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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
regnskabsaret 1. januar - 31. december 2018 for
Capitolia 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.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn K, den 10. juli 2019
Kgbenhavn K, 10 July 2019

Direktion

Managing Director

Hannu Kristian Puolitaival

The managing director has today presented the
annual report of Capitolia 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
and

I consider used
appropriate, in my opinion the annual

accounts provide a true and fair view of the

accounting policies

company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities in the financial
year 1 January to 31 December 2018.

I 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 uafhaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i Capitolia ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnska-
bet for Capitolia ApS for regnskabsaret 1. januar -
31. december 2018, der omfatter anvendt regn-
skabspraksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

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 shareholder of Capitolia ApS

Opinion

We have performed extended review of the
annual accounts of Capitolia 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.

Capitolia ApS - Arsrapport for 2018 2
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Den uafhaengige 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 erklaerings-
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 geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at
det opndede bevis er tilstraekkeligt 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
fulfilled our other ethical responsibilities in
accordance  with
requirements. We believe that the evidence
obtained is sufficient and appropriate to provide a

basis for our opinion.

these standards and

The management's responsibilities for the annual
accounts

The management is responsible for the
preparation of annual accounts that give a true
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.

Capitolia ApS - Arsrapport for 2018 3
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Den uafhaengige 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 planleegger og ud-
ferer handlinger med henblik pa at opna begreen-
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.

In  preparing the annual the

management is responsible for evaluating the

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.

Auditor’s

responsibilities for the extended

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
appropriate, analytical the

particularly required additional procedures along

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.

Capitolia ApS - Arsrapport for 2018 4
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Den uafhaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese 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 vaesentlig 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 10. juli 2019
Copenhagen, 10 July 2019

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Connie Sgborg Hansen
statsautoriseret revisor
State Authorised Public Accountant

mne9402 mne34334

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.

Seren Kristiansen Blinger
statsautoriseret revisor
State Authorised Public Accountant

Capitolia ApS - Arsrapport for 2018 5
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Selskabet

The company

Direktion

Managing Director

Revision

Auditors

Modervirksomhed

Parent company

Capitolia ApS
Ngrregade 6, 3.
1165 Kgbenhavn K

CVR-nr.:
Company reg. no.
Stiftet:
Established:
Hjemsted:
Domicile:
Regnskabsar:

Financial year:

381460 41

26. oktober 2016

26 October 2016
Kgbenhavn

Copenhagen

1. januar - 31. december

1 January - 31 December

Hannu Kristian Puolitaival

Redmark

Statsautoriseret Revisionspartnerselskab

Dirch Passers Allé 76
2000 Frederiksberg

AS Sun Finance Scandinavia
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Ledelsesbheretning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at drive finanserings- og
udlansvirksomhed samt al virksomhed, som efter
direktionens skgn er beslaegtet hermed.

Udvikling i aktiviteter og pkonomiske forhold
Arets bruttofortjeneste udggr 59.174.872 kr. mod
5.857.757 kr. sidste ar. Det ordinaere resultat efter
skat udger 6.158.659 kr. mod -7.221.791 kr. sidste
ar. Ledelsen anser arets resultat for tilfredsstillen
de.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets afslutning er der ikke indtruf-
fet begivenheder, kunne forrykke
selskabets finansielle stilling vaesentligt.

som vil

The principal activities of the company

The principal activity of the Company is providing
credit facilities to private individuals and all
related business in context hereto.

Development in activities and financial matters
The gross profit for the year is DKK 59.174.872
against DKK 5.857.757 last year. The results from
ordinary activities after tax are DKK 6.158.659
DKK -7.221.791 The
management consider the results satisfactory.

against last year.

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.

Capitolia ApS - Arsrapport for 2018 7
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Resultatopggrelse
Profit and loss account

All amounts in DKK.

Annual report for 2018

1/12018 26/10 2016
Note -31/12 2018 -31/12 2017
Bruttofortjeneste
Gross profit 59.174.872 5.857.757
Personaleomkostninger
Staff costs -8.286.504 -3.040.871
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -41.867 -18.971
Resultat fgr finansielle poster
Results before net financials 50.846.501 2.797.915
Nedskrivning af finansielle aktiver
Writedown relating to financial assets -37.515.294 -10.099.529
@vrige finansielle omkostninger
Other financial costs -5.435.086 -1.953.152
Resultat fgr skat
Results before tax 7.896.121 -9.254.766
Skat af arets resultat
Tax on ordinary results -1.737.462 2.032.975
Arets resultat
Results for the year 6.158.659 -7.221.791
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfgres til overfgrt resultat
Allocated to results brought forward 6.158.659 0
Disponeret fra overfgrt resultat
Allocated from results brought forward 0 -7.221.791
Disponeret i alt
Distribution in total 6.158.659 -7.221.791
Capitolia ApS - Arsrapport for 2018 8
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2018 2017

Anlaegsaktiver
Fixed assets
Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 81.946 59.941
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 81.946 59.941
Deposita
Deposits 233.694 137.500
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 233.694 137.500
Anlaegsaktiver i alt
Fixed assets in total 315.640 197.441
Omsaetningsaktiver
Current assets
Lanetilgodehavender
Loan receivables 51.671.104 31.804.189
Udskudte skatteaktiver
Deferred tax assets 1.323.375 2.032.975
Andre tilgodehavender
Other debtors 1.453.512 4.713
Periodeafgraensningsposter
Accrued income and deferred expenses 715.488 126.323
Tilgodehavenderi alt
Debtors in total 55.163.479 33.968.200
Likvide beholdninger
Available funds 4.777.855 2.525.307
Omszetningsaktiver i alt
Current assets in total 59.941.334 36.493.507
Aktiver i alt
Assets in total 60.256.974 36.690.948

Capitolia ApS - Arsrapport for 2018 9
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Balance 31. december
Balance sheet 31 December
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All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

4 Virksomhedskapital
Contributed capital

5 Overfgrt resultat
Results brought forward

Egenkapital i alt
Equity in total

Geeldsforpligtelser
Liabilities

Geeld til tilknyttede virksomheder

Debt to group enterprises

Anden geeld
Other debts

Langfristede geeldsforpligtelser i alt

Long-term liabilities in total

2018

2017

50.000

-1.063.132

50.000

-7.221.791

-1.013.132

-7.171.791

10.891.477

39.495.195

10.891.477

39.495.195

Capitolia ApS - Arsrapport for 2018
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017

Geeld til pengeinstitutter

Bank debts 278 0
Leverandgrer af varer og tjenesteydelser

Trade creditors 5.251.367 1.335.005
Selskabsskat

Corporate tax 1.027.862 0
Anden geeld

Other debts 44.099.122 3.032.539
Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total 50.378.629 4.367.544

Galdsforpligtelser i alt

Liabilities in total 61.270.106 43.862.739
Passiver i alt
Equity and liabilities in total 60.256.974 36.690.948

6 Pantsatninger og sikkerhedsstillelser
Mortgage and securities
7 Eventualposter

Contingencies

Capitolia ApS - Arsrapport for 2018 11
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Noter
Notes

All amounts in DKK.

1/1 2018 26/10 2016
-31/12 2018 -31/12 2017

1. Personaleomkostninger
Staff costs

Lgnninger og gager

Salaries and wages 6.727.111 2.465.540

Pensioner

Pension costs 377.819 189.669

Andre omkostninger til social sikring

Other costs for social security 46.672 17.325

Personaleomkostninger i gvrigt

Other staff costs 1.134.902 368.337
8.286.504 3.040.871

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 14 5

2.  @vrige finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder

Financial costs, group enterprises 0 1.064.920
Andre finansielle omkostninger

Other financial costs 5.435.086 888.232

5.435.086 1.953.152

Capitolia ApS - Arsrapport for 2018 12
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017

3.  Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2018

Cost 1 January 2018 78.912 0
Tilgang i arets Igb
Additions during the year 63.872 78.912

Kostpris 31. december 2018
Cost 31 December 2018 142.784 78.912

Af- og nedskrivninger 1. januar 2018

Amortisation and writedown 1 January 2018 -18.971 0
Arets afskrivninger

Depreciation for the year -41.867 -18.971

Af- og nedskrivninger 31. december 2018
Amortisation and writedown 31 December 2018 -60.838 -18.971

Regnskabsmaessig vaerdi 31. december 2018
Book value 31 December 2018 81.946 59.941

4. Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 50.000 50.000

50.000 50.000

5.  Overfgrt resultat
Results brought forward

Overfgrt resultat 1. januar 2018

Results brought forward 1 January 2018 -7.221.791 0
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 6.158.659 -7.221.791
-1.063.132 -7.221.791
Capitolia ApS - Arsrapport for 2018 13
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Noter
Notes

All amounts in DKK.

6. Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Af selskabets likvide beholdninger er 600 t.kr. pantsat overfor tredjemand.

An amount of DKK 600 thousand of the company's available funds is comprised by the security to third part.

7. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet erhvervslejekontrakter, der kan opsiges med op til 4 maneders varsel.
Restforpligtelsen udggr tkr. 210.

The company has entered into corporate leases with up to 4 months termination. The total liability amount
to kDKK 210.

Capitolia ApS - Arsrapport for 2018 14
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Capitolia ApS er aflagt i overens-
stemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Generelt om indregning og maling

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

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi 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 fgrste 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 Capitolia 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.

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,
provisions, and reversals which are due to
changes in previously
recognised in the profit and loss account are

recognised in the profit and loss account.

estimated amounts

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.

Capitolia ApS - Arsrapport for 2018 15
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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 tillaeg/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.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
andre driftsindtaegter samt eksterne omkostnin-

ger.

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
payments
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital

deduction of any and

profits are spread over the useful life.

At recognition and such
predictable
consideration, which may appear before the

annual report is presented, and which concerns

measurement,

losses and risks are taken into

matters existing on the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the
exchange arising between the rate at the date of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an
item under net financials.

rate of

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of
the amount owed or the liability is recognised in
the profit and loss account under financial income
and expenses.

The profit and loss account

Gross profit

The gross profit comprises the net turnover, other
operating income, and external costs.
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Nettoomsaetningen indeholder renter og gebyrer
tilknyttet til Ianeudstedelser og indregnes i resul-
tatopggrelsen i den periode indtegten vedrgrer.

Andre eksterne omkostninger omfatter omkost-
ninger til salg, administration og lokaler.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Finansielle indtaegter 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. Herudover indregnes
nedskrivning og tab pa udlan ligeledes under
finansielle indtaegter og omkostninger. Finansielle
indteegter og omkostninger indregnes i resultat-
opgorelsen med de belgb, der vedrgrer regn-
skabsaret.

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.

The net turnover comprises interest and fees
related to loans and is recognised in the profit and
loss account in the period it relates to.

Other external costs comprise costs for sales,
administration and premises.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members.

Depreciation, amortisation and writedown

Depreciation, amortisation and writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible

fixed assets respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
liabilities, additions and
the Danish  tax
prepayment scheme, etc. Furthermore provisions

financial assets and

reimbursements  under
and losses on receivables are recognized as net
financials. Financial income and 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.
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Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget
i brug.

Der foretages linezere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veerdi af savel immateriel-
le som materielle anlaegsaktiver samt kapitalande-
le i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa veaerdifor-
ringelse, ud over det som udtrykkes ved afskriv-
ning.

The balance sheet

Tangible fixed assets
Tangible fixed assets are measured at cost with
accrued and

deduction  of depreciation

writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
the

residual value exceeds the book value,

amortisation discontinues.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

3 dar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation

respectively.
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Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opggres som nutidsvaerdien af de forven-
tede nettopengestrgemme fra anvendelsen af akti-
vet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik-
ke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket ssedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imgdega forventede tab.

Periodeafgraensningsposter

Periodeafgransningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rerende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

If indications of
impairment tests are carried out for each
individual asset or group of assets respectively.
place to the
amount, if this value is lower than the book value.

impairment are disclosed,

Writedown takes recoverable

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

reversed
when the condition for the writedown no longer

Previously recognised writedown is

exist. Writedown relating to goodwill is not
reversed.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to
meet expected losses, writedown takes place at
the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses
recognised under assets comprise incurred costs

concerning the next financial year.

Available funds
Available funds comprise cash at bank.
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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
praesenteres 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 regnskabsmaeessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, 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 nettorealisationsveerdi.

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.

Gealdsforpligtelser

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

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.

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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