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Ledelsespdtegning

Direktionen har dags dato behandlet og godkendt
drsrapporten for regnskabsdret 01.01.2017 -
31.12.2017 for YOYO Global Freight ApS.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2017 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2017 - 31.12.2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 19.06.2018

Odense

Direktion
Executive Board

Kasper Andersen

Statement by Management
on the annual report

The Executive Board has today considered and
approved the annual report of YOYO Global Freight
ApS for the financial year 01.01.2017 -
31.12.2017.

The annual report is presented in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Launy Sggaard Kristensen
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Den uafhangige revisors
erklaeringer

Til kapitalejerne i YOYO Global Freight ApS

Erklaering om udvidet gennemgang af
arsregnskabet

Vi har udfgrt udvidet gennemgang af
drsregnskabet for YOYO Global Freight ApS for
01.01.2017 - 31.12.2017.
Arsregnskabet, der omfatter resultatopggrelse,

regnskabsaret

balance, egenkapitalopggrelse, noter samt an-
vendt regnskabspraksis, udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for 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
arsregnskabet. Vi har udfgrt vores udvidede gen-
nemgang i overensstemmelse med Erhvervsstyrel-
sens erklaeringsstandard for sma virksomheder og
FSR - danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR
- danske revisorers etiske regler samt planlaagger
og udfgrer handlinger med henblik pd at opnd
begraenset sikkerhed for vores konklusion om
drsregnskabet og derudover udferer specifikt krae-
vede supplerende handlinger med henblik pa at
opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der

Independent auditor's
reports

To the shareholders of YOYO Global Freight
ApS

Report on extended review of the financial
statements

We have performed an extended review of the
financial statements of YOYO Global Freight ApS
for the financial year 01.01.2017 - 31.12.2017.
The financial statements, which comprise the in-
come statement, balance sheet, statement of
changes in equity, notes and accounting policies,
are prepared in accordance with the Danish Finan-
cial 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 State-
ments Act and for such internal control as Man-
agement 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. We conducted our extended
review in accordance with the assurance engage-
ment standard for small enterprises as issued by
the Danish Business Authority and the standard on
extended review of financial statements prepared
in accordance with the Danish Financial State-
ments Act as issued by FSR - Danish Auditors.

This requires that we comply with the Danish Pub-
lic Accountants Act and FSR - Danish Auditors’
Code of Conduct and plan and perform procedures
to obtain limited assurance about our opinion on
the financial statements and that we perform spe-
cifically required supplementary procedures for the
purpose of obtaining additional assurance about
our opinion.

An extended review consists of making inquiries,
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Den uafhangige revisors
erklaeringer

primaert bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmeaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opndede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Konklusion

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2017 samt af resultatet af selska-
bets aktiviteter for regnskabsdret 01.01.2017 -
31.12.2017 i overensstemmelse med &rsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
drsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made
synes at indeholde veesentlig fejlinformation.

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

Independent auditor's
reports

primarily of management and, if appropriate, of
other entity personnel, performing analytical pro-
cedures and specifically required supplementary
procedures as well as evaluating the evidence
obtained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial
statements.

Conclusion

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 31.12.2017 and of
the results of its operations for the financial year
01.01.2017 - 31.12.2017 in accordance with the
Danish Financial Statements Act.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
financial statements, our responsibility is to read
the management commentary and, in doing so,
consider whether the management commentary is
materially inconsistent with the financial state-
ments or our knowledge obtained in the extended
review or otherwise appears to be materially mis-
stated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.
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Den uafhangige revisors
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Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Odense, den 19.06.2018

Odense

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Per Krause Therkelsen

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification number (MNE) mnel19698

Independent auditor's
reports

Based on the work we have performed, we con-
clude that the management commentary is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act. We
did not identify any material misstatement of the
management commentary.
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Ledelsesberetning

Hovedaktivitet
Selskabets formal er transport- og speditionsvirk-
somhed samt dermed beslaegtet virksomhed.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttoresultat udggr 16.451 t.kr. mod
13.651 t.kr. sidste &r. Det ordinzere resultat efter
skat udggr 2.927 t.kr. mod 2.295 t.kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

Forventet udvikling

Ledelsen forventer, at selskabet i det kommende
ar vil kunne fastholde nuvaerende aktivitetsniveau
med positivt driftsresultat.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities
The Company’s object is transport and shipping
business and relating activities.

Development in activities and finances

Gross profit for the year amounts to DKK 16,451k
on last year’s DKK 13,651k. Profit on ordinary
activities after tax amounts to DKK 2,927k com-
pared to last year’s DKK 2,295k. Management
considers profit for the year satisfactory.

Outlook

Management expects that in the coming year the
Company will be able to maintain the present level
of activity with an operating profit.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2017

Income statement for 2017

Note 2017 2016
Notes DKK DKK
Bruttofortjeneste 16.450.569 13.651.371
Gross profit
Personaleomkostninger 1 (12.188.234) (10.241.011)
Staff costs
Af- og nedskrivninger (567.772) (591.274)
Depreciation, amortisation and impairment losses
Driftsresultat 3.694.563 2.819.086
Operating profit/loss
Indtaegter af kapitalandele i tilknyttede virksomheder 305.753 131.054
Income from investments in group enterprises
Andre finansielle indtaegter 2 39.487 57.147
Other financial income
Andre finansielle omkostninger (351.738) (72.633)
Other financial expenses
Resultat fgr skat 3.688.065 2.934.654
Profit/loss before tax
Skat af drets resultat (760.995) (639.390)
Tax on profit/loss for the year
Arets resultat 2.927.070 2.295.264

Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Ordinzert udbytte for regnskabsaret 200.000 3.500.000

Ordinary dividend for the financial year

Overfgrt til reserve for nettoopskrivning efter indre veerdis

metode 305.753 131.054
Transferred to reserve for net revaluation according to the equity method
Overfgrt resultat 2.421.317 (1.335.790)

Retained earnings

2.927.070 2.295.264
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Goodwill
Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skat

Deferred tax

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

Note 2017 2016
Notes DKK DKK
182.778 496.111

3 182.778 496.111
327.527 506.966

4 327.527 506.966
479.108 204.692

441.298 395.048

5 920.406 599.740
1.430.711 1.602.817

16.176.543 11.521.586

591.503 490.920

81.641 11.520

1.182.947 0

264.561 5.244

18.297.195 12.029.270

999.314 2.218.407

19.296.509 14.247.677
20.727.220 15.850.494
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Note 2017 2016
Notes DKK DKK
Virksomhedskapital 125.000 125.000
Contributed capital
Reserve for nettoopskrivning efter indre vaerdis metode 411.014 131.054
Reserve for net revaluation according to the equity method
Overfgrt overskud eller underskud 5.477.919 3.062.146
Retained earnings
Forslag til udbytte for regnskabsaret 200.000 3.500.000
Proposed dividend
Egenkapital 6.213.933 6.818.200
Equity
Deposita 149.183 149.183
Deposits
Leverandgrer af varer og tjenesteydelser 11.210.328 5.658.526
Trade payables
Skyldig selskabsskat 559.116 589.766
Income tax payable
Anden geeld 2.594.660 2.601.651
Other payables
Periodeafgransningsposter 0 33.168
Deferred income
Kortfristede gaeldsforpligtelser 14.513.287 9.032.294
Current liabilities other than provisions
Gaeldsforpligtelser 14.513.287 9.032.294
Liabilities other than provisions
Passiver 20.727.220 15.850.494
Equity and liabilities
Eventualforpligtelser 6
Contingent liabilities
Pantsaetninger og sikkerhedsstillelser 7

Assets charged and collateral
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Egenkapitalopggrelse for 2017

Statement of changes in equity for 2017

Egenkapital primo
Equity beginning of year
Udbetalt ordinaert ud-

bytte
Ordinary dividend paid

Valutakursreguleringer
Exchange rate adjustments

Arets resultat
Profit/loss for the year

Egenkapital ultimo
Equity end of year

Reserve for

nettoop-
skrivning Overfgrt Forslag til
efter indre overskud udbytte for
Virksom- veerdis me- eller under- regnskabs-
hedskapital tode skud aret Ialt
Reserve for
net revalua-
tion accor-
ding to the
Contributed equity me- Retained Proposed
capital thod earnings dividend Total
DKK DKK DKK DKK DKK
125.000 131.054 3.062.146 3.500.000 6.818.200
0 0 0 (3.500.000) (3.500.000)
0 (25.793) (5.544) 0 (31.337)
0 305.753 2.421.317 200.000 2.927.070
125.000 411.014 5.477.919 200.000 6.213.933
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

2. Andre finansielle indtaegter
2. Other financial income

Finansielle indtaegter fra tilknyttede virksomheder
Financial income arising from group enterprises

Renteindtaegter i gvrigt
Other interest income

@vrige finansielle indtaegter
Other financial income

2017 2016

DKK DKK
10.470.863 8.790.475
1.162.334 885.372
237.243 209.629
317.794 355.535
12.188.234 10.241.011
23 20

2017 2016

DKK DKK
18.960 17.959
20.527 16.594

0 22.594

39.487 57.147
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Noter
Notes
Goodwill
Goodwill
DKK
3. Immaterielle anlaegsaktiver
3. Intangible assets
Kostpris primo 940.000
Cost beginning of year
Kostpris ultimo 940.000
Cost end of year
Af- og nedskrivninger primo (443.889)
Amortisation and impairment losses beginning of year
Arets afskrivninger (313.333)
Amortisation for the year
Af- og nedskrivninger ultimo (757.222)
Amortisation and impairment losses end of year
Regnskabsmaessig vaerdi ultimo 182.778
Carrying amount end of year
Andre an-
laeg, drifts-
materiel og
inventar

4. Materielle anlaegsaktiver
4. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmaessig vaerdi ultimo
Carrying amount end of year

Other fixtures
and fittings, tools
and equipment

DKK

1.454.233

75.000

1.529.233

(947.267)

(254.439)

(1.201.706)

327.527
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Noter

Notes

Kapitalande-
le i tilknyt-
tede virk-
somheder Deposita
Investments in
group enterprises Deposits
DKK DKK
5. Finansielle anlaegsaktiver
5. Fixed asset investments
Kostpris primo 73.638 395.048
Cost beginning of year
Valutakursreguleringer (5.544) 0
Exchange rate adjustments
Tilgange 0 46.250
Additions
Kostpris ultimo 68.094 441.298
Cost end of year
Opskrivninger primo 131.054 0
Revaluations beginning of year
Valutakursreguleringer (25.793) 0
Exchange rate adjustments
Andel af drets resultat 305.753 0
Share of profit/loss for the year
Opskrivninger ultimo 411.014 0
Revaluations end of year
Regnskabsmaessig vaerdi ultimo 479.108 441.298
Carrying amount end of year
Rets- Ejer-
Hjemsted form andel
Registered in Corporate Equity
form interest
%
Dattervirksomheder:
Subsidiaries:
YOYO Global Freight Norway AS Norge AS 75,0

6. Eventualforpligtelser

6. Contingent liabilities

Selskabet har indgdet lejekontrakt af kontorlokaler og lager pa adressen C.F. Tietgens Boulevard 19, Oden-
se. Lejemalet kan opsiges med et varsel pd 6 maneder. Den arlige leje udger 934 t.kr. Der foreligger en
fremlejeaftale som fra lejers side kan opsiges med en varsel pd 6 maneder. Den arlige lejeindtaegt udger
448 t.kr.

The Company has entered into a lease contract for office premises and storage facilities at the address C.F. Tietgens Boulevard 19, Oden-
se. The leasehold is terminable at 6 months’ notice. The annual rent amounts to DKK 934k. There is a sublease, which is terminable by
the lessee at 6 months’ notice. The annual rental income is DKK 448k.
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Noter

Notes

Selskabet har indgdet lejekontrakt af gvrige lokaler til kontor og lager. Lejeforpligtelsen udger 268 t.kr. pr.
31. december 2017.

The Company has entered into a rental contract for other office and storage facilities. The lease liability amounts to DKK 268k at 31 De-
cember 2017.

Selskabet har afgivet selvskyldnerkaution for YOYO Property ApS og YOYO Holding ApS’ bankgaeld, som pr.

31. december 2017 udggr 19.201 t.kr.
The Company has issued a guarantee of payment for the bank debt of YOYO Property ApS and YOYO Holding ApS amounting to DKK
19,201k at 31 December 2017.

Selskabet har afgivet bygherrergaranti pa 5,5 mio. kr. til opfgrelse af domicilejendom i YOYO Property ApS.

The Company has provided a developer gurantee of DKK 5.5m for the construction of an owner-occupied property in YOYO Property ApS.

Operationel leasing

Operating leases

Selskabet har indgdet operationelle leasingkontrakter med en arlig leasingydelse pa 83 t.kr. Leasingforplig-
telsen udggr 213 t.kr. pr. 31. december 2017.

The Company has signed operating leases with an annual lease payment of DKK 83k. The lease liability amounts to DKK 213k at 31 De-
cember 2017.

7. Pantsatninger og sikkerhedsstillelser
7. Assets charged and collateral
Til sikkerhed for gezeld til pengeinstitut, 0 t.kr., har selskabet stillet virksomhedspant p& nominelt 5.000

t.kr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmaessige veerdi pa8 balancedagen udggr:
As security for bank debt, DKK 0k, the Company has provided a floating charge of nominal DKK 5,000k. The floating charge comprises the
following assets whose carrying amount at the balance sheet date is:

t.kr./Dbkk’000
Goodwill 183
Goodwill
Andre anlaeg, driftsmateriel og inventar 328
Other fixtures and fittings, tools and equipment
Tilgodehavender fra salg og tjenesteydelser 16.177

Trade receivables
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Koncernregnskab
Med henvisning til arsregnskabslovens § 110 er
der ikke udarbejdet koncernregnskab.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, gezeldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-
net pa balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstér mel-
lem transaktionsdagens kurs og kursen pd hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle, varebeholdninger og andre ikke-
monetaere aktiver, der er kgbt i fremmed valuta,
omregnes til historiske kurser.

Ved indregning af udenlandske dattervirksomhe-
der, der er selvstaendige enheder, omregnes resul-
tatopggrelserne til gennemsnitlige valutakurser for
méanederne, som ikke afviger vaesentligt fra trans-
aktionsdagens kurser. Balanceposterne omregnes
til balancedagens valutakurser. Kursdifferencer,
der er opstdet ved omregning af udenlandske dat-
tervirksomheders egenkapital ved &rets begyndel-
se til balancedagens valutakurser samt ved om-
regning af resultatopggrelser fra gennemsnitskur-
ser til balancedagens valutakurser, indregnes di-

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Consolidated financial statements

Referring to section 110 of the Danish Financial
Statements Act, no consolidated
statements have been prepared.

financial

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
inventories and other non-monetary assets that
have been purchased in foreign currencies are
translated using historical rates.

When recognising foreign subsidiaries, the income
statements are translated at average exchange
rates for the months that do not significantly devi-
ate from the rates at the transaction date. Balance
sheet items are translated using the exchange
rates at the balance sheet date. Exchange differ-
ences arising out of the translation of foreign sub-
sidiaries’ equity at the beginning of the year at the
balance sheet date exchange rates as well as out
of the translation of income statements from aver-
age rates to the exchange rates at the balance
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rekte pa egenkapitalen.

Resultatopggrelsen

Bruttofortjeneste eller —-tab

Bruttofortjeneste eller -tab omfatter nettoomsazet-
ning, omkostninger til r&varer og hjzelpematerialer
og eksterne omkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, nar levering til kgber
har fundet sted. Nettoomsaetning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsvaerdien af det fast-
satte vederlag.

Andre driftsindtaegter

Andre driftsindteegter omfatter indtaegter af se-
kundeer karakter set i forhold til virksomhedens
hovedaktivitet.

Omkostninger til rdvarer og hjaelpematerialer
Ombkostninger til rdvarer og hjaelpematerialer om-
fatter regnskabsdrets forbrug af radvarer og hjeel-
pematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omsaetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Accounting policies

sheet date are classified directly as equity.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, cost of raw
materials and consumables and external expens-
es.

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery is made to
the buyer. Revenue is recognised net of VAT, du-
ties and sales discounts and is measured at fair
value of the consideration fixed.

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Costs of raw materials and consumables
Costs of raw materials and consumables comprise
the consumption of raw materials and consuma-
bles for the financial year.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.
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Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestar af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-
satte restvaerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anlaegsaktiver.

Indtaegter af kapitalandele i tilknyttede virk-
somheder

Indteegter af kapitalandele i tilknyttede virksom-
heder omfatter den forholdsmaessige andel af de
enkelte virksomheders resultat efter fuld elimine-
ring af interne avancer og tab.

Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af renteindtaeg-
ter, herunder renteindtaegter fra tilgodehavender
hos tilknyttede virksomheder, nettokursgevinster
vedrgrende geaeld og transaktioner i fremmed valu-
ta samt godtggrelser under acontoskatteordningen
mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrgrende geeld og
transaktioner i fremmed valuta samt tillaeg under
acontoskatteordningen mv.

Skat

Arets skat, der bestdr af drets aktuelle skat og
andring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Goodwill

Goodwill er positive forskelsbelgb mellem kostpris

Accounting policies

Depreciation, amortisation and impairment
losses

Depreciation, amortisation and impairment losses
relating to property, plant and equipment and
intangible assets comprise depreciation, amortisa-
tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Income from investments in group enterpris-
es

Income from investments in group enterprises
comprises the pro rata share of the individual en-
terprises’ profit/loss after full elimination of intra-
group profits or losses.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from
group enterprises, net capital or exchange gains
on payables and transactions in foreign currencies
as well as tax relief under the Danish Tax Prepay-
ment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, net capital or exchange losses on payables
and transactions in foreign currencies as well as
tax surcharge under the Danish Tax Prepayment
Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

Balance sheet
Goodwill

Goodwill is the positive difference between cost
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og dagsveerdi af overtagne aktiver og forpligtelser
i virksomhedsovertagelser. Goodwill afskrives li-
nezert over den vurderede brugstid, der fastlaeg-
ges pa baggrund af ledelsens erfaringer inden for
de enkelte forretningsomrader. Brugstiderne er
fastlagt ud fra en vurdering af, i hvilket omfang
der er tale om strategisk erhvervede virksomheder
med en steerk markedsposition og langsigtet ind-
tjeningsprofil, og i hvilket omfang goodwillbelgbet
inkluderer tidsbegraensede immaterielle ressour-
cer, som det ikke har veeret muligt at udskille og
indregne som saerskilte aktiver. Hvis brugstiden
ikke kan skgnnes palideligt, fastszettes den til 10
ar. Brugstiderne revurderes arligt. De anvendte
afskrivningsperioder udggr 3-5 ar.

Goodwill nedskrives til genindvindingsvaerdi, hvis
denne er lavere end den regnskabsmaessige vaer-
di.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezre afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlaeg, driftsmateriel
og inventar 3-5ar
Forventede brugstider og restvaerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-

Accounting policies

and fair value of assets and liabilities arising from
acquisitions. Goodwill is amortised straight-line
over its estimated useful life, which is fixed based
on the experience gained by Management for each
business area. Useful life is determined based on
an assessment of whether the enterprises are
strategically acquired enterprises with a strong
market position and a long-term earnings profile
and whether the amount of goodwill includes in-
tangible resources of a temporary nature that
cannot be separated and recognised as separate
assets. If the useful life cannot be estimated relia-
bly, it is fixed at 10 years. Useful lives are reas-
sessed on an annual basis. The amortisation peri-
ods used are 3-5 years.

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Property, plant and equipment

Other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses. .

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 3-5 years
Estimated useful lives and residual values are re-
assessed annually.

Items of property, plant and equipment are writ-
ten down to the lower of recoverable amount and
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skabsmaessige vaerdi.

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre veerdis metode (equity-
metoden). Dette indebaerer, at kapitalandelene
males til den forholdsmaessige andel af virksom-
hedernes regnskabsmaessige indre vaerdi med
tillaeg af uafskrevet goodwill og med fradrag eller
tilleeg af urealiserede koncerninterne fortjenester
og tab.

Tilknyttede virksomheder med negativ regn-
skabsmaessig indre vaerdi males til 0 kr. Eventuelle
tilgodehavender hos disse virksomheder nedskri-
ves til nettorealisationsveerdi ud fra en konkret
vurdering. S&fremt modervirksomheden har en
retlig eller faktisk forpligtelse til at dsekke den
pdgaeldende virksomheds forpligtelser, og det er
sandsynligt, at denne forpligtelse vil blive aktuali-
seret, indregnes en hensat forpligtelse malt til
nutidsveerdien af de omkostninger, det skgnnes
ngdvendigt at afholde for at afvikle forpligtelsen.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres i forbindelse med resul-
tatdisponeringen til reserve for nettoopskrivning
efter den indre veerdis metode under egenkapita-
len.

Kapitalandele i tilknyttede virksomheder nedskri-
ves til genindvindingsveerdi, hvis denne er lavere
end den regnskabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
vaerdier af aktiver og forpligtelser, hvor den skat-

Accounting policies

carrying amount.

Investments in group enterprises

Investments in group enterprises are recognised
and measured according to the equity method.
This means that investments are measured at the
pro rata share of the enterprises’ equity value plus
unamortised goodwill and plus or minus unrealised
intra-group profits or losses.

Group enterprises with negative equity value are
measured at DKK 0. Any receivables from these
enterprises are written down to net realisable val-
ue based on a specific assessment. If the Parent
has a legal or constructive obligation to cover the
liabilities of the relevant enterprise, and it is prob-
able that such obligation is imminent, a provision
is recognised that is measured at present value of
the costs deemed necessary to incur to settle the
obligation.

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred
to Reserve for net revaluation according to the
equity method under equity.

Investments in group enterprises are written down
to the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
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temaessige vaerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Periodeafgransningsposter
Periodeafgransningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfolgende regnskabsdr. Periodeafgraensnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udbytte

Udbytte indregnes som en gaeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en saerskilt post i egenkapitalen.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel vaer-
di.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under for-
pligtelser omfatter modtagne indtaegter til resul-
tatfgring i efterfolgende regnskabsdr. Periodeaf-
graensningsposter males til kostpris.

Accounting policies

based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.

Deferred income

Deferred income comprises income received for
recognition in subsequent financial years. Deferred
income is measured at cost.



