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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for American Express Denmark
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. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 29. maj 2016
Kobenhavn, 29 May 2016

Direktion
Executive Board

Nicholas Boden

adm. direktor
CEO

Bestyrelse

Board of Directors

Rasmus Fuglsig Mogensen
formand
Chairman

Nicholas Boden

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of American Express Denmark A/S for the
financial year 1 January - 31 December 2015.

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 31
December 2015 of the Company and of the
results of the Company operations for 2015.

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

Ilona Zelentsova



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i American Express Denmark A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for American Express
Denmark A/S for regnskabséret 1. januar - 31.
december 2015, der omfatter resultatopgorelse,
balance, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller

fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-

To the Shareholders of American Express
Denmark A/S

Report on the Financial Statements

We have audited the Financial Statements of
American Express Denmark A/S for the financial
year 1 January - 31 December 2015, which
comprise income statement, balance sheet, notes
and summary of significant accounting policies.
The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.
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Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Hellerup, den 29. maj 2016

Hellerup, 29 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Benny Voss

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Hovedaktivitet

American Express Denmark A/S driver
valutaveksling virksomhed til selskaber og forbrugere
samt anden forenelig virksomhed.

Udvikling i dret

Selskabets resultatopgarelse for 2015 udviser et over-
skud pa DKK 1.198.327, og selskabets balance pr. 31.
december 2015 udviser en egenkapital pA DKK
8.779.899.

Kapitalberedskabet

Kapitalberedskabet bestar hovedsageligt af
treekningsrettigheder i koncernen samt koncernens
labende statte til selskabets drift. I 2015 blev der
gennemfort en kapitaludvidelse pd TDKK 3.200 med
henblik pa at sikre selskabets likviditet.

Ledelsen vurderer lobende selskabets
kapitalberedskab, og baseret pa det nuveerende
kapitalberedskab, vurderer ledelsen at
kapitalberedskabet er tilfredsstillende, hvorfor
arsregnskabet aflegges under forudsatning af fortsat
drift.

Fremtidig udvikling

Ifolge FES (Foreign Exchange Services) forretningens
globale strategi, har virksomheden besluttet at
nedlaegge sine aktiviteter i Kebenhavns Lufthavne
ved udgangen af 2016. Som konsekvens heraf har
selskabet opsagt kontrakten med lufthavnen.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.

Main activity

American Express Denmark A/S provides foreign
exchange services to companies and consumers and
hereto related services.

Development in the year

The income statement of the Company for 2015
shows a profit of DKK 1,198,327, and at 31
December 2015 the balance sheet of the Company
shows equity of DKK 8,779,899.

Capital resources

The capital resources mainly consist of credit
facilities within the Group as well as support from
the Group to the daily operations of the entity. In
2015, a capital increase of DKK 3,200k was made in
order to secure the capital resources of the
Company.

Management is evaluating the capital resources on
continuing bases and based on the current capital
resources, Management evaluates that the capital
resources are sufficient and therefore prepares the
Financial Statements under the going concern
assumption.

Future development

In line with FES (Foreign Exchange Services)
Business’ global strategy, the company has decided
to cease its activities at Copenhagen Airport by the
end of the year 2016. As a consequence hereof the
company has terminated the agreement with the
airport.

Subsequent events

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



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

Note 2015 2014

DKK DKK
Nettoomsaetning 56.122.933 47.734.563
Revenue
Andre eksterne omkostninger -38.154.920 -37.955.809
Other external expenses
Bruttoresultat 17.968.013 9.778.754
Gross profit/loss
Personaleomkostninger 1 -15.689.484 -14.537.659
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver -863.240 -787.702
Depreciation, amortisation and impairment of property, plant and equipment
Resultat for finansielle poster 1.415.289 -5.546.607
Profit/loss before financial income and expenses
Finansielle omkostninger 2 -20.269 -70.796
Financial expenses
Resultat for skat 1.395.020 -5.617.403
Profit/loss before tax
Skat af arets resultat 3 -196.693 1.932.656
Tax on profit/loss for the year
Arets resultat 1.198.327 -3.684.747
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 1.198.327 -3.684.747
Retained earnings

1.198.327 -3.684.747




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Andre anlaeg, driftsmateriel og inventar 191.234 426.737
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 806.956 1.496.401
Leasehold improvements
Materielle anlagsaktiver 4 998.190 1.923.138
Property, plant and equipment
Deposita 9.095.851 5.495.851
Deposit
Finansielle anleegsaktiver 9.095.851 5.495.851
Fixed asset investments
Anlagsaktiver 10.094.041 7.418.989
Fixed assets
Andre tilgodehavender 3.381.412 15.912.530
Other receivables
Periodeafgreensningsposter 8.453.719 10.042.158
Prepayments
Tilgodehavender 11.835.131 25.954.688
Receivables
Likvide beholdninger 56.202.831 37.735.387
Cash at bank and in hand
Omsatningsaktiver 68.037.962 63.690.075
Current assets
Aktiver 78.132.003 71.109.064
Assets



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other 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 og ejerforhold
Related parties and ownership

Note 2015 2014
DKK DKK
3.000.000 2.500.000
5.779.899 1.881.572
5 8.779.899 4.381.572
65.073.882 62.481.459
6 4.278.222 4.246.033
69.352.104 66.727.492
69.352.104 66.727.492
78.132.003 71.109.064
7
8



Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
DKK DKK
1 Personaleomkostninger
Staff expenses
Lgnninger 12.711.244 11.843.376
Wages and salaries
Andre omkostninger til social sikring 2.978.240 2.694.283
Other social security expenses
15.689.484 14.537.659
Gennemsnitligt antal beskaftigede medarbejdere 42 38
Average number of employees
2 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 0 58.640
Interest paid to group enterprises
Andre finansielle omkostninger 20.269 12.156
Other financial expenses
20.269 70.796
3 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 0
Current tax for the year
Regulering af skat vedrgrende tidligere ar 196.693 -1.932.656
Adjustment of tax concerning previous years
196.693 -1.932.656

Selskabet har et potentielt skatteaktiv grundet tidligere skattemaessige tab. Skatteaktivet kan blive anvendt i
sambeskatningen af fremtidig skattepligtig indkomst. Ledelsen har besluttet ikke at aktivere skatteaktivet i
arsregnskabet, eftersom det er forbundet med usikkerhed hvorvidt aktivet kan blive udnyttet.

The Company has a potential tax asset due to the taxable loss from previous years. The tax asset can be utilized in future
taxable income in the joint taxation scheme. Management has decided not to recognize the deferred tax asset in the Financial

Statements as it is uncertain when the tax asset can be utilized.
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Noter til arsregnskabet
Notes to the Financial Statements

4 Materielle anlaegsaktiver

Property, plant and equipment

Andre anlaeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
DKK DKK DKK
Kostpris 1. januar 1.397.103 2.679.777 4.076.880
Cost at 1 January
Afgang i arets lgb -11.934 -61.707 -73.641
Disposals for the year
Kostpris 31. december 1.385.169 2.618.070 4.003.239
Cost at 31 December
Ned- og afskrivninger 1. januar 970.366 1.183.376 2.153.742
Impairment losses and depreciation at 1 January
Arets afskrivninger 235.503 627.738 863.241
Depreciation for the year
Tilbageferte ned- og afskrivninger pa afhaendede aktiver -11.934 0 -11.934
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 1.193.935 1.811.114 3.005.049
Impairment losses and depreciation at 31 December
Regnskabsmassig vaerdi 31. december 191.234 806.956 998.190

Carrying amount at 31 December

11



Noter til arsregnskabet
Notes to the Financial Statements

5 Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Kontant kapitalforhgjelse
Cash capital increase

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
2.500.000 1.881.572 4.381.572
500.000 2.700.000 3.200.000
0 1.198.327 1.198.327
3.000.000 5.779.899 8.779.899

Selskabskapitalen bestar af 6 aktier a nominelt DKK 500.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 6 shares of a nominal value of DKK 500,000. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2015 2014 2013 2012 2011
DKK DKK DKK DKK DKK

Selskabskapital 1. januar 2.500.000 2.000.000 2.000.000 1.500.000 500.000
Share capital at 1 January
Kapitalforhgjelse 500.000 500.000 0 500.000 1.000.000
Capital increase
Kapitalnedsaettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 3.000.000 2.500.000 2.000.000 2.000.000 1.500.000
Share capital at 31
December

12



Noter til arsregnskabet
Notes to the Financial Statements

6 Anden gald
Other payables

Andre skyldige omkostninger
Other accrued expenses

Lanrelaterede passiver
Payroll debt

Anden geeld
Other debt

7  Eventualposter og avrige gskonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst.

2015 2014

DKK DKK
1.028.524 652.779
2.717.834 2.883.172
531.864 710.082
4.278.222 4.246.033
22.028.206 22.648.933
0 48.751.829
22.028.206 71.400.762

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

13



Noter til arsregnskabet
Notes to the Financial Statements

8 Nazertstiaende parter og ejerforhold
Related parties and ownership

Grundlag

Basis
Bestemmende indflydelse
Controlling interest
American Express International Inc. Hovedaktionaer
American Express Tower majority shareholder

World Financial Center
New York 10285
USA

Transaktioner
Transactions

@vrige virksomheder i American Express koncernen.
Other companies in the American Express Group.

14



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for American Express Denmark A/S for
2015 er udarbejdet i overensstemmelse med arsregn-

skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af aandre-

de regnskabsmessige skon af belgb, der tidligere har

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

Basis of Preparation

The Annual Report of American Express Denmark
A/S for 2015 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.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial 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, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable 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 it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

15



Regnskabspraksis

Accounting Policies

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

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Nettoomsatning

Nettoomszatningen omfatter forskellige
transaktionsgebyr fra valutasalg og andre relaterede
tjenester, og indregnes i resultatopgerelsen, safremt
levering og risikoovergang til kebet har fundet sted
inden &rets udgang.

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

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

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

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses 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.

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 transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Revenue

Revenue from net sale includes various
transactional fees from Exchange Sales and related
services and it is recognised in the income
statement when delivery and transfer of risk has
been made before year end.
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Regnskabspraksis

Accounting Policies

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydelser pa
operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafthengige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer samt tilleg og godtgarelse under acontoskatte-
ordningen.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med American Express
Services Europe Limited Branch Denmark Filial af
American Express Services Europe limtied England,
som er administrationsselskabet. Den danske sel-
skabsskat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige ind-
komster.

Other external expenses

Other external expenses comprise distribution,
sale, advertisement, administration, office
premises, loss from debitors, expenses for
operational leasing and others.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the
onaccount taxation scheme.

Tax on profit/loss for the year

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

The Company is jointly taxed with American
Express Services Europe Limited Branch
Denmark Filial of American Express Services
Europe Limited England, which is the
administrative company. The tax effect of the
joint taxation is allocated to Danish enterprises
in proportion to their taxable incomes.
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Regnskabspraksis

Accounting Policies

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles 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 opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

3-8 ar
Indretning af lejede lokaler 5 ar

Andre anlaeg, driftsmateriel og inventar

Som fglge af nedlukning af selskabets aktiviteter i
Kobenhavns Lufthavne er der foretaget accelereret
afskrivninger af de materielle anleegsaktiver, sdledes
at de faerdigafskrives samtidig med lokaliteterne
tilbageleveres til lufthavnen.

Aktiver med en kostpris pa under DKK 12.800 om-
kostningsfores i anskaffelsesaret.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Balance Sheet
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
3-8 years
5 years

equipment
Leasehold improvements

As the result of the Company’s cease of its activities
at Copenhagen Airport the Company has
recognised accelerated depreciations in the
financial statements so the plant and equipment
are fully depreciated at the time of the surrender of
the locations to the airport.

Assets costing less than DKK 12,800 are expensed
in the year of acquisition.

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. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.
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Regnskabspraksis

Accounting Policies

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger.

Egenkapital

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

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
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gzeldsforpligtelser

Galdsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Prepayments

Prepayments comprise prepaid expenses.

Equity

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

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

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