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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2018 for RSP Holding ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

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

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Odense, den 22. maj 2019
Odense, 22 May 2019

Direktion
Executive Board

Robert Anthony von Werz Anders Weber
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The Executive Board has today considered and
adopted the Annual Report of RSP Holding ApS for
the financial year 1 January - 31 December 2018.

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

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

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Jens Ulrik Holst



Den uafhangige revisors revisionspategning
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Til kapitalejerne i RSP Holding ApS

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for RSP Holding ApS
for regnskabséret 1. januar - 31. december 2018, der
omfatter resultatopgerelse, balance og noter, her-
under anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Fremhavelse af forhold i regnskabet
Vi henleder opmarksomheden pa note 1 i regnskabet

vedr. usikkerhed ved indregning og maling af
kapitalandele i dattervirksomheder.
Veardiansettelsen er baseret pa ledelsens vurdering
af, at den fremtidige indtjening i dattervirksomheden
vil overstige det indregnede belgb. Vores konklusion

.
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To the Shareholders of RSP Holding ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of RSP
Holding ApS for the financial year 1 January - 31
December 2018, which comprise income statement,
balance sheet and notes, including a summary of
significant accounting policies ("the Financial State-
ments”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of Matter
We draw attention to note 1 to the Financial

Statements describing the uncertainty in
recognizing and measuring investments in
subsidiaries. The valuation is based on
management's assessment that future earnings in
the subsidiary will exceed the recognized amount.
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er ikke modificeret vedrerende dette forhold.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
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Our opinion is not modified regarding this matter.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
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ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pé grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
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ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
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falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

Vi kommunikerer med den gverste ledelse om blandt =~ We communicate with those charged with gover-

andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned

.
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ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Odense, den 22. maj 2019

Odense, 22 May 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Line Hedam

statsautoriseret revisor
State Authorised Public Accountant

mne27768
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at eje aktier i selskabet RSP
Systems A/S og anden i forbindelse hermed
besleegtet virksomhed.

Udvikling i dret

Selskabets resultatopgerelse for 2018 udviser et
underskud pa DKK 1.085.849, og selskabets balance
pr. 31. december 2018 udviser en egenkapital pA DKK
138.624.848.

Usikkerhed ved indregning og méaling

Der er usikkerhed ved indregning og méaling af
kapitalandele i dattervirksomhed.

Der henvises til note 1.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2018 samt resultatet af selskabets akti-
viteter for 2018 er ikke pavirket af useedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Key activities

The purpose of the company is to own shares in
RSP Systems A / S and other related business.

Development in the year

The income statement of the Company for 2018
shows a loss of DKK 1,085,849, and at 31 December
2018 the balance sheet of the Company shows
equity of DKK 138,624,848.

Uncertainty relating to recognition and
measurement

There is uncertainty regarding the recognition and
measurement of investments in subsidiaries.

Refer to Note 1.

Unusual events

The financial position at 31 December 2018 of the
Company and the results of the activities of the
Company for the financial year for 2018 have not
been affected by any unusual events.

Subsequent events

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



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

Note 2018 2017
DKK DKK

Andre eksterne omkostninger -1.039.766 -25.388
Other external expenses

Bruttoresultat -1.039.766 -25.388
Gross profit/loss

Personaleomkostninger 0 0
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver 0 0
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster -1.039.766 -25.388
Profit/loss before financial income and expenses

Andre finansielle omkostninger -46.083 -7.885
Other financial expenses

Resultat for skat -1.085.849 -33.273
Profit/loss before tax

Skat af arets resultat 0 0
Tax on profit/loss for the year

Arets resultat -1.085.849 -33.273
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt resultat -1.085.849 -33.273
Retained earnings

-1.085.849 -33.273
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2018 2017

DKK DKK

Kapitalandele i dattervirksomheder 62.756.017 62.756.017
Investments in subsidiaries
Finansielle anlagsaktiver 62.756.017 62.756.017
Fixed asset investments
Anlagsaktiver 62.756.017 62.756.017
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 75.887.581 0
Receivables from group enterprises
Tilgodehavender 75.887.581 0
Receivables
Likvide beholdninger 0 2.342.689
Cash at bank and in hand
Omsatningsaktiver 75.887.581 2.342.689
Current assets
Aktiver 138.643.598 65.098.706
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Selskabskapital 784.682 554.934
Share capital
Overfort resultat 137.840.166 62.151.126
Retained earnings
Egenkapital 2 138.624.848 62.706.060
Equity
Geeld til tilknyttede virksomheder 0 2.375.146
Payables to group enterprises
Anden geeld 18.750 17.500
Other payables
Kortfristede gaeldsforpligtelser 18.750 2.392.646
Short-term debt
Galdsforpligtelser 18.750 2.392.646
Debt
Passiver 138.643.598 65.098.706
Liabilities and equity
Usikkerhed ved indregning og maling 1
Uncertainty relating to recognition and measurement
Eventualposter og gvrige gkonomiske forpligtelser 3
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 4

Accounting Policies
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Noter til arsregnskabet
Notes to the Financial Statements

1 Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Selskabet har valgt at indregne og male kapitalandele i dattervirksomheden til kostpris, svarende til indskud i for-
bindelse med stiftelsen samt efterfalgende kapitaludvidelser mv., i alt DKK 62.756.017. Vaerdiansaettelsen af
denne regnskabspost forudsaetter, at dattervirksomhedens udviklingsaktiviteter forlgber tilfredsstillende og at det
fremtidige afkast af dattervirksomheden overstiger det aktiverede belgb.

The company has decided to include capital invested in subsidiaries at cost, equal to the injected capital at incorporation
followed by subsequent capital raises, etc to a total of DKK 62,756,017. This valuation assumes that the research and
development activities in the subsidiary follows a satisfactory development and that the future return coming from the

subsidiary exceeds the amount activated in the balance sheet.

Baseret pa de hidtidige resultater af den foretagne udvikling samt det potentielle marked for
dattervirksomhedens produkt, er det ledelsens vurdering, at vaerdien af dattervirksomheden er forsvarlig, idet
denne af ledelsen vurderes at overstige det i balancen indregnede belab.

Based on the results seen until now of the existing development activities and the potential market for the subsidiary’s product
it is the managements evaluation that the value of the subsidiary is sound as the management estimates the value to exceed

the value activated in the balance sheet.

Idet der er tale om forventninger til fremtiden, er der i sagens natur usikkerhed herom.
As this is a forward looking statement commenting on future developments it is naturally subject to uncertainty.

2 Egenkapital

Equity
Overkurs ved Overfagrt
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account
DKK DKK DKK DKK
Egenkapital 1. januar 554.934 0 62.151.126 62.706.060
Equity at 1 January
Kontant kapitalforhgjelse 229.748 76.774.889 0 77.004.637
Cash capital increase
Arets resultat 0 0 -1.085.849 -1.085.849
Net profit/loss for the year
Overfert fra overkurs ved emission 0 -76.774.889 76.774.889 0
Transfer from share premium account
Egenkapital 31. december 784.682 0 137.840.166 138.624.848

Equity at 31 December
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Notes to the Financial Statements
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2018

2017

DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Kautions- og garantiforpligtelser
Guarantee obligations

Selskabet har stillet selvskyldnerkaution overfor dattervirksomheden RSP
Systems A/S's mellemvaerende med Sydbank. Mellemvaerendet udger pr.
3112 40.414

DKK
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Noter til arsregnskabet
Notes to the Financial Statements

4 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for RSP Holding ApS for 2018 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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The Annual Report of RSP Holding ApS for 2018
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

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

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

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

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

4 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoarelsen
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration mv.

Finansielle poster

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

Skat af arets resultat

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

Selskabet er sambeskattet med 100% ejede danske
dattervirksomheder. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

.

pwe

Income Statement

Other external expenses

Other external expenses comprise administrative
expenses etc.

Financial income and expenses

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

Tax on profit/loss for the year

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

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.

Balance Sheet

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Receivables

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

4 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle gaeldsforpligtelser Financial debts

Galdsforpligtelser maéles til amortiseret kostpris, der ~ Debts are measured at amortised cost, substantially
i al veesentlighed svarer til nominel vardi. corresponding to nominal value.
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