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LIKVIDATORS PATEGNING
STATEMENT BY LIQUIDATOR

Likvidator har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015
for H20 Sinsheim ApS under frivillig likvidation.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet 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.

Likvidators beretning indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 20. juni 2016
Copenhagen, 20 June 2016

Likvidator
Liquidator

Michael Schlichter

Today the Liquidator have discussed and
approved the Annual Report of H20 Sinsheim ApS
under frivillig likvidation for the year 1 January
- 31 December 2015.

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

In my opinion the Financial Statements give a
true and fair view of the the Company's financial
position at 31 December 2015 and of the results
of the the Company's operations for the financial
year 1 January - 31 December 2015.

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

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i H20 Sinsheim ApS under
frivillig likvidation

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for H20 Sinsheim
ApS under frivillig likvidation for regnskabsaret 1.
januar - 31. december 2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Likvidators ansvar for arsregnskabet

Likvidator har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Likvidator har endvidere ansvaret for den interne
kontrol, som likvidator anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the Shareholder of H20 Sinsheim ApS under
frivillig likvidation

REPORT ON THE FINANCIAL STATEMENTS

We have audited the Financial Statements of H20
Sinsheim ApS under frivillig likvidation for the
financial year 1 January to 31 December 2015,
which comprise a summary of significant
accounting policies, income statement, balance
sheet and notes. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Liquidator's Responsibility for the Financial
Statements

Liquidator 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
liquidator determines is necessary to enable the
preparation of Financial Statements 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
have conducted our audit in accordance with
International  Standards on  Auditing and
additional requirements under Danish Audit
Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the Financial Statements are free from
material misstatement.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for selskabets udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
likvidators valg af regnskabspraksis er passende,
om likvidators regnskabsmaessige sken er rimelige
samt den samlede praesentation 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 arsregnskabet 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.

UDTALELSE OM LIKVIDATORS BERETNING

Vi har i henhold til arsregnskabsloven gennemlaest
likvidators beretning. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i likvidators
beretning er i overensstemmelse med arsregnskab-
et.

Kgbenhavn, den 20. juni 2016
Copenhagen, 20 June 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr
Brian Olsen Halling

Statsautoriseret revisor
State Authorised Public Accountant

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the Financial Statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the Financial
Statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’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 effectiveness of the
entity’s internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by liquidator, as well
as 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 opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2015 and of the results of the company's
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.

STATEMENT ON THE LIQUIDATOR’S REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the liquidator’s review. We have
not performed any further procedures in addition
to the audit of the Financial Statements. On this
basis, it is our opinion that the information
provided in the liquidator’s review is consistent
with the Financial Statements.

.20222670
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LIKVIDATORS BERETNING
LIQUIDATOR'S REVIEW

Vaesentligste aktiviteter
Selskabet vaesentligste aktiviteter er drift og
udlejning af investeringsejendomme.

Udviklingen i aktiviteter og skonomiske forhold
Resultatet for aret er som forventet.

Selskabet har tabt anpartskapitalen og likvidator
arbejder hen mod at likvidere selskabet. Denne
proces forventes afsluttet i 2016.

Med baggrund i ovennavnte situation, er det
besluttet, at selskabet ikke aflaegger regnskab
efter going concern. Derfor er regnskabet aflagt i
realisationsveerdier.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

| februar 2016 blev det pa en ekstrordinaer
generalforsamling i selskabet, besluttet at
selskabet indtradte i frivillig likvidation. Denne
proces forventes afsluttet i 2016.

For at sikre at selskabet kan opna solvent
likvidation, er der i juni 2016 indgaet aftaler med
selskabets bank samt tilknyttede virksomheder,
om at al geeld eftergives.

Forventninger til fremtiden

Selskabets ejere har ingen yderligere planer for
selskabet og arbejder derfor hen mod at likvidere
selskabet. Denne proces forventes afsluttet i
2016.

Principal activities

The Company's principal activities are to operate
and rent out investment properties.
Development in activities
position

The result for the year is as expected.

and financial

The Company has lost its share capital and the
liquidator is working towards liquidation of the
Company. This process is expected to be
completed in 2016.

On consideration of the above-mentioned
discourse, it is determined that the Company
does not prepare the financial statements on a
going concern basis. Therefore, the financial
statements has been prepared at realisable
values.

Significant events after the end of the
financial year

In February 2016, it was decided on an
extraordinary General Meeting, that the
Company should enter into voluntary liquidation.
This process is expected to be completed in 2016.

To achieve solvent liquidation, in June 2016 the
Company has entered into agreements with the
Company's bank and group companies, in which
all debt will be written off.

Future expectations

The Owners of the Company have no further
plans for the Company and is therefore working
towards liquidation of the Company. This process
is expected to be completed in 2016.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB......c.iiiiiiiiiiiiiiiiii e

GROSS LOSS

Dagsvaerdiregulering af investeringsejendomme................

Fair value adjustment of investment properties

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiinnnen.

Other financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiicieea

PROFIT BEFORE TAX

SKat af Arets FeSULLAL. ..eueeee ettt eeneeneeeeneeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud........cocvvvvniiiinininnnnns

Accumulated profit

Note

2015
EUR
EUR

-43.195

-43.195

-43.196

-43.196

-43.196

-43.196

2014
EUR
EUR

142.016

-94.229

47.787

-112.114

-64.327

5.243

-59.084

-59.084

-59.084
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER

ASSETS

Tilgodehavender fra salg og tjenesteydelser...........ccccevenen....
Trade receivables

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiiii e
Other receivables
Tilgodehavender.........cccvviiiiiiiiiiiiiiiiiiiiiererene e,
Receivables

Likvide beholdninger..........ccccooiiiiiiiiiiiiiiiiiiiiiciiiea
Cash and cash equivalents

OMSAETNINGSAKTIVER.....c.ouiniiiiiiiiiiiiiiccen
CURRENT ASSETS

AKTIVER
ASSETS

Note 2015
EUR
EUR

1.901

1.901

14.783

16.684

16.684

2014
EUR
EUR
1.851
30.581

32.432

27.854

60.286

60.286
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Selskabskapital...eeeeeeerreererieerrieereieeeeeneerenneeeenneennes

Share capital

Overfart overskud. ....ooovviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeaennn.

Retained profit

EGENKAPITAL ..o

EQUITY

Kortfristet del af langfristet gaeld......cccovviviviiiiniin.t.

Short-term portion of long-term liabilities

Leverandgrer af varer og tjenesteydelser...........c...........

Trade payables

Payables to group enterprises

Anden gald...coiniiiiiiii e

Other liabilities

Kortfristede geaeldsforpligtelser.............cccoevviiiiiiinia,

Current liabilities

GALDSFORPLIGTELSER......ccoiiiiiiiiiiiiie

LIABILITIES

PASSIVER. ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning
Significant events after the end of the financial year

Note

2015
EUR
EUR
16.780

-5.771.559

-5.754.779

2.521.000

2.594

2.380.428

867.441

5.771.463

5.771.463

16.684

10

2014
EUR
EUR
16.780

-5.728.363

-5.711.583

2.521.000

0

2.380.428

870.441

5.771.869

5.771.869

60.286
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NOTER
NOTES

2015 2014
EUR EUR
EUR EUR
Andre finansielle omkostninger
Other financial expenses
Tilknyttede virksomheder.......ccviiiiiiiiiiiiiiiiiiiiiiiieiiieeennees 0 30.160
Group enterprises
Finansielle omkostninger i @vrigt.......ccovvviiiiiiiiiiieinnenennnns 1 81.954
Other interest expenses
1 112.114
Skat af arets resultat
Tax on profit/loss for the year
Regulering skat vedrgrende tidligere ar...........coovveeienenennnnns 0 -5.243
Adjustment of tax for previous years
0 -5.243
Egenkapital
Equity
Selskabs- Overfort
kapital overskud lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2015......ciiiiiiiiiiiiiiiiiiiienaenn. 16.780 -5.728.363 -5.711.583
Equity at 1 January 2015
Forslag til arets resultatdisponering............ccceeveeven.n.. -43.196 -43.196
Proposed distribution of profit
Egenkapital 31. december 2015..........cccceviivininn.n.. 16.780 -5.771.559 -5.754.779
Equity at 31 December 2015
Langfristede gaeldsforpligtelser
Long-term liabilities
1/1 2015 31/12 2015 Afdrag Restgeeld
geld i alt geld i alt naeste ar efter 5 ar
1/1 2015 31/12 2015 Repayment Debt outstanding
total liabilities  total liabilities next year after 5 years

Banklan........coovvvniniininiininns
Bank loan

2.521.000

2.521.000

2.521.000 2.521.000

2.521.000 2.521.000

0

11
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NOTER
NOTES
Note
Eventualposter mv. 5
Contingencies etc.
Heeftelse i sambeskatningen
Joint liabilities
Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat og royaltyskat.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for H20 France
Holdco ApS, der er administrationsselskab for sambeskatningen.
The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax.
Tax payable of the group’s jointly taxed income is stated in the annual report of H20 France Holdco ApS, which
serves as management company for the joint taxation.
Pantsaetninger og sikkerhedsstillelser 6
Charges and securities
Selskabet garanterer for forpligtelser under Commerzbank AG's kreditaftale med
datterselskaberne af det ultimative moderselskab Rynda Capital Partners Europe LLP.
The Company guarantees the obligations under the Commerzbank AG credit agreement with the subsidiaries of its
ultimate parent company, Rynda Capital Partners Europe LLP.
Betydningsfulde begivenheder, indtruffet efter regnskabsarets afslutning 7

Significant events after the end of the financial year
| februar 2016 blev det pa en ekstrordinaer generalforsamling i selskabet, besluttet at
selskabet indtradte i frivillig likvidation. Denne proces forventes afsluttet i 2016.

For at sikre at selskabet kan opna solvent likvidation, er der i juni 2016 indgaet aftaler med

selskabets bank samt tilknyttede virksomheder, om at al geeld eftergives.
In February 2016, it was decided on an extraordinary General Meeting, that the Company should enter into
voluntary liquidation. This process is expected to be completed in 2016.

To achieve solvent liquidation, in June 2016 the Company has entered into agreements with the Company's bank
and group companies, in which all debt will be written off.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for H20 Sinsheim ApS under frivillig
likvidation for 2015 er aflagt i overensstemmelse
med den danske arsregnskabslovs bestemmelser
for virksomheder i regnskabsklasse B.

Selskabets aktiver og passiver er optaget til
realisationsveerdier og afviger saledes fra
arsregnskabslovens generelle bestemmelse om
going concern, som fglge af at selskabet er under
likvidation.

Arsrapporten er i lighed med tidligere ar aflagt i
EUR baseret pa bogfering i EUR.

Andring i anvendt
klassifikation
Anvendt regnskabspraksis er andret pa fglgende

omrader:

regnskabspraksis og

Selskabets seneste aflagte arsrapport for 2014
blev aflagt efter internationale
regnskabsstandarder og yderligere  danske
oplysningskrav til arsrapporter fastlagt i IFRS-
bekendtgerelsen  udstedt i henhold til
arsregnskabslovens bestemmelser for klasse B-
virksomheder. Arsrapporten for 2015 er aflagt i
overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

/Zndringen i anvendt regnskabspraksis har ingen
virkning pa hverken resultat eller balance.

RESULTATOPG@RELSEN

Nettoomsaetning

Huslejeindtaegter er periodiseret saledes, at de
daekker perioden frem til regnskabsarets udlgb.
Opkraevede bidrag til daekning af varme indgar
ikke i huslejeindtaegter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af  sekundaer karakter i forhold til
virksomhedernes aktiviteter, herunder fortjeneste
ved salg af immaterielle- og materielle
anlaegsaktiver.
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The annual report of H20 Sinsheim ApS under
frivillig likvidation for 2015 has been presented
in accordance with the provisions of the Danish
Financial Statements Act for enterprises in
reporting class B.

The Company's assets and liabilities have been
recognised at realisable values and thus depart
from the general provisions on going concern of
the Danish Financial Statements Act because the
company has entered into liquidation.

As in prior years, the Annual Report is presented
in EUR, based on bookkeeping records expressed
in EUR.

Change in accounting policies

The accounting policies have been changed in the
following areas:

The company's latest annual report for 2014 was
prepared in accordance with the International
Financial Reporting Standards (IFRS) and
additional Danish disclosure requirements for
Annual Report, as laid down in the IFRS executive
order issued in accordance with the provisions of
the Danish Financial Statements Act as regards
reporting class B enterprises. The annual report
for 2015 are prepared in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B.

The changes in accounting policies have had no
effect on neither result nor balance sheet.

INCOME STATEMENT

Net revenue

Rental income and expenses have been accrued
to cover the period up to the end of the financial
year. Payments charged to cover heating are not
included in rental income.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug

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

Andre eksterne omkostninger

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

Dagsvaerdiregulering af investeringsejendomme
Vaerdiregulering af investeringsejendomme ind-
regnes i resultatopggrelsen. Forbedringer tillaeg-
ges den regnskabsmaessige vaerdi pa investerings-
aktiverne og udgangspunktet for arets vaerdi-
reguleringer er dagsvaerdi primo med tillaeg af
forbedringer.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedrgrende skattemaessige underskud. De sambe-
skattede selskaber indgadr i acontoskatte-
ordningen.
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Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

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

Value adjustment of investments properties
The value adjustment of investments properties
is recognised in the income statement. Improve-
ments are added to the carrying amount of the
investment assets and the basis for the value
adjustments of the vyear is the fair value at
beginning of the year with addition of
improvements.

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

Tax on profit for the year

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

The company is jointly taxed with wholly owned
Danish group companies. The current corporation
tax is distributed between the jointly taxed
companies in proportion to their taxable income,
and with full distribution with refund regarding
taxable losses. The jointly taxed companies are
included in the tax-on-account scheme.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Tilgodehavender

Tilgodehavender males til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Skyldig skat og udskudt skat

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

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

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

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

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel veaerdi.
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BALANCE SHEET

Receivables

Receivables are measured at nominal value. The
value is reduced by write-down to meet expected
losses.

Tax payable and deferred tax

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

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

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

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

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

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.



