@edmark

AT 1 ApS

Kongens Nytorv 22, 3, 1050 Kgbenhavn K

CVR-nr.36 97 70 78
Company reg. no. 36 97 70 78

Arsrapport
Annual report

2018

Arsrapporten er fremlagt og godkendt pa selskabets ordinaere generalforsamling den 2. maj 2019.
The annual report was submitted and approved by the general meeting on the 2 May 2019.

Jeremy George Palin
Dirigent
Chairman of the meeting

Statsautoriseret Revisionspartnerselskab Amember of

CVR-nr.: 29442789 mgiworldwide y
redmark.dk =



@edmark

Indholdsfortegnelse
Contents

Side
Page
Pategninger
Reports
Ledelsespategning 1
Management's report
Den uafhaengige revisors erkleering om udvidet gennemgang 2
Independent auditor's report on extended review
Ledelsesberetning
Management's review
Selskabsoplysninger 6
Company data
Ledelsesberetning 7
Management's review
Arsregnskab 1. januar - 31. december 2018
Annual accounts 1 January - 31 December 2018
Resultatopggrelse 8
Profit and loss account
Balance 9
Balance sheet
Noter 11
Notes
Anvendt regnskabspraksis 13

Accounting policies used

Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
2018 for AT 1 ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2018.

Der treeffes pa generalforsamlingen den 2. maj
2019 beslutning om, at arsregnskabet for 2019 og
fremover ikke skal revideres. Direktionen anser
betingelserne for at undlade revision for opfyldt.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn K, den 2. maj 2019
Kabenhavn K, 2 May 2019

Direktion

Managing Director

Jeremy George Palin

The managing director has today presented the
annual report of AT 1 ApS for the financial year 1
January to 31 December 2018.

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

the used

and

| consider accounting policies

appropriate, in my opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
31 December 2018 and of the

company's results of its activities in the financial

position at
year 1 January to 31 December 2018.
At the board meeting on the 2 May 2019 it will be

decided that the annual

onwards are not subject to audit. The managing

accounts for 2019

director considers the requirements of omission
of audit as met.

| am of the opinion that the management's review

includes a fair description of the issues dealt with.

The annual report is recommended for approval
by the general meeting.
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Til anpartshaverne i AT 1 ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for AT 1 ApS for regnskabsaret 1. januar - 31.
december 2018, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med ars-
regnskabsloven.

To the shareholders of AT 1 ApS

Opinion

We have performed extended review of the
annual accounts of AT 1 ApS for the financial year
1 January to 31 December 2018, which comprise
accounting policies used, profit and loss account,
balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

Based on the work we have performed, we
believe that the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2018 and of the
results of the company's operations for the
financial year 1 January to 31 December 2018 in
accordance with the Danish Financial Statements
Act.

AT 1 ApS - Arsrapport for 2018 2
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklzaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er narmere beskrevet i afsnittet “Revisors
ansvar for den udvidede gennemgang af arsregn-
skabet”. Vi er uafhaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at
det opnaede bevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

Basis for opinion

We performed the extended review in accordance
with the standard from the Danish Business
Authority applicable on auditor's reports to small
enterprises and in accordance with the standard
from the Danish Institute of State Authorised
Public Accountants applicable on extended review
of annual accounts prepared in accordance with
the Act. Our
responsibilities standards and

Danish Financial Statements

under those
requirements are further described in the below
“Auditor’s the

extended review of the annual accounts”. We are

section responsibilities  for
independent of the company in accordance with
international ethics standards for accountants
(IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have
other ethical
with
We believe that the evidence

fulfilled our responsibilities in

accordance these  standards and
requirements.
obtained is sufficient and appropriate to provide a

basis for our opinion.

The management's responsibilities for the annual
accounts

The the
preparation of annual accounts that give a true

management is responsible for
and fair view in accordance with the Danish
Financial Statements Act. The management is also
responsible for such internal control as the
management determines is necessary to enable
the preparation of annual accounts that are free
from material misstatement, whether due to

fraud or error.
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og ud-
ferer handlinger med henblik pa at opna begraen-
set sikkerhed for vores konklusion om arsregnska-
bet og derudover udfgrer specifikt kraevede sup-
plerende handlinger med henblik pa at opna yder-
ligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraeve-
de supplerende handlinger samt vurdering af det
opnaede 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.

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.

the annual the

management is responsible for evaluating the

In  preparing accounts,
company's ability to continue as a going concern,
and, when relevant, disclosing matters related to
going concern and using the going concern basis
the
accounts, unless the management either intends

of accounting when preparing annual
to liquidate the company or to cease operations,
or if it has no realistic alternative but to do so.

the extended

Auditor’s responsibilities for

review of the annual accounts

Our responsibility is to express an opinion on the
annual accounts. This requires that we plan and
perform our procedures with the purpose of
achieving moderate assurance as to our opinion
on the annual accounts. Furthermore, it requires
that we perform particularly required additional
procedures with a view to achieving further
assurance as to our opinion.

An extended review comprises procedures
primarily comprising inquiries to the management
and to other persons within the enterprise when
the

particularly required additional procedures along

appropriate, analytical procedures, and

with an evaluation of the achieved audit evidence.

The scope of the procedures performed during an
extended review is less than in case of an audit,
and consequently, we do not express any audit
opinion on the annual accounts.

Statement on the management's review
The
management's review.

management is responsible for the

Our opinion on the annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.
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Den uafhangige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes
at indeholde vasentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kgbenhavn, den 2. maj 2019
Copenhagen, 2 May 2019

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 4427 89

Company reg. no. 29 44 27 89

Jan Flemming Moldrup
statsautoriseret revisor
State Authorised Public Accountant

mne8996 mnel9802

In connection with our extended review of the
annual accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts
or our knowledge obtained during the extended
review, or whether it otherwise appears to
contain material misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
believe that the management's review is in
accordance with the annual accounts and that it
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not find any material misstatement

in the management's review.

Mark Leerdrup Hansen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet AT 1 ApS
The company Kongens Nytorv 22, 3
1050 Kgbenhavn K
CVR-nr.: 36977078
Company reg. no.
Stiftet: 18. januar 2008
Established: 18 January 2008
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Jeremy George Palin
Managing Director
Revision Redmark
Auditors Statsautoriseret Revisionspartnerselskab

Dirch Passers Allé 76
2000 Frederiksberg
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets
investering og hermed beslaegtede virksomhed.

formal er at drive handel og

Udvikling i aktiviteter og gkonomiske forhold

Det ordinaere resultat efter skat udggr -92.101
mod -69.665 sidste ar. Ledelsen anser arets resul-
tat for forventeligt.

Begivenheder efter regnskabsarets udigb
Efter regnskabsarets afslutning er der ikke indtruf-
som il

fet begivenheder, kunne forrykke

selskabets finansielle stilling veesentligt.

The principal activities of the company

The company objective is to carry out trading and
investing and any related activities.

Development in activities and financial matters
The results from ordinary activities after tax are
DKK -92.101 against DKK -69.665 last year. The
management consider the results to be as ex-
pected.

Events subsequent to the financial year

No events have occurred subsequent to the
balance sheet date, which would have material
impact on the financial position of the company.

AT 1 ApS - Arsrapport for 2018 7
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2018 2017
Bruttotab
Gross loss -18.875 -15.000
Andre finansielle indtaegter
Other financial income 175 0
@vrige finansielle omkostninger
Other financial costs -291 -2.698
Resultat for skat
Results before tax -18.991 -17.698

1 Skat af arets resultat
Tax on ordinary results -73.110 -51.967
Arets resultat
Results for the year -92.101 -69.665
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -92.101 -69.665
Disponereti alt
Distribution in total -92.101 -69.665
AT 1 ApS - Arsrapport for 2018 8
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Balance 31. december
Balance sheet 31 December
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All amounts in DKK.

Aktiver
Assets

Note 2018 2017
Anlaegsaktiver
Fixed assets

2 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 716.274 716.274
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 716.274 716.274
Anlzegsaktiveri alt
Fixed assets in total 716.274 716.274
Omsaetningsaktiver
Current assets
Udskudte skatteaktiver
Deferred tax assets 29.137 50.547
Tilgodehavende selskabsskat
Receivable corporate tax 21.381 61.197
Tilgodehavender i alt
Debtors in total 50.518 111.744
Omsaetningsaktiver i alt
Current assets in total 50.518 111.744
Aktiver i alt
Assets in total 766.792 828.018
AT 1 ApS - Arsrapport for 2018 9
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017
Egenkapital
Equity

3 Virksomhedskapital
Contributed capital 50.000 50.000
4 Overfgrt resultat
Results brought forward 376.236 468.337
Egenkapital i alt
Equity in total 426.236 518.337
Geaeldsforpligtelser
Liabilities
Leverandgrer af varer og tjenesteydelser
Trade creditors 13.125 8.750
Geeld til tilknyttede virksomheder
Debt to group enterprises 327.431 300.931
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 340.556 309.681
Geaeldsforpligtelser i alt
Liabilities in total 340.556 309.681
Passiver i alt
Equity and liabilities in total 766.792 828.018
AT 1 ApS - Arsrapport for 2018 10
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Noter
Notes

All amounts in DKK.

2018 2017
1.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 51.700 39.094
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 21.410 12.873
73.110 51.967
2. Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Kostpris 1. januar 2018
Acquisition sum, opening balance 1 January 2018 716.274 716.274
Kostpris 31. december 2018
Cost 31 December 2018 716.274 716.274
Arets resultat fgr afskrivninger pa goodwill
Results for the year before goodwill amortisation 0 0
Udbytte
Dividend 0 0
Opskrivninger 31. december 2018
Revaluation 31 December 2018 0 0
Regnskabsmaessig vaerdi 31. december 2018
Book value 31 December 2018 716.274 716.274
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 50.000 50.000
50.000 50.000
AT 1 ApS - Arsrapport for 2018 11
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017

4. Overfgrt resultat
Results brought forward

Overfgrt resultat 1. januar 2018

Results brought forward 1 January 2018 468.337 538.002
Arets overfgrte overskud eller underskud

Profit or loss for the year brought forward -92.101 -69.665

376.236 468.337

AT 1 ApS - Arsrapport for 2018 12
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for AT 1 ApS er aflagt i overensstem
melse med arsregnskabslovens bestemmelser for
en klasse B-virksomhed. Herudover har virksom-
heden valgt at fglge enkelte regler for klasse C-
virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vardi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Igb, der tidligere har veeret indregnet i resultatop-
garelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fg@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for AT 1 ApS is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts
are presented in Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss
account concurrently with its realisation, including
the recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
reversals which are due to

provisions, and

changes in estimated amounts previously
recognised in the profit and loss account are

recognised in the profit and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future,
financial benefits and the value of the liability can
be measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

AT 1 ApS - Arsrapport for 2018 13
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens Igbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrgrer forhold, der ek-
sisterede pa balancedagen.

Resultatopggrelsen

Bruttotab

Andre eksterne omkostninger omfatter omkost-
ninger til administration.

Finansielle indtzaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for-
pligtelser, amortisering af finansielle aktiver og
forpligtelser samt tilleg og godtggrelser under
acontoskatteordningen mv. Finansielle indteegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og &ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital
profits are spread over the useful life.

and such

At recognition measurement,

predictable losses and risks are taken into
consideration, which may appear before the
annual report is presented, and which concerns

matters existing on the balance sheet date.

The profit and loss account

Gross loss
Other
administration.

external costs comprise costs for

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
liabilities, additions and
the
prepayment scheme, etc. Financial income and

financial assets and

reimbursements under Danish  tax
expenses are recognised in the profit and loss
account with the amounts that concerns the

financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

AT 1 ApS - Arsrapport for 2018 14
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Finansielle anlzegsaktiver

Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed indregnes i
balancen til den forholdsmaessige andel af virk-
somhedens regnskabsmaessige indre vaerdi. Den-
ne opggres efter modervirksomhedens regnskabs-
praksis med fradrag eller tilleg af urealiserede
koncerninterne avancer og tab samt med tilleeg el-
ler fradrag af resterende veerdi af positiv eller ne-
gativ goodwill opgjort efter overtagelsesmetoden.

tilknyttet
virksomhed overfgres under egenkapitalen til re-

Nettoopskrivning af kapitalandel i
serve for nettoopskrivning efter den indre veerdis
metode i det omfang, den regnskabsmaessige
veerdi overstiger kostprisen. Udbytte fra tilknyttet
virksomhed, der forventes vedtaget inden god-
kendelsen af naervaerende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
tilknyttet

andre  egenkapitalbevaegelser i

virksomhed.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af arets forventede skatteplig-
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto-
skatter. Skattetilgodehavender og -forpligtelser
prasenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afreg-
net netto eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

The balance sheet

Financial fixed assets

Equity investment in group enterprise

group
recognised in the balance sheet at a proportional

Equity investment in enterprise is
share under the equity method, the value being
calculated on the basis of the accounting policies
of the parent company by the deduction or
addition of unrealised intercompany profits and
losses, and with the addition or deduction of
residual value of positive or negative goodwill

measured by applying the acquisition method.

To the extent the equity exceeds the cost, the net

revaluation of equity investment in group
enterprise is transferred to the reserves under the
equity for net revaluation as per the equity
method. Dividend from group enterprise expected
to be decided before the approval of this annual
report are not subject to a limitation of the
revaluation reserves. The reserves are adjusted by

other equity movements in group enterprise.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Andre geeldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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