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Ledelsespdtegning

Direktionen har dags dato behandlet og godkendt
drsrapporten for regnskabsdret 01.07.2017 -
31.12.2018 for YOYO Holding ApS.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2018 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.07.2017 - 31.12.2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 16.05.2019

Odense

Direktion
Executive Board

Kasper Andersen

Statement by Management
on the annual report

The Executive Board have today considered and
approved the annual report of YOYO Holding ApS
for the financial year 01.07.2017 - 31.12.2018.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for
the financial year 01.07.2017 - 31.12.2018.

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

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

Launy Sggaard Kristensen
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Den uafhangige revisors
erklaering om udvidet
gennemgang

Til kapitalejerne i YOYO Holding ApS

Konklusion

Vi har udfgrt udvidet gennemgang af
drsregnskabet for YOYO Holding ApS for
regnskabsdret 01.07.2017 - 31.12.2018, der om-
fatter resultatopggrelse, balance, egenkapitalop-
ggrelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2018 samt af resultatet af selska-
bets aktiviteter for regnskabsdret 01.07.2017 -
31.12.2018 i overensstemmelse med &rsregn-
skabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erkleerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
drsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er nsermere beskrevet i afsnittet "Revisors
ansvar for den udvidede gennemgang af
drsregnskabet”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske reg-
ler for revisorer (IESBA’s etiske regler) og de
yderligere krav, der er galdende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser
i henhold til disse regler og krav. Det er vores
opfattelse, at det opndede bevis er tilstrackkeligt

og egnet som grundlag for vores konklusion.

Independent auditor's
extended review report

To the shareholders of YOYO Holding ApS

Conclusion

We have performed an extended review of the
financial statements of YOYO Holding ApS for the
financial year 01.07.2017 - 31.12.2018, which
comprise the income statement, balance sheet,
statement of changes in equity and notes, includ-
ing a summary of significant accounting policies.
The financial statements are prepared in accord-
ance with the Danish Financial Statements Act.

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 31.12.2018 and of
the results of its operations for the financial year
01.07.2017 - 31.12.2018 in accordance with the
Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in accordance
with the assurance engagement standard for small
enterprises as issued by the Danish Business Au-
thority and the standard on extended review of
financial statements prepared in accordance with
the Danish Financial Statements Act as issued by
FSR - Danish Auditors. Our responsibilities under
those standards and requirements are further
described in the”Auditor’s responsibilities for the
extended review of the financial statements”. We
are independent of the Entity in accordance with
the International Ethics Standards Board for Ac-
countants’ Code of Ethics for Professional Account-
ants (IESBA Code) and the additional require-
ments applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accord-
ance with these requirements. We believe that the
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.
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Den uafhangige revisors
erklaering om udvidet
gennemgang

Ledelsens ansvar for drsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for den udvidede gennem-
gang af drsregnskabet

Vores ansvar er at udtrykke en konklusion om
drsregnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pd at opnd be-
grenset sikkerhed for vores konklusion om
drsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pd at
opna yderligere sikkerhed for vores konklusion.

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

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

Independent auditor's
extended review report

Management's  responsibilities for the

financial statements

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

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, disclosing, as
applicable, matters related to going concern, and
using the going concern basis of accounting unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor’s responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on the
financial statements. This requires that we plan
and perform procedures to obtain limited assur-
ance about our conclusion on 8rsregnskabet and
that we also perform specifically required supple-
mentary procedures for the purpose of obtaining
additional assurance about our conclusion.

An extended review consists of making inquiries,
primarily of management and, if appropriate, of
other entity personnel, performing analytical and
the specifically required supplementary procedures
as well as evaluating the evidence obtained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial
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Den uafhangige revisors
erklaering om udvidet
gennemgang

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.

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

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veaesentlig fejlinformation i ledelsesbe-
retningen.

Independent auditor's
extended review report

statements.

Statement on the management commentary
Management is responsible for the management
commentary.

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

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

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.

Based on the work we have performed, we con-
clude that the management commentary is in ac-
cordance with 8rsregnskabet and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not iden-
tify any material misstatement of the management
commentary.
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Odense, den 16.05.2019

Odense

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Per Krause Therkelsen

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification number (MNE) mne19698

Independent auditor's
extended review report
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Ledelsesberetning

Hovedaktivitet
Selskabets formal er investering i kapitalandele i
tilknyttede virksomheder.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttoresultat udggr (73) t.kr. Det ordinaere
resultat efter skat udggr 164 t.kr. Ledelsen anser
rets resultat for tilfredsstillende.

Usikkerhed vedrgrende indregning og maling

I den tilknyttede virksomhed YOYO Global Freight
Norway AS er der indregnet et tab vedrgrende en
verserende forsikringssag. Vi henviser til note 3
for yderligere beskrivelse heraf.

Begivenheder efter balancedagen

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

Management commentary

Primary activities
The Company’s object is investing in group enter-
prises..

Development in activities and finances

Gross profit for the year amounts to DKK (73)k.
Profit on ordinary activities after tax amounts to
DKK 164k. Management considers profit for the
year satisfactory.

Uncertainty relating to recognition and
measurement

In the group enterprise, YOYO Global Freight Nor-
way AS, a loss relating to a pending insurance
case I recognized. Please see note 3 for a further
description thereof.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2017/18

Income statement for 2017/18

Note 2017/18
Notes DKK
Bruttotab (72.506)
Gross loss
Indtzegter af kapitalandele i tilknyttede virksomheder 243.983
Income from investments in group enterprises
Andre finansielle omkostninger 1 (21.204)
Other financial expenses
Resultat for skat 150.273
Profit/loss before tax
Skat af arets resultat 2 14.016
Tax on profit/loss for the year
Arets resultat 164.289
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Ordinzert udbytte for regnskabsaret 700.000
Ordinary dividend for the financial year
Overfgrt resultat (535.711)

Retained earnings

164.289
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Balance pr. 31.12.2018

Balance sheet at 31.12.2018

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Udskudt skat

Deferred tax

Tilgodehavender
Receivables

Omsaetningsaktiver
Current assets

Aktiver

Assets

Note 2017/18
Notes DKK

19.038.818

3 19.038.818

19.038.818

14.016

14.016

14.016

19.052.834
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Balance pr. 31.12.2018
Balance sheet at 31.12.2018
Note 2017/18
Notes DKK
Virksomhedskapital 60.000
Contributed capital
Overkurs ved emission 14.831.011
Share premium
Reserve for nettoopskrivning efter indre vaerdis metode 187.060
Reserve for net revaluation according to the equity method
Overfgrt overskud eller underskud (779.382)
Retained earnings
Forslag til udbytte for regnskabsaret 700.000
Proposed dividend
Egenkapital 14.998.689
Equity
Bankgaeld 6
Bank loans
Geeld til tilknyttede virksomheder 3.531.639
Payables to group enterprises
Anden gaeld 522.500
Other payables
Kortfristede gaeldsforpligtelser 4.054.145
Current liabilities other than provisions
Gaeldsforpligtelser 4.054.145
Liabilities other than provisions
Passiver 19.052.834
Equity and liabilities

Eventualforpligtelser
Contingent liabilities
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Egenkapitalopggrelse for 2017/18
Statement of changes in equity for 2017/18
Reserve for
nettoop-
skrivning Overfgrt
efter indre overskud
Virksom- Overkurs ved vaerdis meto- eller under-
hedskapital emission de skud
Reserve for net
revaluation accor-
ding to the equity
Contributed capital Share premium method Retained earnings
DKK DKK DKK DKK
Indskudt ved stiftelse 50.000 3.250.000 0 0
Contributed upon formation
Kapitalforhgjelse 10.000 11.581.011 0 0
Increase of capital
Valutakursreguleringer 0 0 (56.923) 312
Exchange rate adjustments
Arets resultat 0 0 243.983 (779.694)
Profit/loss for the year
Egenkapital ultimo 60.000 14.831.011 187.060 (779.382)
Equity end of year
Forslag til
udbytte for
regnskabs-
aret Ialt
Proposed divi-
dend Total
DKK DKK
Indskudt ved stiftelse 0 3.300.000
Contributed upon formation
Kapitalforhgjelse 0 11.591.011
Increase of capital
Valutakursreguleringer 0 (56.611)
Exchange rate adjustments
Arets resultat 700.000 164.289
Profit/loss for the year
Egenkapital ultimo 700.000 14.998.689

Equity end of year
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Noter
Notes
2017/18
DKK
1. Andre finansielle omkostninger
1. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 21.204
Financial expenses from group enterprises
21.204
2017/18
DKK
2. Skat af drets resultat
2. Tax on profit/loss for the year
Andring af udskudt skat (14.016)
Change in deferred tax
(14.016)
Kapitalande-
le i tilknyt-
tede virk-
somheder

3. Finansielle anlaegsaktiver
3. Fixed asset investments

Valutakursreguleringer
Exchange rate adjustments
Tilgange

Additions

Kostpris ultimo

Cost end of year

Valutakursreguleringer
Exchange rate adjustments
Afskrivninger p& goodwill
Amortisation of goodwill

Andel af 3rets resultat

Share of profit/loss for the year
Regulering interne avancer
Adjustment of intra-group profits
Opskrivninger ultimo

Revaluations end of year

Regnskabsmaessig vaerdi ultimo

Carrying amount end of year

Goodwill eller negativ goodwill indregnet i regnskabsperioden
Goodwill or negative goodwill recognised during the financial year

Investments in
group enterprises

DKK

312

18.851.446

18.851.758

(56.923)
(93.329)
2.380.510

(2.043.198)

187.060

19.038.818

1.306.609
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Noter

Notes

Rets- Ejer-
Hjemsted form andel
Registered in Corporate Equity
form interest
%

Dattervirksomheder:

Subsidiaries:

YOYO Global Freight ApS Odense ApS 100,0
YOYO Global Freight CPH A/S Kastrup A/S 100,0
YOYO Global Freight US Inc. USA Inc. 100,0
YOYO Property ApS Odense ApS 100,0
YOYO Global Freight Norway AS Norge AS 75,0

Den tilknyttede virksomhed YOYO Global Freight Norway AS har fra en kunde modtaget krav om erstatning
for beskadiget gods under transport. YOYO Global Freight Norway AS har i regnskabet for 2018 afsat 8,1
mio.NOK til deekning af tabet svarende til den maksimale forpligtelse, som, jeevnfgr internationale trans-
portgrregler, kan belaste speditgren. YOYO Global Freight Norway AS har anmeldt skaden til deres forsik-
ringsselskab og har afsat den maksimale forsikringsdaekning som tilgodehavende. Arets resultat i YOYO
Global Freight Norway AS er saledes belastet med en nettoudgift pa 1,1 mio.NOK, der efter omregning til
danske kroner og forholdsmaessig ejerandel bevirker, at resultatet i YOYO Holding ApS er pavirket negativt
med 664 t.kr.

YOYO Global Freight Norway AS forventer i samarbejde med deres forsikringsselskab at rejse hele kravet
mod YOYO Global Freight Norway AS’ russiske underleverandgr. Ledelsen forventer, at underleverandgren
daekker det samlede tab, og sdfremt der modtages fuld deekning, vil der i kommende regnskabsar sledes i
YOYO Holding ApS kunne indtaegtsfares 664 t.kr.

Sagen er fortsat pd et indledende stadie, og der er sdledes vaesentlig usikkerhed om det samlede udfald,

hvorfor ledelsen ikke har optaget regres tilgodehavendet hos underleverandgren i arsrapporten for 2018.

The group enterprise YOYO Global Freight Norge AS has received a claim from a customer for damaged goods in transport. YOYO Global Freight
Norge AS has provided NOK 8.1m in the financial statements for 2018 for the loss equal to the maximum obligation that can be charged to the
forwarding agent according to international carrier rules. YOYO Global Freight Norway AS has reported the damage to their insurance company and
has recognised the maximum insurance cover as a receivable. The financial performance for the year in YOYO Global Freight Norway is thus affected
by a net expense of NOK 1.1m, which after translation into DKK and conversion to proportionate ownership interest results in a negative impact on
the financial performance of YOYO Holding ApS of DKK 664k.

In cooperation with their insurance company, YOYO Global Freight Norway AS expects to submit the entire claim against YOYO Global Freight Nor-
way AS’ Russian sub-supplier. Management expects the sub-supplier to cover the entire loss, and if full compensation is received, YOYO Holding ApS
will be able to recognise DKK 664k as income in the coming financial year.

The case is still at an initial stage, and thus there is significant uncertainty about the overall outcome, which is why Management has not recognised
the recourse receivable from the sub-supplier in the annual report for 2018
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Noter

Notes

4. Eventualforpligtelser

4. Contingent liabilities

Selskabet er administrationsselskab i en dansk sambeskatning. Selskabet haefter derfor i henhold til sel-
skabsskattelovens regler herom for indkomstskatter mv. for de sambeskattede selskaber og for eventuelle

forpligtelser til at indeholde kildeskat p& renter, royalties og udbytter for disse selskaber.

The Entity serves as the administration company in a Danish joint taxation arrangement. According to the joint taxation provisions of the Danish
Corporation Tax Act, the Entity is therefore liable for income taxes etc for the jointly taxed entities, and for obligations, if any, relating to the with-
holding of tax on interest, royalties and dividend for these entities.

Selskabet har afgivet selvskyldnerkaution for YOYO Global Freight ApS og YOYO Property ApS’s bankgeeld,
som pr. 31. december 2018 udggr 12.072 t.kr.
The Company has issued a guarantee of payment for the bank debt of YOYO Global Freight ApS og YOYO Property ApS amounting to DKK 12,072k at

31 December 2018.
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Anvendt regnskabspraksis

Regnskabsklasse

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

Det er selskabets fgrste regnskabs%r, hvorfor at
arsrapporten ikke indeholder sammenligningstal.

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

Resultatopggrelsen
Bruttofortjeneste eller —-tab

Bruttotab omfatter andre eksterne omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder kontorholdsomkostninger, salgs-
fremmende omkostninger mv.

Indtaegter af kapitalandele i tilknyttede virk-
somheder

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

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gaeld
til tilknyttede virksomheder samt tilleeg under
acontoskatteordningen mv.

Skat

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

Accounting policies

Reporting class

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

As this is the Company’s first financial year, there
are no comparative figures in the annual report.

Consolidated financial statements
Referring to section 110 of the Danish Financial
financial

Statements Act, no consolidated

statements have been prepared.

Income statement
Gross profit or loss

Gross loss comprises external expenses.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for stationery and office supplies, market-
ing costs, etc.

Income from investments in group enterpris-
es

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

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises as well as tax surcharge under
the Danish Tax Prepayment Scheme etc.

Tax on profit/loss for the year

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

Selskabet er sambeskattet med alle danske til-
knyttede virksomheder. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrgrende
skattemaessige underskud).

Balancen

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

Tilknyttede virksomheder med negativ regn-
skabsmaessig indre vaerdi males til 0 kr. Eventuelle
tilgodehavender hos disse virksomheder nedskri-
ves til nettorealisationsveerdi ud fra en konkret
vurdering. S&fremt modervirksomheden har en
retlig eller faktisk forpligtelse til at dsekke den
pdgaeldende virksomheds forpligtelser, og det er
sandsynligt, at denne forpligtelse vil medfgre tab,
indregnes en hensat forpligtelse malt til nutids-
vaerdien af de omkostninger, der er ngdvendige
for pd balancedagen at afholde for at afvikle for-
pligtelserne.

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

Goodwill er positive forskelsbelgb mellem kostpris
og dagsveerdi af overtagne aktiver og forpligtelser
i virksomhedsovertagelser. Goodwill afskrives li-
nezert over den vurderede brugstid, der fastlaeg-
ges pa baggrund af ledelsens erfaringer inden for

Accounting policies
entries directly in equity.

The Entity is jointly taxed with all Danish group
enterprises. The current Danish income tax is allo-
cated among the jointly taxed entities proportion-
ally to their taxable income (full allocation with a
refund concerning tax losses).

Balance sheet

Investments in group enterprises

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

Group enterprises with negative equity value are
measured at DKK 0. Any receivables from these
enterprises are written down to net realisable val-
ue based on a specific assessment. If the Parent
has a legal or constructive obligation to cover the
liabilities of the relevant enterprise, and it is prob-
able that such obligation will involve a loss, a pro-
vision is recognised that is measured at present
value of the costs necessary to settle the obliga-
tions at the balance sheet date.

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

Goodwill is the positive difference between cost
and fair value of assets and liabilities arising from
acquisitions. Goodwill is amortised straight-line
over its estimated useful life, which is fixed based
on the experience gained by Management for each
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de enkelte forretningsomrader. Brugstiderne re-
vurderes arligt. De anvendte afskrivningsperioder
udger 5 ar.

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

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige vaerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

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

Udbytte

Udbytte indregnes som en gaeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en sarskilt post i egenkapitalen. Eks-
traordinzere udbytter vedtaget i regnskabsaret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en saerskilt post i ledelsens forslag til
resultatdisponering.

Andre finansielle forpligtelser

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

Accounting policies

business area. The amortisation periods used are
5 years.

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

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

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

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity. Extraordinary dividend adopt-
ed in the financial year is recognised directly in
equity when distributed and disclosed as a sepa-
rate item in Management's proposal for distribu-
tion of profit/loss.

Other financial liabilities

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



