5 217.946 230.482
Intangible assets
Anlaegsaktiver 217.946 230.482
Fixed assets
Varebeholdninger 943.563 952.074
Inventories
Tilgodehavender fra salg og tjenesteydelser 437.631 375.099
Trade receivables
Andre tilgodehavender 104.956 90.803
Other receivables
Tilgodehavender 542.587 465.902
Receivables
Likvide beholdninger 765.395 641.699
Cash at bank and in hand
Omsatningsaktiver 2.251.545 2.059.675
Current assets
Aktiver 2.469.491 2.290.157
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Selskabskapital 126.000 126.000
Share capital
Overfort resultat 785.033 586.379
Retained earnings
Egenkapital 6 911.033 712.379
Equity
Henseettelse til udskudt skat 38.498 31.806
Provision for deferred tax
Hensatte forpligtelser 38.498 31.806
Provisions
Leverandgrer af varer og tjenesteydelser 206.588 158.482
Trade payables
Geeld til tilknyttede virksomheder 948.509 967.161
Payables to group enterprises
Selskabsskat 53.894 44.185
Corporation tax
Anden geeld 310.969 264.738
Other payables
Periodeafgreensningsposter 0 111.406
Deferred income
Kortfristede gaeldsforpligtelser 1.519.960 1.545.972
Short-term debt
Galdsforpligtelser 1.519.960 1.545.972
Debt
Passiver 2.469.491 2.290.157
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 8

Accounting Policies

pwc 8



Noter til arsregnskabet
Notes to the Financial Statements
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Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Lgnninger, pensioner og andre omkostninger til social sikring er
omkostningsfart under fglgende poster:

Wages and Salaries, pensions and other social security expenses are recognised in
the following items:

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtzaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

2018 2017
DKK DKK

634.910 564.351
24.674 20.894
16.758 14.261
676.342 599.506
676.342 599.506
676.342 599.506
1 1
215 0
76.227 0
76.442 0




Noter til arsregnskabet
Notes to the Financial Statements

2018 2017
DKK DKK
3 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 18.915 19.430
Interest paid to group enterprises
Andre finansielle omkostninger 2.391 1.720
Other financial expenses
Kursreguleringer omkostninger 0 41.811
Exchange adjustments, expenses
21.306 62.961
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 53.894 44.185
Current tax for the year
Arets udskudte skat 6.692 6.692
Deferred tax for the year
60.586 50.877
5 Immaterielle anlaegsaktiver
Intangible assets
Rettigheder
Rights
DKK
Kostpris 1. januar 300.673
Cost at 1 January
Kostpris 31. december 300.673
Cost at 31 December
Ned- og afskrivninger 1. januar 70.191
Impairment losses and amortisation at 1 January
Arets afskrivninger 12.536
Amortisation for the year
Ned- og afskrivninger 31. december 82.727
Impairment losses and amortisation at 31 December
Regnskabsmassig vaerdi 31. december 217.946

Carrying amount at 31 December

pwe 10



Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver (fortsat)

Intangible assets (continued)

Af- og nedskrivninger af immaterielle anleegsaktiver er omkostningsfert

under fglgende poster:

Amortisation and impairment of intangible assets are recognised in the following

items:

Administrationsomkostninger
Administrative expenses

Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

2018 2017
DKK DKK
12.536 12.536
12.536 12.536
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
126.000 586.379 712.379
0 198.654 198.654
126.000 785.033 911.033

Selskabskapitalen bestéar af 1.260 anparter a nominelt DKK 1.000. Ingen anparter er tillagt seerlige rettigheder.

The share capital consists of 1,260 shares of a nominal value of DKK 1,000. No shares carry any special rights.

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

11



Noter til arsregnskabet
Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Selskabet har stillet normale anfordringsgarantier for t.kr. 170 (2017: t.kr. 170).
The Company has provided usual guearantees payable on demand of TDKK 170 (2017: TDKK 170).

Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet operationelle leasingaftaler med en leasingforpligtelse pa i alt t.kr. 107 (2017: t.kr. 107).

Der er ikke vaesentlige sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2018 ud over ovennaevnte..
There are no significant security and contingent liabilities at 31 December 2018 besides mentioned above.

12



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Storyville Records ApS for 2018 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i DKK.

Koncernregnskab

Med henvisning til &rsregnskabslovens § 112 og til
koncernregnskabet for Music Sales Group Limited,
14/15 Berners Street, London, United Kingdom, W1T
3LJ har selskabet undladt at udarbejde koncernregn-
skab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-

.
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The Annual Report of Storyville Records ApS for
2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
DKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Music Sales Group Limited, 14/15
Berners Street, London, United Kingdom, W1T 3LJ,
the Company has not prepared consolidated finan-
cial statements.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when

13



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

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

Omregning af fremmed valuta

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

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes vardi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i

fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwc

it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

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

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

14



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrorende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

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

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgaet til at opna &rets omsetning.
Produktionsomkostninger omfatter vareforbrug og
omkostninger, herunder royaltyomkostninger og
afskrivninger, som er afholdt til opnaelse af arets
nettoomsatning.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, produktionsomkostninger og andre
driftsindteegter.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger
vedrgrende varelagre, forsendelse, reklame og
messer samt eventuelle tab pa debitorer m.v.

pwc

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve re-
venue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect pro-
duction costs such as maintenance and deprecia-
tion, etc, as well as operation, administration and
management of factories.

Gross profit/loss

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

Distribution expenses

Distribution expenses include costs related to
inventories, dispatch, advertising and fairs, and bad
debts etc.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Administrationsomkostninger

Administrationsomkostninger omfatter
omkostninger vedrgrende det administrative
personale, ledelsen, kontorlokaler, kontorartikler
m.v., herunder afskrivninger og lenninger.

Andre driftsindtaegter/-omkostninger

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

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af drets 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 Edition Wilhelm
Hansen A/S, der fungerer som det skattemaessige
administrationsselskab. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.
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Administrative expenses

Administrative expenses include costs related to
the administrative staff, management, office
premises, office supplies, etc., including
depreciation and salaries.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

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 Edition Wilhelm
Hansen A/S which is the administration company
for tax purposes. The tax effect of the joint taxation
is allocated to enterprises in proportion to their
taxable incomes.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen

Immaterielle anlaegsaktiver

Rettigheder males til kostpris med fradrag af akkumu-
lerede afskrivninger eller til genindvindingsverdien,
hvor denne er lavere. Patenter afskrives over den
resterende patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 20 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

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

Andre anlaeg, driftsmateriel og inventar 5ar

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

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

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

pwc

Balance Sheet

Intangible assets

Rights are measured at the lower of cost less accu-
mulated amortisation and recoverable amount.
Patents are amortised over the remaining patent pe-
riod, and licences are amortised over the licence pe-
riod; however not exceeding 20 years.

Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 5 years
Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lgn.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

pwc

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser 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-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

pwe

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets 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 or in
equity if the deferred tax relates to items recognised
in equity.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser
Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

pwe

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

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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