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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2016
for Yellow1 ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

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

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 18. april 2017
Copenhagen, 18. April 2017

Direktion:
Board of Executives

Paul Malcolm Thirstrup Wilson

Today the Board of Executives have discussed and
approved the Annual Report of Yellow1 ApS for
the year 1 January - 31 December 2016.

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

In my opinion the Financial Statements give a
true and fair view of the the Company's financial
position at 31 December 2016 and of the results
of the the Company's operations for the financial
year 1 January - 31 December 2016.

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

The board of executives remain of the opinion
that the conditions for opting out of audit have
been fulfilled.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFHZANGIGE REVISORS REVIEWERKLZARING
THE INDEPENDENT AUDITOR'S REVIEW REPORT

Til kapitalejerne i Yellow1 ApS

Vi har udfert review af arsregnskabet for Yellow1
ApS for regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopgerelse, balance,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Vi har udfert vores review i
overensstemmelse med den internationale
standard vedrerende opgaver om review af
historiske regnskaber og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi
udtrykker en konklusion om, hvorvidt vi er blevet
bekendt med forhold, der giver os grund til at
mene, at arsregnskabet som helhed ikke i alle
vaesentlige henseender er udarbejdet i
overensstemmelse med den relevante
regnskabsmaessige begrebsramme. Dette kraever
o0gsa, at vi overholder etiske krav.

Et review af et regnskab udfert efter den
internationale standard vedrgrende opgaver om
review af historiske regnskaber er en
erklaeringsopgave med begranset sikkerhed.
Revisor udferer handlinger, der primaert bestar af
foresporgsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i selskabet, samt
anvendelse af analytiske handlinger og vurdering
af det opnaede bevis.

Omfanget af de handlinger, der udferes ved et
review, er betydeligt mindre end ved en revision
udfert efter de internationale standarder om
revision. Vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Konklusion

To the Shareholders of Yellow1 ApS

We have reviewed the Financial Statements of
Yellow1 ApS for the financial year 1 January - 31
December 2016 which comprise income
statement, balance sheet, notes and a summary
of significant accounting policies. The Financial
Statements are prepared under the Danish
Financial Statements Act.

Management's Responsibility for the Financial
Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act. This responsibility includes
maintaining the internal control as management
determines is necessary to enable the
preparation of Financial Statements free from
material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements. We have conducted our
review in accordance with the International
Standard on Review Engagements, Engagements
to Review Historical Financial Statements and
additional requirements under Danish Audit
Legislation. This requires that we express an
auditor’s opinion stating whether matters have
come to our knowledge causing us to believe
that the Financial Statements have not in all
materiality been prepared in accordance with
the relevant accounting framework. This also
requires us to observe ethical requirements.

A review of financial statements performed
according to the International Standard on
Review Engagements, Engagements to Review
Historical Financial Statements is an assurance
engagement with a limited degree of assurance.
The auditor will perform procedures which will
primarily consist of inquiries to the management
and to other members of staff, if relevant, and
application of analytical procedures and
assessment of the evidence obtained.

The scope of procedures performed in
connection with a review is considerably less
extensive than that of an audit performed
according to the International Standards on
Audit. Consequently, we do not express an audit
opinion on the Financial Statements.

Opinion
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DEN UAFHZANGIGE REVISORS REVIEWERKLZARING
THE INDEPENDENT AUDITOR'S REVIEW REPORT

Ved det udfgrte review er vi ikke blevet bekendt
med forhold, der giver os grund til at mene, at
arsregnskabet ikke giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2016 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar
- 31. december 2016 i overensstemmelse med
arsregnskabsloven.

Kgbenhavn, den 18. april 2017
Copenhagen, 18. April 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Bent Christiensen
Statsautoriseret revisor
State Authorised Public Accountant

During our review no matters have come to our
knowledge which cause to conclude that the Fi-
nancial Statements do not give a true and fair
view of the Company's assets, liabilities and
financial position at 31 December 2016 and of
the results of the Company's operations for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial Statements
Act.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets vaesentligste aktivitet er at drive
kreativ design virksomhed.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The company's activity is to manage creative
design agency.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret..........cvcvevvvrenininennnn.

Proposed dividend for the year

Anvendt af tidligere ars overskud........cocvvvvriniiininennnnns

Accumulated profit

Note

2016

kr.

DKK
1.803.757

-1.703.264

-233.891

-133.398

0

-2.763

-136.161

22.012

-114.149

100.000

-214.149

-114.149

2015

kr.

DKK
1.470.666

-1.448.867

-216.542

-194.743

168

-471

-195.046

58.491

-136.555

100.000

-236.555

-136.555
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER

ASSETS

Goodwill.....ccceunnnnnnn....

Goodwill

Immaterielle anlaegsaktiver.

Intangible fixed assets

Other plants, machinery, tools and equipment

Materielle anlaegsaktiver

Tangible fixed assets

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn...

Rent deposit and other receivables
Finansielle anlaegsaktiver

Fixed asset investments

ANLAGSAKTIVER..........

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccovenene...

Trade receivables

Andre tilgodehavender

Other receivables

Tilgodehavender..........

Receivables

Likvide beholdninger.....

Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiniinin

CURRENT ASSETS

AKTIVER.............ooel.

ASSETS

Note 2016
kr.
DKK

928.572

3 928.572

184.321

4 184.321

21.900

5 21.900

1.134.793

153.475

5.826

159.301

264.066

423.367

1.558.160

2015
kr.
DKK

1.114.286

1.114.286

197.527

197.527

16.425

16.425

1.328.238

135.301

0

135.301

349.668

484.969

1.813.207
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Selskabskapital....ooveeeereeierieeirinnereneenennnenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

Forslag til udbytte......ccovviiviiiiiiiiiiiiiinnnn,

Proposed dividend

EGENKAPITAL ..o

EQUITY

Hensaettelse til udskudt skat.........ccceeennnnnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER.........................

PROVISION FOR LIABILITIES

SelskabssKat,.ooeeeeiiiiiiiiiiiiiiiiiiiiiiiiee

Corporation tax

Andengaeld...cooviiiiiiiiiiiiiiiiir e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......ccociiiiiiiiiii

LIABILITIES

PASSIVER.....ccooiniiiiiiiiiie

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Note 2016
kr.
DKK

50.000

996.110

100.000

6 1.146.110

217.396

217.396

14.190

180.464

194.654

194.654

1.558.160

10

2015
kr.
DKK

50.000

1.192.259

100.000

1.342.259

253.598

253.598

0

217.350

217.350

217.350

1.813.207
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

2 (2015: 2)

LN 08 GaZEI ciiiiiiiitiiiiiiiieeteeeeiiieeeeeaeenneeeeeaanns

Wages and salaries

(] 01y (0] 1 1] (N

Pensions

Omkostninger til social sikring.......cc.cocoeviiiiiiiinn

Social security costs

Andre personaleomkostninger.........ccovveeiiiiiiiiinnen..

Other staff costs

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........ccovveviiiiiiiiiinnnin...

Adjustment of deferred tax

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. januar 2016......cccvveeieieerenneerenneenenneennn

Cost at 1 January 2016

Kostpris 31. december 2016............ccccevvvivneinnnnn...

Cost at 31 December 2016

Afskrivninger 1. januar 2016.......ccevviiiiiiiiiiiiinnennns

Amortisation at 1 January 2016

Arets afskrivNiNger ........ovviviiiiiiiiiiiieieeeeeaen

Depreciation for the year

Afskrivninger 31. december 2016.........................

Depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016

Carrying amount at 31 December 2016

2016 2015
kr. kr.
DKK DKK

1.654.093 1.385.842

7.542 4.050
21.325 2.462
20.304 56.513

1.703.264 1.448.867

14.190 0

-36.202 -58.491

-22.012 -58.491

Goodwill
Goodwill

.............................. 1.300.000

.............................. 1.300.000

.............................. 185.714

.............................. 185.714

.............................. 371.428

......................................... 928.572

11

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 4
Tangible fixed assets
Andre anlaeg,
driftsmateriel og
inventar
Other plants,
machinery, tools
and equipment
KOSEPris 1. JAnUAr 2076, ...ceeeriiiieetieeeiiieteeeeeeinneeeeeeeerinnneeeeessnnnnseseenanns 228.355
Cost at 1 January 2016
L 12T o T PP PP 34.971
Additions
Kostpris 31. december 2016........ccueirtiiieinneinntianeeeieeeneeaneeeneeaneeaneeaneenn 263.326
Cost at 31 December 2016
Af- 0og nedskrivninger 1. januar 2016......coeveiiiiieiiiineireieereneereneeeeenaeeannes 30.828
Depreciation and impairment losses at 1 January 2016
Arets afsKIIVIINGEr «..ovuieiiitiii e e eaee 48.177
Depreciation for the year
Af- og nedskrivninger 31. december 2016.........cccccoiiiiiiiiiiiiiiiiiiiiiieens 79.005
Depreciation and impairment losses at 31 December 2016
Regnskabsmaessig vaerdi 31. december 2016..........cccceevieiiiiiniiennnenneennnnn. 184.321
Carrying amount at 31 December 2016
Finansielle anlaegsaktiver 5
Fixed asset investments
Lejedepositum og
andre
tilgodehavender
Rent deposit and
other receivables
KOSEPris 1. JAnUAr 2076, ...ceeeiiiiieetieeeiiieeeeereanineeeeeeeerinnseeeeesssnnseeseananns 16.425
Cost at 1 January 2016
L 12T o= PP 5.475
Additions
Kostpris 31. december 2016........ccueirtiiitinneinieiaieeeneeeneeeneeeneeeneeaneeaneenn 21.900
Cost at 31 December 2016
Regnskabsmaessig vaerdi 31. december 2016..........ccccviiiiiiiiiiiiiiiiiinennnnn. 21.900
Carrying amount at 31 December 2016
Egenkapital 6

Equity
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NOTER
NOTES
Selskabs-
kapital
Share capital
Egenkapital 1. januar 2016........ccccevveneeene. 50.000

Equity at 1 January 2016
Forslag til arets resultatdisponering...........
Proposed distribution of profit

Egenkapital 31. december 2016.............. 50.000
Equity at 31 December 2016

Eventualposter mv.
Contingencies etc.

Overfort

overskud
Retained
profit

1.210.259

-214.149

996.110

2016
kr.
DKK

Forslag til

udbytte
Proposed
dividend

0

100.000

2015
kr.
DKK

| alt
Total

1.260.259

-114.149

100.000 1.146.110

Selskabet har ingen eventualforpligtelser, udover hvad der falger af den ordinaere drift.
The Company has not undertaken any further liabilities, excess of liabilities pursuant to its ordinary operations.

13

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Yellow1 ApS for 2016 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs  bestemmelser  for  virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

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

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger. Finansielle
indtaegter og omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Skat

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

14

The annual report of Yellow1 ApS for 2016 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year and if the
income can be measured reliably and is expected
to be received. Net revenue is recognised
exclusive of VAT, duties and less discounts
related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

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

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses. Financial income and
expenses are recognised in the income statement
by the amounts that relate to the financial year.

Tax on profit for the year

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

BALANCEN

Immaterielle anlaegsaktiver

Goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
lineaert over den vurderede gkonomiske brugstid,
der er vurderet til 7 ar.

Materielle anlagsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

15

INCOME STATEMENT

Intangible fixed assets

Goodwill is measured at cost less accumulated
amortisation. Goodwill is amortised on a
straight-line basis over the expected useful life
which is estimated to 7 years.

Tangible fixed assets

Other plants, fixtures and equipment are
measured at cost less accumulated depreciation
and write-down.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-8ar 0-30 %

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Skyldig skat og udskudt skat

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

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

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

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

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Tax payable and deferred tax

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

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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Geeldsforpligtelser
Gaeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.

Under periodeafgransningsposter indregnet under
passiver indgar modtagne betalinger vedrerende
indtaegter i de efterfalgende ar.
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Liabilities
Other liabilities are measured at amortised cost
equal to nominal value.

Accruals recognised as liabilities include pay-
ments received regarding income in subsequent
years.



