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Den vathangige revisors erkleringer
Independent Auditor’s Report on the Financial Statemenis

Til kapitalejeren | Inpay A/S
Pategning pa arsregnskabet

Vihar revideret arsregnskabet for inpay A/S for
regnskabsarel 1. jJanuar - 31, december 2015, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbeides
efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver e! retvisende billede i overens-
sternmelse med arsregnskabsioven. Ledelsen har
endvidere ansvaret for den interne kondrol, som le-
delsen anser nedvendig for at udarbeide et arsregn-
skab uden vaesentliy fejlinformation, uanset om
denne skyldes besvigelser eller feil.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om érs-
regnskabet pa grundiag af vores revision. Vi har
udfert revisionen | overensstemmelse med inter-
nationale standarder om revision og ydertigere krav
#elge dansk revisorlovgivning, Dete krasver, at vi
averholder etiske krav samt planleegger og udferer
revisionen for at oprd hwj grad &f sikkerhed for, om
arsregnskabet er uden vaesentlig feilinformation,

En revision omfatier udfgrelse af revisionshand-
linger for at opnéd revisionsbevis for belab og oplys-
ninger | arsregnskabet. De valgte revisionshand-
tinger afhaenger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller
feil. Ved risikovurderingen overveier revisor infern
kontrol, der er relevant for vicksomhedens udarbej-
detse af et arsregnskab, der giver et retvisende bil-
lede, Formalet hermed er at udforme revisions-
handlinger, der er passende efter omsteendighe-
derne, men ikke at udirykke en konklusion om effek-

Teo the Shareholder of Inpay A/S
Report on the Financial Statements

We have audited the Financial Statements of
inpay 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 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 Financiat 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
raquires that we comply with ethical require-
ments and plan and perform the audif {o obtain
reasonable assurance whether the Financial
Siatements are free from material misstatemerit.

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 judg-
mend, including the assessment of the risks of
material misstatement of the Financial State-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the Company’s prepa-
ration of Financial Statements that give a true
and fair view in order to design audit pracedures
that are appropriate in the circumstances, bt not
‘



Den nathzengige revisors erkleringer
Independent Auditor’s Report on the Financial Statements

tivitelen af virksomhedens interne kontrol. En
revision omfatier endvidere vurdering af, om Jedei-
sens valg af regnskabspraksis er passende, og om

ledelsens regnskabsmenssige sken er imelige, samt

en vurdering af den samilede praesentation af ars-
regnskabet,

Det er vores opfatteise, at det opnaede revisions-
bevis er tilstreskkeligt og egnet som grundlag for
vores konkiusion,

Revisionen har ikke givet anledning tif forbehoid.

Konklusion
Bet er vores apfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og

finansletle stiling pr. 31. december 2015 samt af

resultatet af selskabets aktiviteter for regnskabsaret

1. januar - 31. december 2015 1 overanssiemmeise
med drsregnskabsioven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemisst

ledelsesberetningen. Vi har iike foretaget yderligere

handiinger { tittasg til den gennemferte revision af

arsregnskabet. Det er pd denne baggrund vores op-

fattelse, at oplysningerne i ledelsesberetningen er i
overenssiemmelse med arsregnskabet,

Stagelse, den 31. marts 2016

Stageise, 31 March 2016
PricewaterhouseCoopers
Statsautoriseret Hevisionsparinerselskab

Brian Petersen
statsautoriseret revisor
Siate Authorised Public Accoumtasnt

for the purpose of expressing an opinion on the
effectivenaess of the Company's internal control.
An audit alse includes evaluating the appro-
priateness of accounting policies used and the
reascnabigness of accounting estimates made
by Management, as well as evaluating the overali
presentation of the Financial Statements.

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

Our audit has not resulted in any qualification.

Cpinion

I our opinion, the Financial Statements give a
true and fair view of the financiai position of the
Company at 31 December 2015 and of the
results of the Company operations for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial
Statements Act.

Statement on Management’'s Review

We have read Management's Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information pro-
vided in Management's Review is in accordance
with the Financial Statements.

stdtsautoriseret revisor
StateAuthorised Public Accountant
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Ledelsesberetning
Management's Review

Arstapperten for Inpay A/S for 2015 er udarbejdet i
overensslemmedse med drsregnskabslovens he-
stemmeiser for virksomheder | regnskabskiasse B.

Arsrapporten er afiagt efter samme regnskabs-
praksis som sidste ar.

Hovedaktivitet

Selskabets forméal er at virke som betalingsformidier
via elektroniske pengecverfarsier som finansiel
virksomhed | overensstemmelse med selskabet
titadelse hos Finanstilsynet | Danmark.

Udvikling i aret

Selskabets resultatopgerelse for 2015 udviser et
overskud pa DKK 900.33B, oy selskabets balance
pr. 31. december 2015 udviser en egenkapital pa
DKK 17.996.435.

Arets resultat er mindre tifredsstilende. Resultatet er
pavirket af afholdte opstartsomkostninger pa nye
markeder. Samtlige omkostninger er udgiftsfart, og
afholdelsen af disse forventes at styrke
indtieningsgrundiaget pa laengere sigl.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse pa bedemmeisen af
arsrapporten,

The Annual Report of Inpay A/S for 2015 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B,

The Annual Report has heen prepared under the
same accounting policies as last year,

#Main activity

The object of the Company Is 0 provide payment
services through electronic money transfers as a
financial undertaking in accordance with the
Company's license from the Danish Financial
Supervisory Authority.

Development in the year

The income statement of the Company for 2015
shows a profit of DKK 900,336, and at 31
December 2015, the balance sheet of the
Company shows equity of DKK 17,096,435,

The results for the vear are less satisfactory. The
results are affected by start-up costs incurred in
respect of new markets, All costs have been
expensed and are expected to strengthen the
long-term basis of earnings.

Subsequent events

Ne evenis materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.

1



Resultatopgaerelse 1. januar - 31. december
income Statement 7 Januvary - 31 December

Note 2015 2014
DEK KK

Bruttofortieneste/-tab -3.816.937 1.690.884
Gross profitiass
Personaleomkostninger 1 -136.589 -204.904
Staff expenses
Resultat for finansielle poster -2.953,526 1.485.980
Profitfloss before financial income and expenses
Indteegter of kapitalandele | dettervirksomheder 3.881.392 1.841.870
income from investments in subsidiaries
Finansielle indtzegter 2 378.9688 431,442
Finanaial income
Finansielle omkostningsr 3 -320.267 -241.243
Financial expenses
Resultat for skat -15.413 3.518.049
Profitiioss before tax
Skal af drets resultat 4 §18.749 ~370.468
Tax on profilioss for the yvear
Arets resultat 900.336 3.147.581
Net profitioss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Reserve for neitoopskrivning efter den indre veerdis metode 3.881.392 0
Reserve for nel revaluation under the equity method
Qverfert resultat -2.881.056 3.147.581
Refaingd earnings

§00.336 3.147,581
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Balance 31. december
Balance Sheet at 31 December

Aktiver
Assels

Note 2015 2014

DiK DKR

Kapitalandele | dattesvirksomheder 5 9.412.945 5.631 563
Investments in subsidiaries
Finansielle anlasgsaktiver 8.412.945 5.531.553
Fixed asset investments
Anlzgsaktiver 8,412 945 5.531.553
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 2.331.278 7.182.949
Receivables from group enterprises
Selskabsskat 915.749 o
Corporation tax
Tilgodehavender 3.247.027 7.182.949
Receivables
Likvide beholdninger 27.365.695 31.406.403
Cash at bank and in hand
Omsztningsaktiver 30.812.722 38.589.352
Current assels
Aktiver 406.025.667 44.120.905
Assets



Balance 31. december
Balance Sheet at 31 December

Passiver
Liabilities and equity

Note

Seiskabskapital

Share capital

Reserve for nettoopskriviing efter den indre vaerdis metode
Reserve for net revaluation under the equify methad

Overfart resutat
Refainsd earnings

Egenkapital 5]
Equity

Leveranderer af varer og tenesteydelser
Trade payables

Gaeld it tilknyitede virksomheder
Payables to group enterprises

Selskabsskat

Corporation fax

Anden geeld
Other payablea

Kortfristede gmldsforpligteiser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og avrige okenomiske forpligtelser 7
Contingent assets, liabilities and other financiaf obligations

Ejerforhold 8
Ownership

2115 2014
DKK DKK

14.500.000 ©.500.000
5.412.925 0
-1.916,490 2.596.089
17.8996.435 12.096.099
728,261 54.723
67.6534 4.406.921
§] 370,468
21.238.437 27 .182.694
22.029.232 32.024.806
22029232 32.024.806
40.025.667 44.120.908




Noter til drsregnskabet
Notes fo the Financial Statements

1 Personaleombkostninger
Staff expenses

Lanninger
Wages and safariss

Andre omkostninger tif social sikring
COiher socisl securify expenses

Andre personaleomkostninger
Other staff expenses

2 Finansielle indtagter
Financial income

Renteindisagier lknyttede virksomhedear
Interast received from group enferprises

Andre finansielle indisgter
Cither financizal incoms

Valutakursreguleringer
Exchange adgjustments

3 Finansielle omkostninger
Financial expenses

Renteomkostninger titknyttede virksomheder
interest paid to group enterprises

Andre finansielie omkostninger
Other financial expenses

Kursreguleringer omkostninger
£xchange adjustments, expenses

4  Skat af arets resultat
Tax on profitioss for the year

Arets akiuelle skat
Currend tax for the year

2015 2014
DKK 1148
118.809 185,662
2.840 2,615
14.940 16.627
136,589 204,904
376.987 397073
1 298
¢ 34.071
376.988 431,442
250.825 241.243
143 0
69.299 0
320.267 241,243
-915.749 370.468
-915.749 370.468

9



Noter til rsregnskabet
Notes to the Financial Statementis

2015 2014
DKK DKK
§  Kapitalandele | dattervirksomheder
fnvestments in subsidiaries
Kostpris 1. januar 4,000,020 4.000400
Cost at 1 January
Tilgang i arets let: ] 20
Addifions for the year _
Kostpris 31. december 4,000,020 4.000.020
{ost af 31 December
Veardireguleringer 1. januar 1.531.833 ~310.337
Value adjustments &t 1 Januaty
Arets resultat 3.881.302 1.B41.870
Net grofitioss for the year
Veardireguleringer 31, december 5.412.925 1.631.533
Vaiue adjustments at 31 December
Regnskabsmeessig vaerdi 31. december 9.412.945 5.531.553
Carrying amount at 31 December
Kapitalandele | dattervirksomheder spedificeres saledes:
invesiments in subsidiaries are specified as follows:
Stemme- og
Navn Hiemsted Selskabskaphat ejerandel Egenkapital Areis resuftat
Name Piace of registered Share Voles and Eguity Mot profistions i the
office capital owrershin yaar
Inpay Services ApS Kehenhavn/ DKK 4.000.000 100% 9.412.026 3.881.502
Copsenhager

inpay Services UK Lid. London GBP 1 100% 10 0
Inpay UK Lid. L.ondon GBP 1§ 100% 10 0

Alle udenlandske dattervirksomheder er indregnet og malt som selvsizendige erheder.
Alf foreign subsidiaries wre recognised and measured as separale enfities.

1



Noter til drsregnskabet

Noites to the Financial Statements

6 Egenkapital
Equity

Egenkapital 1. januar
Eguity at 1 January

Kontant kapitalforhejelse

Cash capital increase

Qvrige egenkapitalbevesgeiser
Qthrer equity movements

Arets resultat
Net profitfioss for the year

Egenkapital 31. december
Equity at 31 December

Reserve for
nettooapskriv-
ning efter den
indre veerdis

Selskabskapitalen har udviklet sig séledes:

The share capital has developed as follows:

Selskabskaplial 1, januar
Share capital at 1 January

Kapitalforhajelse
Capital increase

Kapitatnedsaetielse
Capital decrease

Selskabskapital mejode COverfort resultat | alt
Share capital Reserve forngt  Retained earnings Total
revaiustion under
the equity mefhuod
DK K DRK DK
9.500.000 G 2,596,092 12.086.099
5.000.0600 G 0 5.000.000
O 1.531.533 -1.831.533 ]
4] 3.881.392 -2.881.058 G900.336
14.500.000 5412825 -1.918.490 17.996.435
Selskabskapitalen bestdr af 14.500.000 aktier & nominelt DKK 1. Ingen aktier er tillag! seeriige retigheder.
The share capital consists of 14,500,000 shares of a nominal velue of DKK 1. No shares carry any specizl rHghis.
2015 2014 2013
TKE DKK DK
9.500.600 4.000.000 Y
5.000.000 5.500.000 4.000.000
8] 0 0
14.500.000 9.500.000 4.000.600

Selskabskapital 31. december
Share capital at 31 December

11



Noter il drsregnskabet
Notes to the Financial Statemenis

7  Eventualposter og evrige ekonomiske forpligtelser
Contingent assets, Habilities arwd other financial obligations

Eventualforpligtelser
Contingent liabilities

¥oncemens danske selskaber haszfler solidarisk for skat af koncemens sambeskattede indkomst mv. Koncernens
danske selskaber haefter endvidere solidarisk for danske kildeskatier i form af udbylieskat, royaltyskat og rente-
skat. Eventuelle senere korrektioner til selskabsskatier og kildeskatter kan medfare, af selskabets heeftelse
vdger et sigrre beleb,

The Danish group companies are jointly and severally lable for 13x on the Group's jointly faxed income etc. The Dianish group
companies are mareaver jointly and severally liable for Danish withholding faxes in the form of dividend lax, royalty tax and tex

orr interest. Any later adiustrents fo corporalion laxes and withiholding taxes may imply that the Company's liability increases.

Seiskabet er sammen med et til koncernen forbundet selskab part | en undersagelse foranstaltet af de franske
myndigheder, Safremt undersagelsen skulle fare iit en konfiskation af beleb tihagehoid! of selskabel og de
franske myndigheder kan selskabet ikke at tabe mere end maksimum DKK 800.000.

Jointly with an sssociated company, the Company is subject to an investigation by the French authorities. If this investigation
should resull in & confiscation of the amount refained by the Company and the French authoritios, the Company cannol lose

more than a maximum of DKK 800,000,

& Ejerforhold
Qwnership

Faigende kapitalejer er noteret | selskabets ejerbog som ejende minimum 5% af stermmerme eller minimum 5% af

selskabskapitalen:
The following shareholders are recarded in the Company's register of shareholders as holding at feast 5% of the votes or &f

least 5% of the share capital:

Inpay Holding ApS, Kebenhavn/Copenhagen

t



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Inpay A/S for 2015 er udarbejdet i
overensstemmelse med arsregnskabslovens be-
stemmeiser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er usendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der mates
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger,
der er afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte forplig-
telser samt tilbagefersler som faige af sendrede
regnskabsmaessige skon af belgh, der tidligere har
vaeret indregnet | resultatopgerelsen.

Basis of Preparation

The Annual Report of Inpay A/S for 2015 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B.

The accounting policies applied remain unchanged
from Jast year.

The Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

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 earings for the
year are recogrised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversais due to changed
accounting estimates of amounts that have pre-
viously been recognised in the income statement.

13



Regnskabspraksis

Accounting Policies

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige gkonomiske fordele vil tiiflyde
selskabet, 0g aktivets vaerdi kan méales palideligt

Forpligtelser indregnes i baiancen, nar det er sand-
syntigt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
fideligt.

Ved fersie indregning males akliver og forpligleiser
tit kostpris, Efterfeigende maies aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor,

Omregning af fremmed valuta

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

opstar mellem transaktionsdagens kurs og kursen
pé betalingsdagen, indregnes i resultatopgerelsen
som en finansiet post. Hvis valulapositioner anses
for sikring af fremfiidige pengestremme, indregnes
veerdireguleringerne direkte pa egenkapitalen,

Tigodehavender, geeld og andre monetere poster |
fremmed valuta, som ikke er afregnet pa balance-
dagen, males {il balancedagens valulakurs, Forsket-
len metlem balancedagens kurs og kursen pa tids-
punkiet for tilgodehavendets eller gaeldens opstaen
indregnes i resultatopgerelsen under finansielie ind-
teegler og omkostninger.

Anleegsakiiver, der er kebl i fremmed valuta, males
fil kursen pa transaktionsdagen.

Assets are recognised in the balance sheet when
it is probabie that fulure economic benefits atirl-
bigable to the asset will fiow fo 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
tiability can be measured religbly.

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

Transiation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due {o differences
hetween the transaction date rates and the raies
at the dates of payment are recognised in
financial income and expenses in the income
statemeni. Where foreign exchange transactions
are considered 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 fransaction date
rates are recognised in financial income and
expenses in the income statement.

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



Regnskabspraksis

Accounting Policies

Resultatopgorelsen
Bruttofortjenesie-itab

Med henvisning il arsregnskabslovens §32 er netio-
omsstningen ikke oplyst | arsrapporten.

Nettoomsastning

Ved salg af varer indregnes neftoomseasining, nar
fordele og risicl vedrgrends de solgle varer er over-
gaet tit keber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vit tilgé selskabetl.

Nettoomsestningen males it det modiagne vederlag
og indregnes ekskiusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkosininger indehoider
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostininger

Personalecmikosininger indeholder gager og lon-
ninger samt lenafheengige omkosininger.

Resultat af kapitalandele i dattervirksomheder

| resultatopgerelsen indregnes den forholdsmeaessige
andel af resultat for aret under posten “Indteegter af
kapitalandele i dattervirksomheder”.

Finansielie poster

Finansielle indteegter og omkostningear indregnes i
resultalonpgereisen med de belgh, der vedrarer
regnskabsarel.

Income Statement
Gross profitfloss

With reference to section 32 of the Danish Finan-
cial Statemenis Act, reverue has not been dis-
cipsed in the Annual Report,

Revernue

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 pro-
bable that the economic benefils relating to the
sale will fiow to the Company.

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

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, efc.

Staff expenses

Siaff expenses comprise wages and salaries as
well as payroll expenses.

Income from investments in subsidiaries

The #em "income from investments in subsidiaries”
in the Income statement includes the proportionate
share of the profit for the year.

Financial income and expenses

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



Regnskabspraksis

Accounting Policies

Skat af areis resultat

Skat af drets resultal, som bestar af arets aktuelle
skal og forskydning | udskudt skat, indregnes | resul-
tatepgereisen med den del, der kan henfares 1l
arefs resuitat, og direkte pé egenkapitalen med den
dei, der kan henfares til posteringer direkie pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede danske
datiervirksomheder. Den danske selskabsskat
fordeles mellem de sambeskatiede danske sel-
skaber | forhoid Hi disses skattepligtige indkomster,

Balancen

Kapitalandele i dattervirksomheder 0g associe-
rede virksomheder

Kapitalandele | dattervirksombeder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode,

I balancen indregnes under posten "Kapitatandele
dattervirksomheder” og "Kapitalandele | associerede
virksomheder” den forholdsmasssige ejerandel af
virksombhedernes regnskabsmasssige indre vasrdi
opgjort med udgangspunkt | dagsvaerdien af de
wentificerbare netloaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veardi af positiv forskelsveerdi {(goodwit) og fradrag
af en resterende negatlv forskelsvaerdi (negativ
goodwill).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksombeder
henleegges via overskudsdisponeringen tif "Reserve
for nettoopskrivning efter der indre veerdis metode”
under egenkapitalen. Reserven reduceres med
udhbytteudiodninger t moderseiskabet og reguleres
med andre egenkapitalbeveagelser i datiervirksom-
hederne og de associerede virksomheder,

Tax on profitfioss for the year

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

The Company is jointty taxed with whoily owned
Danish subsidiaries. The tax effect of the joint
taxation is allocated to Danish enterprises in pro-
portion to their laxable incomes.

Balance Sheet

Investments in subsidiaries and associates

investments in subsidiaries and associates are
recoghised and measured under the equity
method.

The items “Investments in subsidiaries” and "In-
vestments in associates” in the balance sheet
inciude the proporticnate ownership share of the
nei asset value of the enterprises calculated on
the basis of the {air values of identifiable net
assets at the time of acquisition with deduction or
addition of unrealised intercompany profits or
fosses and with addition of any remaining value
of positive differences (goodwill} and deduction
of any remaining value of negative differences
{negative goodwili).

The fotal nef revaluation of investments in
subsidiaries and associaiss is transferred upon
distribution of profit to "Reserve for net
revaluation under the equity method" under
equity. The reserve is reduced by dividend
distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates.
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Accounting Policies

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmaessig indre vaerdi ind-
regnes til DKK 0. Har moderseiskabet en retslig efier
en faktisk forpiigtelse tii at deskke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Tiigodehavender

Tilgodehavender indregnes i balancen tif amortiseret
kosipris, hvifket | al vaesentlighed svarer til
palydende veerdi, Der nedskrives il imgdegaelse af
forventede fab.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midiertidige forskelie mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planiagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligteisen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skaftemasssigt underskud,
males tit den vaardi, hvorti] aktivet forventes at kunne
realiseres, enten ved udligning | skat af fremtidig
indtiening elier ved modregning | udskudte skattefor-
pligtelser inder for samme juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vit veere geetdende, nar den udskudte skat forventes
udlast som akiuet skat. AEndring | udskudt skat, som
falge af sendringer i skattesatser, indregnes |
resultatopgerelsen.

Subsidiaries and associates with a negative net
assel value are recognised al DKK 0. Any iegal
or constructive cbiigation of the Parent Company
to cover the negative batance of the enterprise is
recognised in provisions,

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Deferred tax assets and labilities

Deferred income tax is measured using the
halance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the Infended use of the assel and
settiement of the liability, respectively.

Deferred tax assets, including the tax base of tax
foss 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 liabllifies 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
jegislation at the balance sheet date when the
deferred 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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Aceouniing Policies

Aktueile skattetilgodehavender og -forpligtelser

Aktuetie skatteforpligielser og tigodehavende akiuel
skat indregnes i balancer som beregnet skat af
arets skattepligtige indkomst reguleret for skat af tid-
ligere ars skatiepligtige indkomster samt for betalte
acontoskatter. Tilleeg oy godigerelse under aconto-
skatteordningen indregnes | resultatopgarelsen
under finansielle poster.

Finansielie gaeldsforpligtelser

Givrige geeldsforpligtelser males amortiseret kost-
pris, der | al veesentlighed svarer til nominet vaerdi.

Current tax receivables and liabilities

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

Financial debts

Other debts are measured at amortised cost,
substantiaily corresponding to nominal value.



